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Beyond 2025 and relatively sure – SCCO =0.7MT – Newcrest to add 0.16MT from Wafi one 

day. KAZ Baimskaya – 0.2MT 

Codelco – 1.7MT steady – sum 1.7MT 2020 – GROWTH 1.7MT 
Codelco is producing 1.7MT but the open pit Chuquicamata needs to go underground and 

$20 billion have to be spent to keep production at current levels long-term and then another 

$20 billion.  

  

Codelco investor presentation 

However, project dates are constantly postponed and it is not a guarantee that the company 

will produce 1.7MT steadily over time. 

https://www.codelco.com/prontus_codelco/site/artic/20171010/asocfile/20171010090846/corporate_presentation_september2020.pdf


 

Codelco investments and production – Source: Bloomberg 

Without issues, Codelco should be able to maintain 1.7MT production up till 2044, but it is 

not expected it adds much production. 

 

 

Codelco’s cash costs are $1.4 per pound, which means that for investments to be profitable, it 

needs a higher copper price because when you add the $1.4 to the $20 billion you need to 

invest, you are barely profitable at lower copper prices.  



 

Codelco production costs 

Codelco also has $16 billion of debt, which is high but in agreement with the government but 

still at 4 times EBITDA. 

BHP – 1.7MT – 3.4  MT – growth 3.4MT 
Mines: Escondida, Olympic Dam, Spence, Antamina.  

Potential forward – Resolution and Olympic Dam – unlikely given the low return at current 

copper levels. 

 

BHP strategy presentation 

Rio Tinto – 0.4MT = 3.8MT – growth 3.8MT 
Growth from Oyu Tolgoi, Winu (permitting and feasibility) and Resolution (permitting and 

feasibility) -  I don’t think that there will be much growth over the next 5 to 7 years except for 

Oyu Tolgoi. 

Oyu Tolgoi will go under Turquoise, while what remains is Rio’s share, thus 0.4. Resolution 

is 50% owned with BHP, unlikely to see production in this decade, or there should be much 

higher copper prices, but then we already made our money. Underground operations are risky 

and Rio knows it after the mumbo jumbo with Turquoise. Possible production 0.45 MT. 

Glencore – 1.4MT down to 1.3 MT long term – 2020=5.2MT, 2024=5.1MT 

FCX – 1.5MT – growing to 1.9 2022 = 6.7 MT later 7.1 MT 
Higher production on Grasberg underground ramp up 

https://www.bhp.com/-/media/documents/media/reports-and-presentations/2019/190522_strategybriefing.pdf?la=en
https://resolutioncopper.com/


Anglo American0.8 – +0.45MT by 2023 – 7.5MT – later 8.35MT 
Production 0.65 bu5 0.8MT, add 0.3MT for Quellaveco and 0.15 for Los Bronces. Collhauasi 

stable and owned by Glencore in part, add 0.1 MT for Japanese ownership 

Quellaveco (Copper) 

 

Source: Anglo American  

Los Bronces, going up to 0.5MT from 0.3. 

Antofagasta – 0.7MT, going to 1MT 2025 – 8.3MT later 9.35 MT 

Norilsk 0.5 – stable – 8.8 MT – 9.85 MT 

First quantum 0.7MT – 0.7MT – 9.5MT later 10.55MT 

Sourhern copper 1MT – 2025 1 MT – 2027 1.7MT – 10.5MT – 11.55 MT by 2025. 2027 

12.35 MT 

Teck 0.3 MT + 0.3 by 2023 – 10.8MT – 2023 12.15 MT 

 

https://www.angloamerican.com/~/media/Files/A/Anglo-American-Group/PLC/media/presentations/2020pres/investor-presentation-at-the-exane-15th-basic-materials-virtual-conference.pdf


QB2 delay 6 months 

Nueva Union – possible 0.2 MT, Zafranal (protests, for sale) QB3 has earlest decision in 

2024. 

Galore Creek – huge project, but not feasible at current prices, sold 50% to Newmont by 

Novagold in 2018 for $275 million.  

Too expensive to develop. 

 

Source: Mining 

Barrick Gold – 0.15 rest included with Zaldivar for Antofagasta – 0.15 = 10.95/12.3 MT 

Newcrest mining – 0.1 growth Wafi Golpu – 11.05/12.4 MT 
Wafi Golpu – discussing mining permints with NPG government. Adding 0.16MT of copper 

per year – gold project, likely to go onward because of high prices when permitting is done. 

Long, long term add 0.16MT.  

Seabridge gold KSM project – 0.1MT copper – gold project, probably profitable at gold 

$2k, but a hustle. Unlikely 

Konkola copper mines – Zambia – 0.1MT – 11.15/12.5MT 

Zijin Mining – 0.4MT - +0.1MT form Timok 2023 – 11.55/13MT 

MMG – 0.45MT – no growth = 11.9/13.45mt 

Kaz Minerals – 0.3MT Aktogay +0.05 = 12.2/13.8MT  
Long-term Baimskaya – 0.2MT long long long term. 

Boliden – 0.15 = 12.35/13.95 

Lundin Mining – 0.25 growt to 0.3 – 12.6/14.25 

KGHM 0.7mt  stable – 13.3/14.95 

IVANHOE 0.25 growth – 13.3/15.2 
Long term another 0.25 but beyond 2025 

https://www.novagold.com/investors/galore_creek_transaction/
https://www.mining.com/exploding-costs-an-analysis-of-galore-creek/


OZ MINERALS 0.1 mt = 13.4/15.3 

Hudbay – 0.15 – stable – 13.55/15.45 
Rosemont project not permited and unlikely 0 0.15 if go 

Jinagxi – 0.35 China 1.5 stable – 1.5 = 15.05/16.95 

ATALYA – 0.05 – 15.1/17 

BUENAVENTURA 0.05 – stable 15.15/17.05 

Capstone Mining 0.05 – 0.08 – 15.2/17.13 
They have some projects, but unlikely until copper is higher. 

CENTRAL ASIA METALS PLC – 0.01/0.01 

Copper Mountain Mining 0.03/0.06 – 15.24/17.2 

ENTRÉE – no production – Oyu Tolgoi stake 

TURQUOISE 0.2/0.5 2026 – 15.44/17.7 

ERO copper 0.04/0.04 – possible growth but – 15.48/17.74 

Excelsior mining 0.01/0.05 if it works 15.49/17.79 

Fortune minerals 0 

Vale 0.4/ 0.5 – 15.89/18.29 

METALS X LTD – small projects  tin and cobalt+copper 

NITTETSU MINING CO LTD – 0.05, 0.05 = 15.94/18.34 

NORTHERN DYNASTY MINERALS – Pebble – no permitting 0.3kt 

SANDFIRE RESOURCES NL 0.07 

SIERRA METALS – small mixed 

SOLGOLD PLC – possible 0.3MT later than 2025 and more 

TASEKO MINES LTD 0.06 – 0.08 = 16/18.42 

TRILOGY0.05 after 2025 for sure 

Western Copper possible  0.08 

McEwen – Los azules – possible 0.2MT 
China Moly 0.2MT – 16.2/18.62 

Many private small miners around Africa and the globe, up to 0,1 MT production likely add 

for the 5mt missing. Also in shares not accounted in the above discussed production. Plus, 

production alongside other metals like gold etc. For example, Iran is producing 0.35MT, Laos 

0,2 MT et.c etc. I don’t think I have also accounted for all the 5.6MT produced in chile but I 

think it covers the 3.8MT that I am missing from the total production of 20MT! 

Total mine production is 20 MT 



 

 



 

 


