
I Executive Summary

S ou r ce :  A ta l a y a  M in in g

I  DES CRIP TION  OF  THE  COMP ANY  
Atalaya  Mining Copper  S .A.  i s  a  Euro p ea n  m i ni ng  c o m pa ny  l i st ed  on LSE’s  Main  Market .  It  is  focused on 
the extraction  of copper and a l l  o f  i t s  a s s et s  a re  l o c a t ed  i n  S pa i n  (E U ) .  A talaya  own s a portfoli o of  
assets across  multipl e  world-class  mineral  di st ri ct s,  one already  in production  with  pot ential  upside 
projects  und er developm ent  (Riotinto  Di st rict ),  a second one in the permit t ing phase  (Touro)  and lastly,  
variou s i nt erest s in the exploration  stag e.  The c urr ent  p ro d uc t i o n of the operating  mine i s  around 
50 ,000  t o n s  of copper  contained  in concentrate  and At a l a ya  e xp ec t s  t o  m o r e  t ha n  do ubl e  i t s  
pro duc t i o n  b y  203 0  (copper  and copp er equi val ent  –  l ead  & zinc) .  Their  mineral  p ro c es s i ng  pl a nt  has an 
i ns t a l l ed  c a pa c i t y  o f  1 5 Mt pa .  It  expand ed in 2 017 and included  a new pri mary  crushing  syst em, a new  
SAG mill ,  additional  flotation cell s and concent rate  handling  installations .  Additionally,  the company  
has made i nv es t m e nt s  i n t he  a ppl i c a t i o n  o f  a  n o v el  t ec hno l o g y  t ha t  i n c rea s es  t h e  r ec o v er y  ra t e vs 
conventional  differential  flotation (from  6 0-70% t o 80% for Cu  and from  70 -75% to 85% for Zn)(FIG1)  by 
incorporating  the E - LI X  S ys t em  whi ch recovers copper  through  an el ectrochemical  process in place of 
traditional  m etal  sm elti ng.  The E-LIX Syst em  i s a  more en vironmen tall y fri endl y  mineral  t reat ment  
technolog y  compared  to current  m ethods becau se it  produ ces  zero emissions,  and operates u nder 
non-aggressive conditions,  as it  does not need high pressures or temperatures.

I I  HIGHLIGHTS

S IGNIF IC AN T  GAP  BE T WE EN  P RI CE  A ND  VA LUE :  On c e t h e c o m pa n y  a c hi ev es  i t s  pro duc t i o n  t a rg et  o f  o v er 
1 00,000  t o nn es  (FIG3)  of  copper  and copper  equi val ent  within  the next  fi ve years,  assuming a 
conservati ve  copper pri ce based  on market  consensu s of USD 5.00 per pound and an all-in su staining 
cost  of USD 2.75  per pound, the compan y i s project ed  to g enerat e an EBITDA of €413M. Even wi th a 
terminal  valu e not exceeding  6 x EBITDA  and aft er adjusting  for fu ture capital  expenditu res  needed  to 
reach  that capaci t y and current  n et  cash  position  (€2,480M  - €430M + €264 M =  €2,3 14M),  t he  company’s  
v a l ua t i o n  wo ul d  be o v er 70% a bo v e  i t s  c urrent  m a rket  c a pi t a l i s a t i o n  (€1.31B) .

Another  wa y to approach thi s i s  b y mul tipl ying  t he averag e peer valuation of USD 3 0,000 per tonne of 
copper production capacity  by the expected  production  of around  100,000 tonnes,  resulting  i n an 
ent erpri se  valu e (EV )  of  €2,500M. Aft er accounting  for the fu ture capital  expenditu res  needed  to reach  
that  capacit y  and cu rrent net  cash  posi tion  (€2 ,500M -  €430M +  €  264M =  €2,334 M),  w e arrive at a  
similar valuation.

RIS E  I N C O P P E R P R I CES  A S  A CA TA LY S T  F OR  INVES T MEN T :  Higher copper prices will  be essential  in t he 
coming  years to incenti vi se  new  produ ction  i n a market  charact eri zed  by increasing  demand  and 
l imited  option s for new  suppl y .  It  i s  b eli eved  that  flu ctuations  in copper  pri ces will  g reatl y  b enefi t  
Atalaya  Mining,  parti cul arly  at  th e opportune  moment,  as addi tional  production  from Tou ro  and 
improved grades from Riotinto are expected.

I I I  COMP ETITI VE  ADVANTAGES  & R IS K S

• S ec t or  wi t h  c l ear  ent r y  barri ers :  There is a  shortage of proj ects within  a desirable  and accessible 
proximi ty  to infrast ruct ure  and  suppli ers,  as these are cru cial  for securing reasonabl e producti on 
cost s and l egal  certaint y  to secu re  investm ent s,  paired  wi th  a severe  lack  of qualifi ed  HR on si te.  In 
developing  countri es,  new projects  oft en invol ve resou rces  locat ed in remot e  areas or at  hig h 
el evation,  whi ch  increase operational  complexity  and  may lack nearby  infrastru ctu re and/or 
legal/regulatory  reliabil ity .  In  contrast,  devel oped  countri es  impose  st rict er  envi ronm ental  
standards  and highl y  st ringent  permit  requirem ent s .  Tim e i s al so  a cri ti cal  factor,  as it  t ypicall y 
takes 6 to 7 years to proceed  wi th  produ ction once the fea sibil it y study  i s available,  whil e wit hout  i t ,  
the process can take around 17 to 20 years. 
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• Ca pi t a l  i nt ens i v e :  Exploring  and developing  n ew copper  deposit s  dem ands signi ficant upfront 
investm ent s .  The infrastru ctu re needed  for t ra nsportation and util i ti es,  along  with  processing 
plants and machinery,  requires  further  signifi cant  capital .  As a result,  t he copper price plays  a 
cru cial  role in l imiting  the developm ent  of new proj ects  and hi ndering /constraining  copper  
production/supply .

• Li m i t ed  r es o urc es :  Mining compani es operat e on finit e resources,  meani ng their  revenu es,  valu e  
creation  and overall  su stainabilit y  depend  on th eir  abil it y  to effecti vel y  identi fy  and develop  n ew 
projects .  That  i s,  t hey  m ust proacti vel y  invest  to ensure su stained  or increased  mineral  produ ction. 
Fail ing  strat egicall y  to d o so result s  in declining  production  and, over tim e,  a signifi cant redu ction  
in a company’s  size and viabil ity.

• Del a ys  i n  fo r ec a s t  p ro d uc t i o n due t o  e xt ri n s i c  fa c t o rs :  Mining en tails compl ex l egal  and 
authorization processes that might significantly  delay or foster the start -up of operations by local  
governments. This contributes to further delaying  the payback period.

• S ens i t i v i t y  t o  c o pp er  p r i c e :  Low  copper  pri ce cycl es shrink  the numb er  of investm ent s done on 
prospecti ve  new  projects  as margins and cash flows redu ce considerably .  In su ch scenarios,  
investm ent s  suffer  a  lag,  whi ch,  tog ether  with  the t echnical  complexi ty  invol ved,  onl y  fu rther 
stresses the gap in meeting the increasing demand.

By 2 014/15 ,  At a l a ya  Mi ni ng  di v es t ed  i t s  no n - c o r e  a s s et s  s c a t t ered  t h ro ug ho ut  Euro p e  and focused i ts 
efforts o n  i d ent i f yi ng  p ro jec t s  wi t h  ups i d e po t ent i a l  i n  S pa i n  whil e adding new  ones in a  st rategi c  
effort to cont ribut e  to t he company’s  growth  and resources  wi th  full  access  to infrastru ctu re,  u til ities  
and skil l ed  labour  (current produ ction  of around 50 kt  copper,  expect ed  p roduction by 2 030 +100 kt) .  
In v es t m en t s n e ed ed  duri ng  t hes e  y ea rs  w e r e fi na nc ed  wi t h  equi t y  a nd  o w n  r es o urc es ,  and a net ca sh 
position has b een  maintained  for som e tim e.  Regarding  the development  of the Tou ro mine  
(brownfield proj ect)  in the mid-term, according to the last  information published,  the proj ect  i s  
exp ect ed t o b enefi t  from  the recent  classifi cation  as a  st rat egi c  indu st rial  project  b y local  authoriti es,  
as permitting decisions are intended to be completed within an expedited timeline.
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I V  MAIN  AS S ETS

▪ DIS TRITO  RIOTINTO :  
- Owned  and operated  through its wholly  owned 

subsidiary Atalaya Riotinto Minera S.L.U.
- Location: province of Huelva (Andalucía,  Spain)

CE R R O COLORA D O :  Open pit in operation
Permi t s were ob tained in 2 014 /2 015 .  Initi al  
inv estm ent s were m ade  to refurbi sh  t he 
processing plant  which  had capacit y  of 5Mtpa 
initially,  enabling  comm ercial  production  in 2 015,  
follow ed b y the ramp-up in 2 016  wit h the increase  
of the installed  capacit y  up to 9 .5 Mtpa  and then  a 
second expansion  from  2 019  onwards,  for up to 
15Mtpa. 

15Mtpa.  The mill  could  b ecom e  a processing hub,  
similar to the MATSA  model  operat ed b y 
Sandfire.  The company has had a st eady  
quarterly  produ ction  with  these two 
differentiat ed  expansion stages.  The upside  
potential  for additional  resou rces  are San  
Dionisio and San Antonio,  locat ed  adjacent to 
the Cerro  Colorado  pit .  Th ese deposit s have 
higher  ore grades t han  Cerro  Colorado  and are 
jointly  expect ed  to contribu te  to doubl e  the 
current production.

S AN  DI O NIS I O :  O p en  pi t  a nd  und e rgro und  d epo s i t  
–  c o p p e r  s t o c kwo r k  o r e  a nd  po l ym et a l l i c  m a s s i v e  
s ul phi de  o r e  ( Cu ,  Z n  &  P b ).  Now  in ramp-up 
following  completion of permitting  process.

S AN  A N T O NI O :   U nd er gro und  d epo s i t  i n  t he  
dev el o pm ent  s t a ge  –  p o l ym et a l l i c m a s s i v e  
s ul phi de  o re  ( C u ,  Z n  &  P b ).  A ccording  to 
published  data as of January  14 (2 026),  the infil l  
and st ep-out  dril l ing programme  made further  
progress and will  continue in 2026.

MAS A  VA LVERDE :  Un derg ro und  d epo s i t  i n  
dev el o pm ent  –  c o pper  s t o c k wo r k  a nd  
po l ym et a l l i c  ( Cu ,  Zn ,  P b ,  Au & Ag ).  Full y  permit t ed 
and owned  through i t s wholl y owned sub sidiary  
Atalaya Masa Valverde S.L.U.

1 . RIOTINT O DIS TRICT (100% ownership)
15Mtpa processing plant
50MV solar plant (connected)
E-LIX Phase I  Plant (in progress)
Cerro Colorado mine (in operation)
San Dionisio deposit (in operation)
San Antonio deposit
Masa Valverde project (permits granted)
Riotinto East project (exploration)

2. TOURO  (up to 80% ownership)
Past producing mine
Permitting phase

3 . OS S A MORENA (99.9% ownership)
Alconchel –  Exploration belt



R IOTIN T O EAS T P ROJ ECT : I n  t he expl o ra t i o n  s t a ge.
In Dec.  2 020,  A talaya si gned  a MoU  with  Geotrex  
S.L.  to acquire  certain  i nvestigation  permi ts near  
Riotinto. 

50  M W  S O LA R  P LAN T  F OR  S ELF - C ONS UMP TI O N :  
exp ect ed to provide  c.22 % of the current  el ectri ci ty  
need s (connect ed  to the sub station  in Oct .  202 4)  
and to have a  sig nifi cant  positi ve  impact  on 
Atalaya ’s  Scope 2 GHG emissions  plus cont ribut e  to 
the decarboni zation  of t he operations .  To l imit  t he 
exposu re to spot prices,  the company combines  
the 5 0MW  PV  plant  wi th  a 10- year PPA,  which  
combin ed are expect ed  to cover +5 0% of the 
el ectri ci ty requirem ent s  at  a  rat e well  b elow 
historical  pri ces.  Not wit hstanding,  A talaya  Mi ning  
continu es to assess opportuni ties  to add  long -
term PPAs to provide further price stability.

E - LIX  P HAS E  I  P LAN T :  ( C o m m i s s i o ni ng  i n p ro gr es s )  
intended to produ ce  hig h-purit y copper  or zinc on-
sit e,  to potentiall y achi eve  higher  m etal  recoveri es  
from  complex  pol ymetalli c  ores,  redu ce  
tran sportation cost s,  and lower it s carbon 
footprint.  In Q4 2 025, the plant  su ccessfully  
produced and sold  zi nc precipitat es,  secured  
indep end en t validation  of the pot ential  added  
valu e of the process when  t reating  compl ex  
polym etalli c concentrat es,  and set  a  2 026 goal  t o 
profitabl y ext ract  zinc and preciou s  m etal s from 
bulk copper-zinc output at Proyecto Riotinto.

• T O UR O  P R OJ E C T :  ( Cu )  b ro wn fi el d  –  p erm i t t i ng  
s t a ge.  P ro j ec t  o p e ra t ed  under  Co b r e S a n  Ra fa el  
ent i t y.

- In Feb .  2 017,  A talaya  exercised  an option  to 
acquire  a  10% int erest  in Cob re San  Rafael,  with  
the potential  to increase  ownership  up to 80% 
upon meeting specific development milestones.

- Location: “San  Rafael”  concession, Galicia,  Spain 

• OS S A  M O RENA  P R OJ E C T :  I n e xpl o ra t i o n  s t a ge  ( Cu  
& Au).

- In Dec.  2 021,  Atalaya  acquired  a 51% stake in Río 
Narcea  Ni ckel  S .L.  (cu rrentl y Atalaya Ossa  
Morena S .L. ) ,  which  held 17 investigation  
permi ts,  including  3  al ong the Ossa Morena 
Metallog eni c  Belt .  In  2 02 2,  Atalaya  increased  it s  
ownership to 99 .9 % aft er a capital  increase  to 
fund exploration activities.

- Location: Extremadura,  Spain 

V  COP P ER  MARKET  OVERVIEW
Production stands at onl y 22 .4Mt with  an install ed 
capaci t y of 2 8Mt . Most  of these resources were  
identi fi ed in Sou th  Am eri ca,  North  Am eri ca  and 
Asia Pacific.

DE MAN D: On t he ri s e
Copper demand  remains strong,  primaril y  fu ell ed 
by global  GDP  g rowt h,  China's  infrastru ctu re  
development

developm ent  and the shift  towards renewable  
energy,  decarbonization  and digitalization .

In the last  century  and based  on recorded  
historical  data,  copper consumption  has 
followed  cycl es of 25  years on averag e in which 
demand has increased  b y c.  5 mill ion  tons,  at a  
rat e of 0.2 mill ion  tons per year du e to di fferent  
technologi cal  advances .  However,  this trend  has 
grown  at  a fast er rat e i n recent  years.  A vailabl e 
data on expect ed  demand for t he next  years 
sugg est  an accelerated  growth  of the demand 
reaching  above 25 mill ion tn per year by 2035.

S UP P LY : Inc a pa bl e  o f c l o s i ng  t he ga p
Based on the data provi ded by t he International  
Copper  Study  Grou p (ICSG),  the top  3 copper  
producing  countri es  during 2 02 3  were Chile  
(c .25% of t he world’s  production),  P eru  (12%)  and 
the Democrati c  Rep .  of  Congo.  It  com es as no 
surprise  that the top  operating  mines are in 
these  sam e count ri es,  ranking  b eing  l ed  b y 
Escondida Mine in Chile (BHP & Riotinto),  
Collahuasi  again  in Chile  (Gl encore,  Anglo  
Ameri can),  Cerro  V erde in Peru  (Freeport  
McMoran) and Kamoa-Kakula in Congo  (Ivanhoe  
Mines & others) .

However,  current  operating  mines are already  
facing  declining  ore grades  (usuall y  higher  
grades  are mined  fi rst )  being  a severe  i ssu e in 
developed  mining  areas and require  further  
capital  investm ent s to replace or enhance 
outdat ed  infrastru cture  or processing  facil i ties .  
Market  consensus  ag rees that  by 2 030,  the 
copper  production  defi cit  will  reach 5-6  mill ion 
tons per year.

Other  factors that  equally  negatively affect  the 
developm ent  of new projects  are relat ed  to 
access to criti cal  infrastructure  and water 
suppl y,  developm ent  and capex-relat ed  costs,  
regulatory and fi scal  fram eworks,  and the 
granting  of permits and l icenses.

VI  F IN AN CIAL AND  OP ERATING  HIGHLIGHTS
Since  the current  managem ent  t eam  assum ed  
cont rol  in 2 014, the company has made t wo 
signifi cant  investm ent s  to expand i t s mineral  
processing  capaci t y at the Riotinto  plant .  Thi s 
enhanced  capacit y  i s  evident  in two di stinct  
production  stag es.  Over the sam e period,  ore 
throughpu t  has remained relati v el y stabl e  on a 
quart erl y basi s,  with  si milar result s for copper  
recovery .  To mitigate  the low er grade at Cerro  
Colorado  mine,  the company  seeks to bring  into  
production  in the mid  t erm two nearb y  deposit s,  
San Dionisio  and San A ntonio,  wi th signi ficantl y 
higher ore grades,  to increase current
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production (around  5 0 kt )  to around  100 kt .  Following  thi s data,  revenu es  mostl y increased  from  2016  
to 2 021 despit e  the low  copp er pri ces reaching  a peak pri ce in 2 021.  However,  since then, growt h  in 
prices revert ed  with  a di rect  impact  on overall  result s .  Despit e  this fact,  AISC (all-in sustaining  cost s)  
has remained  in l ine wi t h major copper  produ cers  int ernationall y  at  arou nd 3 USD/lb .  Atalaya  Mining 
inv est ed over EU R 470M i n capex  du ring  the last  decade  wit h equi t y  and own  resources,  demonst rating  
y-o-y their financial  strength by operating on net cash. 

V I I  MANAGEMENT  TEAM
Since 2014,  it  has had a seasoned  t eam wit h ample  experi ence  in the sector invol ving  permitt ing,  
financing and constru ct ion of major mining  project s,  with  a cl ear  focu s on value  creation  for t he  
company.

Al b e rt o La v a nd ei ra  (CEO)  hold s a mine engineering  deg ree and +40 years of mining  experi ence .  He ha s 
participa t ed in the constru ction  of mines in different  juri sdi ctions,  inclu ding  Spain  (A guablanca  Ni  & 
Cu, El  Valle- Boinás Au  & Cu ),  Mauri tania  (Tasiast  Au )  and the developm ent  of Mu tanda  –  Cu  & C o –   
(Democratic Republic of Congo) for 7 years.

C és a r  S á nc he z  (CFO) holds a bu siness  manag ement deg ree and i s a  chart ered  auditor.  P rior  to joini ng 
Atalaya, he served in similar roles in the mining and finance sector.

V I I I  VALUE  P ROP OS ITIO N
S i gn i fi c a n t gro wt h  i n  c a pa c i t y  wi t h  e xc el l ent  t i m i ng .  In  the case of San Dionisio  and San  Ant onio 
deposit s at  Riotinto,  the d ril l ing  prog ram and the permi ts/authorizations  are progressing  as planned .  
These areas might  b enefi t  from  enhanced  recovery  rat es once the E- LIX pl ant  b ecom es full y  operat ive . 
As for the Tou ro  Proj ect,  the company  i s very positive  about  the possibil ity  of secu ring the necessary  
permi ts following  b eing  classifi ed as a  strat egi c  indust rial  proj ect  b y local  aut horiti es,  which  should 
speed up and considerably  reduce the time for receipt of permits and exploitation  authorizations.

Di v i d en d po l i c y: 30-50% of free cash flow.
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L e g a l  D i s c l a i m e r :  T h is  docu m en t  h a s b een  pr epa r ed  b y  T en v a lu e  P la t f or m ,  S . L .  ( h er ein a f t er  " T en v a lu e" ) .

In  pr e p a r in g  t h is  d o cu m en t ,  T e n v a lu e h a s r e l ie d  on  a n d  a ssu m e d ,  w it h ou t  in de p en d e n t  v e r if i ca t ion ,  t h e  a ccu r a c y  a n d  
co m p l e t e n e s s of  a l l  in f or m a t i on  a v a i l a b le  f r om  pu b l i c  s ou r c es .  Fu r t h er m o r e ,  n ot h in g  con t a in e d  in  t h is  do cu m en t  i s  
in t e n d e d t o b e a  v a lu a t ion  of  t h e a sset s,  sh a r es,  or  b u sin esses  of  t h e  com pa n y  or  a n y  ot h er  en t it y .

T e n v a lu e  m a k es  n o  r epr es en t a t ion s  r eg a r d in g  t h e  a ct u a l  v a lu e  t h a t  m a y  b e  r e ce i v e d  in  c o n n e ct i o n w it h  a  t r a n s a ct i on ,  n or  
t h e l eg a l ,  t a x ,  or  a cc ou nt ing  ef f ect s  of  consu m m a t ing  a  t r a n s a ct i on.  Unl es s  ex p l ic it l y  st a t ed  h er e in,  t h e  inf or m a t i on  
co n t a in e d  in  t h is  d ocu m en t  d o e s  n o t  con si d er  t h e  ef f ect s  of  a  p ot en t ia l  t r a n s a ct i on  in v o lv in g  a  ch a n g e  of  a ct u a l  or  
p o t e n t ia l  con t r ol ,  w h ich  m a y  h a v e sig n if ica n t  v a lu a t ion  a n d  o t h e r  ef f ect s .

T h is d ocu m en t  i s  in t en d ed  so l el y  t o pr o v i d e  g en er a l  in f or m a t ion  a b ou t  t h e  c om pa n y  a n d  is  n o t  in t en d ed  t o  f or m  t h e b a s is  
o f  a n y  in v est m en t  d ec i si on  t o  a cqu ir e  pa r t  or  a l l  of  t h e in t e r est s ,  sh a r es ,  or  s t a k e s  in  t h e  c om pa n y .  T h i s  d ocu m en t  sh o u ld  
n o t  b e  c on st r u e d  a s  a n  of f er  or  in v it a t ion  t o m a k e  a n  of f er  t o  a c qu ir e  in t er est s  or  s h a r e s  of  t h e  c om pa n y  u n d er  a n y  
j u r is d i ct i o n.  R ec i p ien t s  of  t h i s  do cu m en t  m u st  en su r e  c om p li a n c e  w it h  a l l  r e l ev a n t  se cu r it i es  leg is la t ion  a n d  r eg u l a t i on s  
t h a t  m a y  a pp l y  t o  t h em .  N o r e pr e sen t a t i on  or  w a r r a n t y  ( ex p r es s  or  im pl i ed)  is  m a d e ,  a n d  t h e in f or m a t ion  c on t a in e d  in  t h is  
d o cu m e n t sh ou l d  n ot  b e  r el i e d  u p on ,  a n d  n o l ia b i l i t y  i s  a c c ep t e d  f or  a n y  e r r o r s ,  om is s io n s,  or  m iss t a t em en t s  c on t a in ed  in  
t h is  d o cu m en t .  A cc or d in g ly ,  n e i t h e r  t h e  c om p a n y ,  it s  ow n er s,  T en v a lu e ,  n or  a n y  of  i t s  d i r e ct o r s or  em pl o y e es  a cc e pt  a n y  
l ia b i l i t y  a r isin g  f r om  t h e  u se  of  t h is  docu m en t .

B y  a ccept in g  t h is  docu m en t ,  y ou  a g r ee  t o b e b ou n d  b y  t h e  a b o v e con dit ion s  a n d  l im it a t ion s .
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Figure 4. Atalaya Mining current & forecasted production
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Guidance 2026: copper production 50 – 54 kt
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Source: Supply – Wood Mackenzie (Q2 2024); Demand – BHP analysis.

10 Mtpa

47.3

5.1
11.5 10.3 10.1

0

20

40

60

80

100

2021 2022 2023 2024 2025

Dividends paid – accumulated (2025) € 84.3M
€M

kt
Million tonnes

Million t

Figure 3. Ore processed

Figure 5. Primary copper supply and demand
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