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¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴΣ ŀƴŘ ǘƘŜ ŘƻŎǳƳŜƴǘǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ōȅ ǊŜŦŜǊŜƴŎŜ ƘŜǊŜƛƴΣ Ƴŀȅ Ŏƻƴǘŀƛƴ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴέ ǿƛǘƘƛƴ ǘƘŜ ƳŜŀƴƛƴƎ ƻŦ /ŀƴŀŘƛŀƴ ǎŜŎǳǊƛǘƛŜǎ ƭŜƎƛǎƭŀǘƛƻƴ ŀƴŘ άŦƻǊǿŀǊŘ-looking 
ǎǘŀǘŜƳŜƴǘǎέ ǿƛǘƘƛƴ ǘƘŜ ƳŜŀƴƛƴƎ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ tǊƛǾŀǘŜ {ŜŎǳǊƛǘƛŜǎ [ƛǘƛƎŀǘƛƻƴ wŜŦƻǊƳ !Ŏǘ ƻŦ мффр όŎƻƭƭŜŎǘƛǾŜƭȅΣ άŦƻǊǿŀǊŘ-looƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎέύΦ ¢ƘŜǎŜ ŦƻǊǿŀǊŘ-looking statements are made as of 
the date of this document and Capstone does not intend, and does not assume any obligation, to update these forward-looking statements, except as required under applicable securities 
legislation.

Forward-looking statements relate to future events or future performance and reflect our expectations or beliefs regarding future events. Forward-looking statements include, but are not limited 
to, statements with respect to the estimation of mineral resources and mineral reserves, the realization of mineral reserve estimates, the timing and amount of estimated future production, costs 
of production and capital expenditures, the success of our mining operations, environmental risks, unanticipated reclamation expenses and title disputes. In certain cases, forward-looking 
ǎǘŀǘŜƳŜƴǘǎ Ŏŀƴ ōŜ ƛŘŜƴǘƛŦƛŜŘ ōȅ ǘƘŜ ǳǎŜ ƻŦ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άǇƭŀƴǎέΣ άŜȄǇŜŎǘǎέΣ άōǳŘƎŜǘέΣ άǎŎƘŜŘǳƭŜŘέΣ άŜǎǘƛƳŀǘŜǎέΣ άŦƻǊŜŎŀǎǘǎέΣάƛƴǘŜƴŘǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ άōŜƭƛŜǾŜǎέ ƻǊ ǾŀǊƛŀǘƛƻƴǎ ƻŦ ǎǳŎƘ ǿƻǊŘǎ ŀƴŘ 
ǇƘǊŀǎŜǎΣ ƻǊ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ŎŜǊǘŀƛƴ ŀŎǘƛƻƴǎΣ ŜǾŜƴǘǎ ƻǊ ǊŜǎǳƭǘǎ άƳŀȅέΣ άŎƻǳƭŘέΣ άǿƻǳƭŘέΣ άƳƛƎƘǘέ ƻǊ άǿƛƭƭ ōŜ ǘŀƪŜƴέΣ άƻŎŎǳǊέ ƻǊ άōŜ ŀŎƘƛŜǾŜŘέ ƻǊ ǘƘŜ ƴŜƎŀǘƛǾŜ ƻŦ ǘƘŜǎŜ ǘŜǊƳǎ ƻǊ ŎƻƳǇŀǊŀōƭŜ 
terminology. In this document certain forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ƛŘŜƴǘƛŦƛŜŘ ōȅ ǿƻǊŘǎ ƛƴŎƭǳŘƛƴƎ άŀƴǘƛŎƛǇŀǘƛƻƴέΣ άƎǳƛŘŀƴŎŜέΣ άǇƭŀƴέ ŀƴŘ άŜȄǇŜŎǘŜŘέΦ .ȅ ǘƘŜƛǊ ǾŜǊȅ ƴŀǘǳǊŜΣ ŦƻǊǿŀǊŘ-looking 
statements involve known and unknown risks, uncertainties and other factors that may cause our actual results, performance orachievements to be materially different from any future results, 
performance or achievements expressed or implied by the forward-looking statements. Such factors include, amongst others, risks related to inherent hazards associated with mining operations, 
future prices of copper and other metals, compliance with financial covenants, surety bonding, our ability to raise capital, CapǎǘƻƴŜΩǎ ŀōƛƭƛǘȅ ǘƻ ŀŎǉǳƛǊŜ ǇǊƻǇŜǊǘƛŜǎ ŦƻǊ ƎǊƻǿǘƘΣ ŎƻǳƴǘŜǊǇŀǊǘȅ Ǌƛǎƪǎ 
associated with sales of our metals, use of financial derivative instruments and associated counterparty risks, foreign currencyexchange rate fluctuations, changes in general economic conditions, 
accuracy of mineral resource and mineral reserve estimates, operating in foreign jurisdictions with risk of changes to governmental regulation, compliance with governmental regulations, 
compliance with environmental laws and regulations, reliance on approvals, licences and permits from governmental authorities, impact of climatic conditions on our Pinto Valley, Cozaminand 
Minto operations, aboriginal title claims and rights to consultation and accommodation, land reclamation and mine closure obligations, uncertainties and risks related to the potential 
development of the Santo Domingo Project, increased operating and capital costs, challenges to title to our mineral properties, maintaining ongoing social license to operate, dependence on key 
management personnel, potential conflicts of interest involving our directors and officers, corruption and bribery, limitations inherent in our insurance coverage, labour relations, increasing 
energy prices, competition in the mining industry, risks associated with joint venture partners, our ability to integrate newacquisitions into our operations, cybersecurity threats, legal proceedings 
ŀƴŘ ƻǘƘŜǊ Ǌƛǎƪǎ ƻŦ ǘƘŜ ƳƛƴƛƴƎ ƛƴŘǳǎǘǊȅ ŀǎ ǿŜƭƭ ŀǎ ǘƘƻǎŜ ŦŀŎǘƻǊǎ ŘŜǘŀƛƭŜŘ ŦǊƻƳ ǘƛƳŜ ǘƻ ǘƛƳŜ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊƛƳ ŀƴŘ ŀƴƴǳŀl fƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŘƛǎŎǳǎǎƛƻƴ ŀƴŘ ŀƴŀƭȅǎƛǎ ƻŦ 
ǘƘƻǎŜ ǎǘŀǘŜƳŜƴǘǎΣ ŀƭƭ ƻŦ ǿƘƛŎƘ ŀǊŜ ŦƛƭŜŘ ŀƴŘ ŀǾŀƛƭŀōƭŜ ŦƻǊ ǊŜǾƛŜǿ ǳƴŘŜǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻŦƛƭŜ ƻƴ {95!w ŀǘ ǿǿǿΦǎŜŘŀǊΦŎƻƳ

Although the Company has attempted to identify important factors that could cause our actual results, performance or achievements to differ materiallyfrom those described in our forward-
looking statements, there may be other factors that cause our results, performance or achievements not to be as anticipated, estimated or intended. There can be no assurance that our forward-
looking statements will prove to be accurate, as our actual results, performance or achievements could differ materially fromthose anticipated in such statements. Accordingly, readers should not 
place undue reliance on our forward-looking statements.

Alternative Performance Measures
ά/м ŎŀǎƘ ŎƻǎǘέΣ άŎŀǎƘ ŎƻǎǘέΣ άŀƭƭ-in-ǎǳǎǘŀƛƴƛƴƎ ŎƻǎǘέΣ άŀƭƭ-ƛƴ ŎƻǎǘέΣ άŦǳƭƭȅ-loaded all-ƛƴ ŎƻǎǘέΣ άŀŘƧǳǎǘŜŘ ƴŜǘ ƛƴŎƻƳŜκƭƻǎǎέΣ άƻǇŜǊŀǘƛƴƎ ŎŀǎƘ Ŧƭƻǿ ōŜŦƻǊŜ ŎƘŀƴƎŜǎ ƛƴ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭέ ŀƴŘ άƴŜǘ ŘŜōǘέ ŀǊŜ 
Alternative Performance Measures. Alternative performance measures are furnished to provide additional information. These non-GAAP performance measures are included in this presentation 
because these statistics are key performance measures that management uses to monitor performance, to assess how the Company is performing, to plan and to assess the overall effectiveness 
and efficiency of mining operations. These performance measures may not be comparable to similar data presented by other mining companies. These performance measures should not be 
ŎƻƴǎƛŘŜǊŜŘ ƛƴ ƛǎƻƭŀǘƛƻƴ ŀǎ ŀ ǎǳōǎǘƛǘǳǘŜ ŦƻǊ ƳŜŀǎǳǊŜǎ ƻŦ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǳƴŀǳŘƛǘŜŘ ŎƻƴŘŜƴǎŜŘ ƛƴǘŜǊƛƳ Ŏƻƴsolidated financial statements prepared in accordance with IFRS.

Currency
All amountsarein US$ unlessotherwisespecified.

Cautionary Note On Forward Looking Information
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Participants 

Darren Pylot
President, CEO & 

Director

Jim Slattery
SVP & CFO

Gregg Bush
SVP & COO

Cindy Burnett
VP IR & 

Communications
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Agreement for sale of Minto Mine

ü $37.5 million cash

ü 9.9% ownership in Pembridge 
Resources

ü Minto represents less than 10% of 
Capstone Net Asset Value

ÁLowers overall cash cost profile

ÁAdvances us towards debt 
reduction target

Allows for redeployment of financial and management resources
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Q4 2017 Financial Highlights

ü Q4 net income of $29.5 million

Á Adjusted net income of $4.4 million

Á $17.0 million gain on sale of Kutcho

Á Positive $5.9 million impact of tax reform in US

ü Q4 and 2017 operating cash flow before changes in 
working capital of $38.2 and $129.7 million, respectively

Generated $55.1 million in net income in 2017
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Continue to Repay Debt

ü Repaid $54 million on revolving credit facility 
in 2017; $24 million in Q4

ü $74 million debt repaid since Q4 2016

ü $158.7 million net debt at year-end 2017

ü Minto proceeds $37.5 million

Intend to make further repayments in 2018
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Operating Costs

Operating

ü2017 costs at Pinto Valley and Cozamin
finished the year as expected

üC1 and all-in costs ended the year at Minto 
$0.05 higher per pound

ÁAdditional development and stripping 
costs to extend mine life
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Pinto Valley (Arizona, US) Q4 2017 2017

Copper Production (tonnes)

C1 Cash Cost(1) ($/lb Cu produced)

C1 Cash Cost(1) ($/lb Cu sold)

All-in Cost(1) ($/lb Cu produced)

Fully-loaded All-in Cost(1) ($/lb Cu produced)

16,160

$1.79

$1.92

$2.17

$2.24

57,332

$1.95

$2.00

$2.34

$2.38

1. Per payable pound of copper. These are Alternative Performance Measures. See Forward-Looking Statements slide. 

Cozamin (Zacatecas, Mexico)

Copper Production (tonnes)

C1 Cash Cost(1) ($/lb Cu produced)

C1 Cash Cost(1) ($/lb Cu sold)

All-in Cost(1) ($/lb Cu produced)

Fully-loaded All-in Cost(1) ($/lb Cu produced)

4,254

$1.04

$1.00

$2.08

$2.44

16,732

$1.16

$1.16

$1.90

$2.20

Minto (Yukon, Canada)

Copper Production (tonnes)

C1 Cash Cost(1) ($/lb Cu produced)

C1 Cash Cost(1) ($/lb Cu sold)

All-in Cost(1) ($/lb Cu produced)

Fully-loaded All-in Cost(1) ($/lb Cu produced)

3,003

$4.29

$3.48

$4.80

$4.59

16,332

$2.60

$2.08

$2.75

$3.10

Operating Performance
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Mine Operating Results

Pinto Valley

ü Production higher than planned for the fourth quarter

Á Higher grade and recoveries

Á Mill throughput at 56k tpd as per PV3 study

Cozamin
ü Production and development ahead of expectations

Á Improved development rates allows increased flexibility

Minto

ü Underground mining pushed costs up by $0.05/pound 

Á Q4 costs included significant development and stripping 
expenses to advance current mine plan

Operating Results
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Q4 Highlights:

ü Solid fourth quarter

ü Ended year within production guidance range and 

re-guided consolidated costs

ü Closed sale of Kutcho non-core asset

ü Repaid $24 million of debt in Q4

Looking Forward:

ü 100% exposure to copper price starting Jan 1, 2018

ü Announced sale of Minto Mine

ü Advancing organic growth opportunities in portfolio

Á PV optimization and regional opportunities

Á Following up on exploration success at Cozamin 

Á Defining path forward at Santo Domingo

ü Continue to direct free cash flow to debt repayments

Significant cash flow generation at current copper prices

Q4 Highlights and Looking Forward


