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This presentation contains “forward-looking information” or “forward-looking statements” within the meaning of 
Canadian securities legislation. All statements included herein, other than statements of historical fact, including without 
limitation, statements relating to the impact of the Company’s expansion projects on gold production, the mill expansion 
at Segovia and the details and timing thereof, the Marmato Lower Mine expansion and enhanced expansion and the 
details and timing thereof, details and timing of the new pre-feasibility study for the Soto Norte Project, details and timing 
for the new preliminary economic assessment for the Toroparu Project, the potential of and plans pertaining to the 
Company’s growth projects and the Company’s goals and objectives, are forward-looking statements or information. 
Generally, the forward-looking information and forward- looking statements can be identified by the use of forward-
looking terminology such as “become”, “believe”, “estimate”, “expect”, “forward”, “intend”, “plan”, “potential” or variations of 
such words and phrases or state that certain actions, events or results “may”, “could”, “would”, “might” or “will” be taken, 
“occur” or “be achieved”. Statements concerning mineral reserve estimates and mineral resource estimates may also be 
deemed to constitute forward looking information to the extent that they involve estimates of the mineralization that will 
be encountered. The material factors or assumptions used to develop forward looking information or statements are 
disclosed throughout this presentation.

Forward looking information and forward looking statements, while based on management’s best estimates and 
assumptions, are subject to known and unknown risks, uncertainties and other factors that may cause the actual results, 
level of activity, performance or achievements of Aris Mining to be materially different from those expressed or implied by 
such forward-looking information or forward looking statements, including but not limited to: local environmental and 
regulatory requirements and delays in obtaining required environmental and other licenses, changes in national and local 
government legislation, taxation, controls and regulations, political or economic developments and permits, uncertainties 
and hazards associated with gold exploration, development and mining, risks associated with tailings management, risks 
associated with operating in foreign jurisdictions, risks associated with capital cost estimates, dependence of operations 
on infrastructure, costs associated with the decommissioning of the Company’s properties, fluctuations in foreign 
exchange or interest rates and stock market volatility, operational and technical problems, the ability to maintain good 
relations with employees and labour unions, competition; reliance on key personnel, litigation risks, uncertainties relating 
to title to property and mineral resource and mineral reserve estimates, risks associated with acquisitions and integration, 
risks associated with the Company’s ability to meet its financial obligations as they fall due, volatility in the price of gold, or 
certain other commodities, risks that actual production may be less than estimated, risks associated with servicing 
indebtedness, additional funding requirements, risks associated with general economic factors, risks associated with 
secured debt, changes in the accessibility and availability of insurance for mining operations and property, environmental, 
sustainability and governance practices and performance, risks associated with climate change, risks associated with the 
reliance on experts outside of Canada, pandemics, epidemics and public health crises, potential conflicts of interest, 
uncertainties relating to the enforcement of civil labilities outside of Canada, cyber-security risks, risks associated with 
operating a joint venture, volatility of the share price, the ability to pay dividends in the future, as well as those factors 
discussed in the section entitled “Risk Factors” in Aris Mining’s most recent AIF and Management's Discussion and 
Analysis available on SEDAR+ at www.sedarplus.ca and in the Company’s filings with the U.S. Securities and Exchange 
Commission (“SEC”) at www.sec.gov.

Although Aris Mining has attempted to identify important factors that could cause actual results to differ materially from 
those contained in forward-looking information and forward-looking statements, there may be other factors that cause 
results not to be as anticipated, estimated or intended. There can be no assurance that such information or statements 
will prove to be accurate, as actual results and future events could differ materially from those anticipated in such 
information or statements. The Company has and continues to disclose in its Management’s Discussion and Analysis and 
other publicly filed documents, changes to material factors or assumptions underlying the forward-looking information 
and forward-looking statements and to the validity of the information, in the period the changes occur.

The forward-looking statements and forward-looking information are made as of the date hereof and Aris Mining 
disclaims any obligation to update any such factors or to publicly announce the result of any revisions to any of the 
forward-looking statements or forward-looking information contained herein to reflect future results. Accordingly, readers 
should not place undue reliance on forward-looking statements and information.

All-in sustaining cost (AISC) ($ per oz sold), AISC margin, EBITDA, adjusted EBITDA, adjusted earnings, net debt, total 
leverage and net leverage are non-GAAP financial measures and non-GAAP ratios in this document. These measures do 
not have any standardized meaning prescribed under GAAP, and therefore may not be comparable to other issuers. For 
full details on non-GAAP financial measures and non-GAAP ratios, refer to the Non-GAAP Measures section of the 
Company's Management's Discussion and Analysis for the three months ended March 31, 2025 and 2024, years ended 
December 31, 2024 and 2023,  and the years ended December 31, 2023 and 2022 which are available on SEDAR+ at 
www.sedarplus.ca and in the Company’s filings with the SEC at www.sec.gov.

Certain information contained in this presentation includes market and industry data that has been obtained from or is 
based upon estimates derived from third party sources. Although the data is believed to be reliable, Aris Mining has not 
independently verified such information and cannot provide any assurance of its accuracy, currency, reliability, or 
completeness.

This presentation contains information that may constitute future-orientated financial information or financial outlook 
information (collectively, “FOFI”) about the Company’s prospective financial performance, financial position or cash flows, 
all of which is subject to the same assumptions, risk factors, limitations and qualifications as set forth above. Readers are 
cautioned that the assumptions used in the preparation of such information, although considered reasonable at the time 
of preparation, may prove to be imprecise or inaccurate and, as such, undue reliance should not be placed on FOFI. The 
Company’s actual results, performance and achievements could differ materially from those expressed in, or implied by, 
FOFI. The Company has included FOFI in order to provide readers with a more complete perspective on the Company’s 
future operations and management’s current expectations relating to the Company’s future performance. Readers are 
cautioned that such information may not be appropriate for other purposes. FOFI contained herein was made as of the 
date of this presentation. Unless required by applicable laws, the Company does not undertake any obligation to publicly 
update or revise any FOFI statements, whether as a result of new information, future events or otherwise.

All figures contained herein are expressed in United States dollars (US$), except as otherwise stated.

Qualified Person

Pamela De Mark, P. Geo, Senior Vice President Geology and Exploration for Aris Mining, is a Qualified Person under NI 43- 
101, and has reviewed and approved the technical information in this presentation. All technical information related to the 
Segovia Operations, Marmato Mine, Soto Norte Project, Toroparu Project and Juby Project is available at www.aris-
mining.com, on SEDAR+ at www.sedarplus.ca and in the Company’s filings with the SEC at www.sec.gov.

Disclaimer
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Q1 2025 – Record Financial Results
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Q1 2025 marked a step-change in cash flow generation

$0.16

ADJUSTED EARNINGS 
PER SHARE2

Best quarter since the formation of Aris Mining

New quarterly 
record

$154M

GOLD 
REVENUE

Up 47% over 
Q1 2024

$67M

ADJUSTED 
EBITDA1

$201 million on trailing 
12-months (LTM)

$240M

CASH
ON HAND

Net leverage 
ratio of 1.2x

1. References in this presentation to all-in sustaining cost (AISC) ($ per oz sold), AISC margin, EBITDA, adjusted EBITDA and adjusted earnings are non-GAAP financial measures. These measures do not have any 

standardized meaning prescribed under GAAP and therefore may not be comparable to other issuers. Refer to the Non-GAAP Financial Measures section of the MD&As for the three months ended March 31, 2025 and 2024 

and years ended December 31, 2024 and 2023 for a reconciliation of these measures to the most directly comparable financial measures disclosed in the Company’s financial statements.

2. Net earnings represents net earnings attributable to the shareholders of the Company.



TSX: ARIS |  NYSE-A: ARMN 4

$2,062 
$2,313 

$2,457 
$2,642 

$2,855 

$1,434 
$1,571 $1,540 $1,485 

$1,570 

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025

AISC Margin Realized Gold Price AISC

$1,285

$628

Segovia: Total AISC and Realized Gold Price Trends ($/oz)

47.5koz

GOLD PRODUCTION

9.4 g/t and 96.1% 
recoveries

$61M

TOTAL AISC MARGIN

Up 114% from 
Q1 2024

$1,482
OWNER AISC/OZ

Lower end of $1,450 to 
$1,600 FY guidance range

41%

CMP AISC SALES MARGIN

Outperforming top end of 
35-40% FY guidance range

Segovia Operations: Q1 2025 Results

Up 8% from Q1 2024, demonstrating consistent execution across our operations

54,763oz

Q1 2025 TOTAL GOLD PRODUCTION

Q1 2025 – Operational Strength
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Enhanced Capital Structure
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1. Total and Net Leverage ratios are calculated by dividing total debt and net debt, respectively, by Adjusted EBITDA on a trailing 12-month basis.

2. As of May 6, 2025, Aris Mining has approximately 178.1 million common shares issued and outstanding, with 48.0 million ARIS.WT.A warrants remaining outstanding. Each warrant entitles the holder to purchase 0.5 of a 

common share at an exercise price of C$2.75, equivalent to C$5.50 per full share for two warrants. Full exercise of the remaining warrants will generate additional proceeds of C$132 million (or $96 million).

3. Other than stock options, which represent 3% of fully-diluted issued shares

3.0x

2.4x

1.5x
1.2x

Q4 2024 Q1 2025
Total Leverage Net Leverage

Capital structure: strengthened and streamlined

ARIS.WT.A Warrants2 

$240M

CASH ON HAND

1.2x

NET LEVERAGE

Strong Balance Sheet

Up to $115 million of proceeds, with over $19.4 
million received so far2

No convertible securities remain after July 20253

Total and Net Leverage Ratios1

Continued deleveraging since bond 
issuance in October 2024

Listed on TSX and expiring on July 29, 2025 

Significantly in-the-money (C$5.50 effective 
exercise price per share)
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Growth Projects Advancing
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Segovia Processing Plant Expansion Construction of Marmato Lower Mine

Commissioning expected in June 2025
• Additional ball mill is being installed and will be 

commissioned in June
• Gradual production ramp-up from current 2,000 tpd to 3,000 

tpd target by the end of 2025
• The total cost of the processing plant expansion project is 

approximately $15 million, with $10.1 million spent as of the 
end of April 2025

Delivering growth with internal capital and discipline

Construction of 5,000 tpd operation progressing on schedule
• Decline development underway with 323 metres completed 

to the end of April 2025
• Earthworks completed for the main substation and 

progressing for the process plant platform
• As of March 2025, the estimated cost to complete construction 

of the Lower Mine was $290 million 
• Remaining stream financing: $82 million

Watch the latest Lower Mine construction update video on our website.

https://aris-mining.com/operation/marmato-mine/
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Two Major Studies in the Works
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Soto Norte Project Toroparu Project

New PFS expected in Q3 2025

• Advancing environmental and technical studies, focused on a 
smaller-scale, high-return development plan: 
o Scaled-down, more efficient mining operations and 

processing facilities
o A reduced environmental impact
o Designing processing capacity to support local small-

scale miners

New PEA underway, completion expected in Q3 2025

• Following update of the mineral resource estimate (“MRE”) in 
March 2023, infrastructure optimization studies have been 
completed 

• New PEA will evaluate updated development options based 
on 2023 MRE and infrastructure optimization studies

Located ~50 km away from Zijin’s Aurora gold mine and ~110 km 
away from G Mining Venture’s Oko West development project

Located in the historic California mining district of Colombia, 
in the Santander Department

Two major studies create strategic flexibility to unlock value
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2025 Outlook
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Strong capital foundation, significant cash flow generation, strategic flexibility1

Positioned for a strong 2025 setting the 
foundation for targeted 500koz/year gold 
production from in-progress expansions 

Segovia expansion to increase gold production in H2 
following second ball mill commissioning in June 2025

Steady progress on Marmato Lower Mine construction, 
production expected to start ramping up in H2 2026

Two major studies in the works: Soto Norte PFS, 
Toroparu PEA

1. Over 500 koz of gold production per year expected once Segovia’s and Marmato’s production is fully ramped up after delivery of Segovia processing plant expansion and construction of the Lower Mine at Marmato
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Appendix
Oliver Dachsel – SVP, Capital Markets

odachsel@aris-mining.com

Lillian Chow – Director, Investor Relations & Communications
lchow@aris-mining.cominfo@aris-mining.com | www.aris-mining.com
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Q1 2025 Q4 2024 Q1 2024

Consolidated

Gold produced (ounces) 54,763 57,364 50,767

Segovia Operations

Tonnes milled (t) 167,150 167,649 154,425

Average tonnes milled per day (tpd) 1,966 1,949 1,817

Average gold grade processed (g/t) 9.37 9.84 9.42

Gold produced (ounces) 47,549 51,477 44,908

AISC ($/oz) – Owner Mining $1,482 $1,386 $1,553

AISC Margin % – CMPs 41% 39% 36%

AISC ($/oz) – Total $1,570 $1,485 $1,434

AISC Margin ($M) – Total $60.9 $58.3 $28.5

Q1 2025 Operating Performance

Gold production increased 8% 
from Q1 2024, 22% of the mid-
point of the FY 2025 production 
guidance range of 230 – 275 koz

Owner Mining AISC: $1,482/oz, 
towards the lower end of the FY 
2025 guidance range of $1,450 to 
$1,600

AISC margin increased to 
$61 million, a 114% increase 
over Q1 2024

10

CMP-sourced gold delivered a 
41% AISC sales margin, 
outperforming top end FY 2025 
guidance range of 35% to 40% 
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Robust Cashflow Generation Supporting Growth Initiatives

Strong AISC margins supported by record gold prices and solid production performance: 

✓ $60.9 million of AISC Margin in Q1 2025, a 114% increase over Q1 2024

✓ Owner Mining generated $37 million or 61% of total Q1 2025, a 225% increase over Q1 2024

✓ $196 million of total AISC margin on a trailing 12-months basis

Strong AISC Margin Growth ($ million) – Segovia
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$11.4 $14.1
$23.1

$35.3 $37.0$17.0
$18.1

$21.0

$23.0 $23.9

$28.5
$32.2

$44.1

$58.3 $60.9

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025

Owner Mining AISC Margin CMP AISC MarginTotal

Total AISC and Realized Gold Price Trends ($/oz) – Segovia

$2,062 
$2,313 

$2,457 

$2,642 

$2,855 

$1,434 
$1,571 $1,540 $1,485 

$1,570 

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025

AISC Margin Realized Gold Price AISC

$1,285

$628
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Q1 2025 Financial Results

(in US$ millions, unless stated otherwise) Q1 2025 Q4 2024 Q1 2024

Gold revenue 154.1 148.4 105.2

Income from mining operations 60.0 54.1 25.3

EBITDA 39.7 66.6 22.4

Adjusted EBITDA 66.6 55.6 28.4

Net earnings (loss)1 2.4 21.7 (0.7)

Adjusted earnings 27.2 24.7 5.4

Earnings (loss) per share – basic ($) 0.01 0.13 (0.01)

Adjusted earnings per share – basic ($) 0.16 0.14 0.04

1.  Net earnings represents net earnings attributable to the shareholders of the Company.
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47% increase in gold revenue 
compared to Q1 2024 driven by 
higher realized gold prices and 
increased production

Adjusted EBITDA of $201.3 
million on a trailing 12-month 
basis

140% increase in income from 
mining operations compared to 
Q1 2024 resulting primarily from 
the increase in gold revenue and 
higher production

Record full quarterly adjusted 
earnings per share since Aris 
Mining was formed in 
September 2022
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x EBITDA

(US$ million) Current (adjusted) Price
1

Yield Coupon Maturity Rating

Cash2 240 Corp: B1 / B+ / B+

Gold-Linked Secured 7.5% Notes3 40 0.2x 170 n/a 7.500% 26-Aug-27 --

Senior Unsecured 8.000% Notes3 450 2.2x 100.352 7.640% 8.000% 31-Oct-29 B1 / B+ / B+

Total debt 490 2.4x 7.959%

Market capitalization (at US$5.93/sh)4 1,056 5.2x

Total capitalization4 1,546 7.7x

Net debt5 250 1.2x

Adjusted EBITDA LTM 201.3

Debt / Capitalization 31.7%

Gearing (net) 23.7%

Capitalization Overview

1. Bond pricing sourced from Bloomberg as of May 6, 2025.

2. Cash and cash equivalents as of March 31, 2025.

3. Principal amounts outstanding as of March 31, 2025. The secured Gold-Linked Notes amortize on a quarterly 

basis in each of February, May, August and November. 
13

3.0x

2.4x

1.5x
1.2x

Q4 2024 Q1 2025

Total Leverage

Net Leverage

4. As of May 6, 2025. 

5. Net debt is calculated as outstanding principal for the Senior Notes and the Gold-linked Notes, less cash.

6. Total and Net Leverage ratios are calculated by dividing total debt and net debt, respectively, by Adjusted 

EBITDA on a trailing 12-month basis.

Total and Net Leverage Ratios6
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