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Certain statements in this presentation constitute forward-looking statements and as 
such are based on an assumed set of economic conditions and courses of action. These 
include estimates of future production levels, expectations regarding mine production 
costs, expected trends in mineral prices and statements that describe CƻǊǘǳƴŀΩǎ future 
plans, objectives or goals. There is a significant risk that actual results will vary, 
perhaps materially, from results projected depending on such factors as 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 and other risk factors. 
 
Mr. Miroslav Kalinaj, M.Sc. P.Geo., is the Qualified Person for Fortuna, as defined by 
National Instrument 43-101. Mr. Kalinaj was also responsible for ensuring that the 
information contained in this presentation is an accurate summary of the original 
reports provided to Fortuna. 
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Regulatory Disclaimer 



Through organic growth and acquisitions, we are building 
Fortuna into a leading silver miner in Latin America 

Caylloma Mine, Peru 

Corporate Objective 
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Core Assets 
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Operating and exploring in LatinAmerica 

Production 
 

 

Á San Jose Ag-Au Mine, Mexico 

 

Á Caylloma Ag-Pb-Zn Mine, Peru 

 

 

Exploration 
 
 

Á Exploring in Mexico and Peru, the  two largest silver 
producing countries in the world 
 

Á 30,000 meter drill program underway  

 
 
 



Company Snapshot 
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Exchange 
 

Á Toronto Stock Exchange: FVI 

Á Lima Stock Exchange: FVI 

 

 

Share Structure 
 

Á Outstanding: 123.1 million 

Á Fully diluted: 128.8 million 

 

 

Strong Balance Sheet 
 

Á US$74.5 million in cash 

Á US$20 million undrawn 
credit facility 

Á No long term debt 

Á No hedging  

 
Fortuna Silver Mines Inc. vs. Silver (August 2010 -  August 2011 ) 



0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

2007 2008 2009 2010 2011 2012 2013 2014 2015

Caylloma Mine Base Metal Ag Eq

San Jose Mine Ag Eq

Caylloma Mine Ag Eq

2011 ς 2015 Production Forecast 

6 

Increasing shareholder exposure to silver 

M
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PRODUCTION FORECAST 

(*)  Ag Eq calculated using Ag= US$ 31.67/oz, Au= US$ 1,384/oz, Pb = US$2,604/t and Zn = US$2,395/t 



Caylloma Mine, Peru 

NI 43-101 Reserve and Resource Estimates 
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Classification 
Tonnes 
(000) 

Ag 
(g/t)  

Au 
(g/t)  

Pb 
(%) 

Zn 
(%) 

Contained Metal 

Ag 
 (Moz) 

Au 
(koz) 

Proven & Probable Reserves 4,136 155 0.36 1.63 2.40 20.6 47.3 

Measured & Indicated Resources 1,887 122 0.31 0.88 1.44 7.4 18.9 

Inferred Resources 3,332 119 0.35 1.05 2.02 12.8 37.9 

 Notes to Mineral Reserve and Mineral Resource Table:  
Á  Mineral Reserves and Mineral Resources are as defined by the CIM Definition Standards on Mineral 
    Resources and Mineral Reserves 
Á  Mineral Resources are exclusive of Mineral Reserves 
Á  Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability 
Á  Refer to www.fortunasilver.com for full disclosure 

http://www.fortunasilver.com/


San Jose Mine, Mexico 

NI 43-101 Reserve and Resource Estimates 
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Classification 
Tonnes  
(000) 

Ag 
(g/t)  

Au 
(g/t)  

Contained Metal 

Ag 
 (Moz) 

Au 
(koz) 

Probable Reserves 3,771 202 1.58 24.5 191.6 

Indicated Resources 376 243 2.12 2.9 25.6 

Inferred Resources 3,074 222 1.80 22.0 178.0 

 Notes to Mineral Reserve and Mineral Resource Table:  
Á  Mineral Reserves and Mineral Resources are as defined by the CIM Definition Standards on Mineral 
    Resources and Mineral Reserves 
Á  Mineral Resources are exclusive of Mineral Reserves 
Á  Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability 
Á  Refer to www.fortunasilver.com for full disclosure 

http://www.fortunasilver.com/


2005 - 2010 

Mineral Reserve and Mineral Resource Growth 
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Company changer: San Jose Ag-Au Mine 
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Caylloma Mine, Peru  

 
Á 100% owned 
Á Successful plant expansion:  500 to 1,250 

tpd 
Á Concentrate production: Ag-Pb and Zn 
Á Consistent year-on-year reserve 

replacement 

Á 1,250 tpd u/g operation 
Å 2011 EST Ag production = 1.9M oz + BM 

џ Q1 + Q2 Ag production = 912,102 oz 
+ BM 

џ Q2 cash cost / Ag oz = negative 
US$4.42 

Á Reserve life = 8 years 

San Jose Mine, Mexico 
  
Á 100% owned 

Á Commercial production: September 2011 

Á Concentrate production: Ag - Au 

Á At 1,500 tpd, design capacity: 
Å 4.6M Ag Eq oz/year 

џ 3.2M oz Ag 

џ 24,579 oz Au 

Å LOM average cash cost per Ag Eq oz = 

US$7.84 

Á Reserve life = 9 years 

 

Á  2014 consolidated annual production forecast: 6M Ag Eq oz + base metal credits 
 

Á  At current metal prices, revenue forecast north of  US$150 million 

Overview 



11 

San Jose Ag-Au Mine, Mexico 
Underexplored mining district 



Game changer 

San Jose Ag-Au Mine, Mexico 
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Á Construction CAPEX: US$ 55 million 

Á Start-up of operations at 1,000 tpd  

Á Plant expansion to 1,500tpd: 2013 

Á Commissioning underway 

Á Mill  start-up: August 2011 

Á Commercial production: September 2011 

Å Ag ς Au concentrate  



2011 - 2018 Ag Eq production forecast 

San Jose Ag-Au Mine, Mexico 
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(*)  Ag Eq calculated using Ag= US$ 23.60/oz, Au= US$ 1,350/oz  and  metallurgical recoveries of 88% and 90% for Ag and Au respectively 
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San Jose Ag-Au Mine, Mexico 

L 1400 Auxiliary  Ramp 
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Production block 
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Mine development: 

San Jose Ag-Au Mine, Mexico  

15 

Initial mining rate of 1,000 tpd 



Processing Plant: 

San Jose Ag-Au Mine, Mexico 
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Commercial production in September 2011 


