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Dear Shareholders,

It is our pleasure and privilege to write to you 

becoming a public company. We are proud 
to share with you the profound progress 
and exceptional achievements our people 
delivered over the last year, beginning with 
the successful completion of our initial public 

trading on the NYSE American and Toronto 
Stock Exchange. Since that time, we have 
continued to advance our high-quality 
portfolio of copper-focused exploration and 
development-stage assets in the United States, 

proprietary TyphoonTM surveying system and 
our 94%-owned Computational Geosciences 
Inc. (CGI) software technologies, and made 
important additions to our experienced senior 
management team. Ivanhoe Electric entered 
2023 with strong momentum and we are 
excited about the opportunities in front of us.

Last year, our team at the Santa Cruz Copper 
Project, located outside of Casa Grande, Arizona, 
successfully completed an ambitious drilling 
campaign designed to support an updated 
mineral resource estimate and identify potential 
new areas of enriched copper mineralization. 
We released our positive resource update to 
the public in February 2023, which included the 
addition of deposits at East Ridge and Texaco 

for the Santa Cruz Copper Project. Importantly, 
we were able to increase our contained copper 
in Indicated Resources across enriched, soluble 
copper domains at the Santa Cruz Deposit by 
82% to almost 2.1 million tonnes, while nearly 

compared to 0.39% for the previous mineral 
resource estimate. The current mineral resource 
estimate for the Santa Cruz Copper Project is 
2.8 million tonnes of contained copper in the 
Indicated category, with an incremental 

TAYLOR MELVINROBERT FRIEDLAND
Executive Chairman

JOINT MESSAGE FROM OUR 
EXECUTIVE CHAIRMAN AND PRESIDENT & CEO
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1.8 million tonnes of contained copper in 
Inferred Resources. Santa Cruz is one of the 
largest and highest-grade copper resources 
under development in the United States. We are 
advancing economic studies for an underground 
mining operation powered by renewable energy 
that we expect to result in extremely low carbon 
dioxide emissions per pound of copper produced 
and be a leading example of responsibly 
produced domestic copper.

Exploration activities at the Santa Cruz Copper 
Project continue to focus on uncovering areas 
of high-grade soluble copper mineralization 
associated with the multiple large-scale 
subsurface anomalies revealed by our 
proprietary TyphoonTM induced polarization 
surveys. The Santa Cruz geophysical model, 
which has accelerated our targeted exploration 

combination of TyphoonTM and the complex 

data processing capabilities provided by 
CGI’s software. The information obtained by 
TyphoonTM and the three-dimensional images 
generated by CGI led us to the discoveries of 
the East Ridge, Southwest Exploration Area and 
Texaco Ridge exploration areas. We are focusing 
our 2023 drilling activities at Santa Cruz on 

resource estimate in support of an Initial 
Assessment. Exploration drilling will continue 
around Texaco, Texaco Ridge, East Ridge and 
Southwest Exploration Area. 

Beyond our Santa Cruz Copper Project in Arizona, 
we continue to advance exploration work at our 
other projects in the United States, including 
the Tintic Copper-Gold Project in Utah, where 
TyphoonTM

geophysical anomalies. We will begin a 
comprehensive drilling program at Tintic as 
soon as the winter snow melts. We are also 

Drill site location at Santa Cruz Copper Project, Casa Grande, Arizona, October 2022



Page 4 IVANHOE ELECTRIC INC.

continuing exploration activities at existing 
projects in Montana, North Carolina, Oregon 
and southern Utah, in addition to our recently 
announced earn-in agreement at White Hill 
in Nevada.

transaction with the Saudi Arabian national 
mining company Ma’aden, one of the largest and 
fastest-growing global mining companies in the 
world and the largest multi-commodity mining 
company in the Middle East. Since its initial 

from gold production to a portfolio that includes 
phosphate, aluminum, industrial minerals and 
copper concentrate operations. Ma’aden is 
65% owned by Saudi Arabia’s Public Investment 
Fund (PIF). Ivanhoe Electric’s landmark 
transaction with Ma’aden includes a 50-50 
exploration joint venture in Saudi Arabia and an 
agreement by Ma’aden to acquire a 9.9% interest 
in Ivanhoe Electric through the purchase of 
newly issued shares of common stock. Under the 
binding terms of the transaction, the Saudi joint 
venture will deploy TyphoonTM and utilize CGI to 
explore a large, highly prospective area of the 

Arabian Shield, totaling approximately 
48,500 square kilometers. We are honored 
to partner with Ma’aden in our Saudi Arabian 
exploration joint venture and delighted to 
have them become a long-term shareholder 
of Ivanhoe Electric.

what we are building at Ivanhoe Electric. We 
have a unique combination of proprietary 
disruptive technologies, world-class exploration 
capabilities, a portfolio of high-quality copper-
focused exploration and development projects 
concentrated in the United States, and an 
experienced senior executive team. We have 

sustainable projects focused on the electric 
metals that the United States and the world 
need to achieve ambitious goals related to the 

We look forward to advancing our projects 
responsibly to deliver value for our shareholders 
and our local stakeholders.

We are grateful for your support and excited 
about our future together.

TAYLOR MELVINROBERT FRIEDLAND
Executive Chairman

Sincerely,
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Sarah Bala, Geologist, logging drill chips produced by reverse circulation exploration drilling at Santa Cruz Copper Project



IVANHOE ELECTRIC
BY THE NUMBERS

June 28, 2022
Ivanhoe Electric commenced trading on the

NYSE American and the Toronto Stock Exchange
under the ticker symbol “IE”

$139.7  million
Ivanhoe Electric has a strong balance 
sheet, including $139.7 million in cash 

and cash equivalents as of
December 31, 2022

72 km2

Typhoon™ survey at the highly 
prospective Tintic Exploration 

Project, one of the largest 3D induced 
polarization surveys ever completed

226.7 million tonnes
Indicated Resources grading 

1.24% total copper and 149.0 million 
tonnes Inferred Resources grading 

1.24% total copper at the 
Santa Cruz Copper Project

8 projects
in exploration and  

development-stage located 
in the United States focused 

on electric metals
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OUR TECHNOLOGIES

Ivanhoe Electric’s TyphoonTM geophysical survey system
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TYPHOON™ GEOPHYSICAL SURVEY SYSTEM

Typhoon™ successfully accelerates and de-risks the exploration process by 
enabling resource discovery while lowering exploration costs. It detects the 

depths of over 1.5 kilometers.

1

SULFIDE MINERALS

FOR SCALE
Empire State Building
443 meters

High-powered 
transmitter based on 
I-Pulse technology

Maps sub-surface 
variations in rock 
conductivity and 
chargeability

Detects the presence 

containing copper, 
nickel, gold, and silver

Allows for industry-
leading depth 
penetration to over
1.5 kilometers

INJECTED SIGNAL

2 3 4

MEASURED SIGNAL

km
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COMPUTATIONAL GEOSCIENCES INC. (CGI)

Our 94%-owned subsidiary, CGI, has developed proprietary software that consists 
of sophisticated codes to process geophysical data and build 3D subsurface 
images that can indicate the presence of various natural resources, including 
metallic minerals and water. CGI is the only software that can process the full 
spectrum of geophysical datasets produced by Typhoon™ into 3D images. CGI 
combines machine-based learning with advanced geophysics for superior results.

Chargeability

>20 ms >25 ms >30 ms

IP Chargeability ISO-Surfaces



PORTFOLIO OF ELECTRIC METALS PROJECTS

UNITY OR
Cu

WHITE HILL NV
Cu

LINCOLN UT
Cu-Au-Ag

TINTIC UT
Cu-Au-Ag

HOG HEAVEN MT
Cu-Au-Ag

BITTER CREEK AZ
Cu-Au

SANTA CRUZ AZ
Cu

CAROLINA NC
Cu-Au

SAMA
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OUR FLAGSHIP PROJECTS
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SUPPORTED BY A WORLD-CLASS TEAM

Members of our Ivanhoe Electric team at the Santa Cruz Copper Project, Casa Grande, Arizona
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over 35 million tonnes of copper have been 
produced since 1980.

Indicated Mineral Resources at Santa Cruz 

1.24% total copper (2.8 million tonnes of 
contained copper), and Inferred Resources 
total 149.0 million tonnes grading
1.24% total copper (1.8 million tonnes
of contained copper).

Ivanhoe Electric’s Typhoon™ survey technology 
has been deployed at the project to help 
identify new mineralized exploration areas, 

targeted drilling.

SANTA CRUZ COPPER PROJECT

UTAH COLORADO

NEVADA

CALIFORNIA ARIZONA

NEW
MEXICO

N

Phoenix

MEXICO

SANTA CRUZ
Cu

Hannah Cayes, Senior Geologist, QA/QC Supervisor, logging drill core at the Santa Cruz Copper Project, Arizona

Currently advancing economic studies for an underground mining 
operation powered by renewable energy that we expect to result in 
low carbon dioxide emissions per pound of copper produced and be 
a leading example of responsibly produced domestic copper.
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ROBERT FRIEDLAND
Executive Chairman
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Tintic is 60 km south of Rio Tinto’s Bingham 
Canyon porphyry copper-gold mine – one of 
the most productive copper-gold mines in the 
world. The Tintic district contains intrusions 
of similar age and composition to those 
at Bingham Canyon, and highly favorable 
carbonate host rocks containing most of the 
historic precious and base metals.

Tintic is the third largest historic U.S. silver 
mining district after Coeur d’Alene, ID and 
Butte, MT.

2 Typhoon™ 
survey at Tintic – one of the largest 3D induced 
polarization surveys ever completed. The 

anomalies (Rabbit’s Foot, Sunbeam and Deep 
Mammoth), which appear to us to have similar 
characteristics to the mineralized porphyry at 
the Bingham Canyon mine.

TINTIC COPPER-GOLD-SILVER PROJECT

UTAH

Provo

C
O
LO

R
A
D
O

IDAHO

NEVADA

CALIFORNIA

ARIZONA

Salt Lake City

TINTIC
Cu-Au-Ag

Drill site location at Tintic Copper-Gold Project, Mammoth, Utah, November 2022
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TM

GRAHAM BOYD



RUSSELL BALL

Director

TAYLOR MELVIN

President, Chief Executive 
ROBERT FRIEDLAND

Executive Chairman
of the Board of Directors

VICTOIRE DE MARGERIE

Director
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BOARD OF DIRECTORS

HIROFUMI KATASE

Director

PATRICK LOFTUS-HILLS

Director
PRIYA PATIL

Director
RONALD VANCE

Director Nominee



JORDAN NEESERTAYLOR MELVIN

President, Chief Executive 
QUENTIN MARKIN

Executive Vice President,
Business Development 
and Strategy Execution

GRAHAM BOYD

Senior Vice President,
U.S. Projects

GLEN KUNTZ

Senior Vice President, 
Mine Development

CASSANDRA JOSEPH

Vice President,
General Counsel
and Corporate Secretary

MARK GIBSON
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MANAGEMENT TEAM



Christopher Seligman, Principal Development Geologist (left), and 
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CORPORATE INFORMATION

501 N. Florence Street, Suite 102 
Casa Grande, Arizona 85122

606 - 999 Canada Place 
Vancouver, British Columbia 
Canada V6C 3E1

E info@ivanhoeelectric.com
T
T

NYSE AMERICAN: IE
TSX: IE

AUDITOR
Deloitte LLP
8 Adelaide Street West, Suite 200 
Toronto, Ontario, Canada M5H 0A9

Computershare Trust Company
E service@computershare.com
T 1-800-564-6253 (Toll Free North America)
T
T 1-888-838-1405 (Broker Queries)

WEBSITE



ivanhoeelectric.com

NYSE AMERICAN | TSX: IE


