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ABOUT IVANHOE ELECTRIC

We are a United States-domiciled minerals exploration company with a focus 
on developing assets in the United States. We seek to support American 

critical metals vital to advanced manufacturing, infrastructure development, 

underexplored and has the potential to yield major new mineral discoveries.

We use our proprietary exploration technologies to guide and accelerate 
TM geophysical surveying 

system allows us to see deep beneath the surface, through resistive 
cover, in search of new deposits. The complex, machine learning-based 
inversion software of our subsidiary, Computational Geosciences Inc. 
(“CGI”), provides industry-leading data analytics to rapidly convert 
raw data from TyphoonTM into three-dimensional images to guide 
exploration drilling. Our technology-driven exploration platform allows 

Our U.S. project portfolio is highlighted by the Santa Cruz Copper Project in 
Arizona, a high-grade, advanced-stage copper project located entirely on 
private land. Designed as a modern underground mining operation with a 
heap leach process to produce 99.99% pure copper cathode, Santa Cruz is on 

access to infrastructure, Santa Cruz is in the perfect position to support U.S. 
industry and supply chain security with domestically sourced copper metal.

We use our powerful TyphoonTM and CGI technologies to advance 
our wholly-owned exploration assets in the U.S., and in our global 

 of 
underexplored land on the Arabian Shield in Saudi Arabia. We work 

focused on early-stage exploration for copper and other critical metals. 

 of mining 
concessions in northern Chile that are highly prospective for copper.

IVANHOE ELECTRIC INC.
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OUR STRATEGY

portfolio of mineral exploration programs across the United States 
and in our global partnerships, and leveraging our powerful 
exploration technologies to develop new opportunities. We have a 

critical metals needed for a stronger future.

SANTA CRUZ
COPPER PROJECT

DISRUPTIVE 
TECHNOLOGIES

MINERAL 
EXPLORATION

SANTA CRUZ
COPPER PROJECT

Advanced, High-grade
Copper Project on
Private Land in Arizona

Low Projected 
Capital Intensity and 
Operating Costs

Advanced Development
Timetable

DISRUPTIVE 
TECHNOLOGIES

Typhoon™ Geophysical 
Surveying System

Computational 
Geosciences Inc. Data
Inversion Software

VRB USA Grid-scale 
Vanadium Redox Flow
Energy Storage

CRITICAL MINERALS 
EXPLORATION

High Quality
U.S.-focused Portfolio

50/50 Joint Venture with
Maaden in Saudi Arabia

50/50 Alliance with
BHP in Southwest U.S.

50/50 Collaboration
with SQM in Chile
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JOINT MESSAGE FROM OUR EXECUTIVE 
CHAIRMAN AND PRESIDENT & CEO

Ivanhoe Electric. Through disciplined execution, 
our dedicated and experienced team achieved
key technical and permitting milestones at our

our technology-driven exploration portfolio and

2026 with strong momentum across our key assets
and a strong balance sheet.

Our advanced-stage Santa Cruz Copper Project
stands at the center of our progress. Santa Cruz, 
located entirely on private land in Arizona, is
on an accelerated track to become one of the 
largest new producers of copper cathode in the
United States in almost two decades. In June 
2025, we completed the Santa Cruz Copper
Project Preliminary Feasibility Study on time
and on budget. The study and accompanying

countless hours invested by our project team 
since late 2023 in drilling, engineering, and

consultants, our engineers designed a high-
grade, long-life, modern underground copper 
project with low estimated operating costs and

pure copper cathode onsite, Santa Cruz will

metal to fuel American industry and improve the
United States’ supply chain security.

I
payment at Santa Cruz, securing ownership of
nearly 6,000 acres of deeded private land in 

excellent nearby infrastructure, including access 
to power, rail, and other key services. Recent 
land sales in the immediate area have occurred 
at more than double that cost, underscoring the 
value of this strategically located landholding. In 
March 2026, we received approval from the City 
of Casa Grande for our Site Development Plan, 
clearing the way for initial construction activities.

The United States Government has made 
domestic mining of critical metals, including 
copper, a key strategic priority. Initiatives like 
Project Vault, a public-private partnership

Import Bank of the United States to create a 
strategic minerals reserve, demonstrate the
Trump Administration’s action-oriented focus on 
improving domestic supplies of critical metals.
In April 2025, Ivanhoe Electric received a letter

Project, and we remain in active discussions to
advance the loan application process. Copper is 
essential for all aspects of our nation’s economy, 
including electricity generation and transmission, 
advanced technologies, data infrastructure, 
manufacturing, and national defense. Santa 
Cruz is perfectly positioned to increase domestic
supply of copper metal, without smelting.

Dear Fellow Shareholders,

assets and a strong balance sheet.
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developing a project of this scale and economic

safely, responsibly and in partnership with our 
surrounding communities and stakeholders. Safety
is at the heart of everything we do, and we are 
proud to report that in 2025 we recorded zero lost
time incidents in over one million hours of work.

with consolidated cash of approximately 

from investors’ exercise of common stock 
warrants and our Cordoba subsidiary’s sale of 
the Alacran Project in Colombia. In addition to 

secured bank credit facility in December 2025. 

Santa Cruz, including discussions with U.S. EXIM, 
commercial banks, and potential strategic 
partners, which we expect to complete in 2026.
The support we have received from investors and 

Copper Project and the capabilities of our team.

project, technology-driven mineral exploration
remains at the core of our Company’s DNA. To 
meet growing global demand for copper and
other critical metals, we must look in new places, 

Executive Chairman Robert Friedland joined President 
Donald J. Trump to announce Project Vault, a U.S. 

initiative to strengthen critical minerals supply chain.
Alex Wong/Getty Images News via Getty Images.

Santa Cruz Copper Project, Casa Grande, Arizona.

Copper is essential for all  
aspects of our nation’s 
economy. Santa Cruz is 
perfectly positioned to 
increase domestic  
supply of copper metal, 
without smelting.
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often deep beneath the Earth’s surface and

Our experienced geologists and geophysicists 
are deploying our powerful TyphoonTM geophysical
surveying technology and the machine learning-
based inversion software of Computational 
Geosciences, across our portfolio of exploration 
assets in the United States and global
partnerships. Through our expansive Ivanhoe
Electric-operated 50/50 joint venture with
Maaden in Saudi Arabia, our exploration alliance
with BHP in the southwestern United States,
and our recently announced collaboration with
SQM in Chile, we have built a global portfolio of
technology-led mineral exploration opportunities. 

most prospective regions for mineral exploration
to look for future large-scale discoveries of
copper, gold, silver, and other critical metals.

Announced in early 2026, our exploration
collaboration with SQM in Chile provides access
to more than 2,000 square kilometers of highly
prospective ground in one of the world’s most 

funded by SQM. The power of TyphoonTM can 
penetrate the electrically resistive caliche 

excited to work together with SQM to target

previously hidden copper deposits and unlock 
the next wave of great discoveries in Chile.

Ivanhoe Electric is operating at the intersection
of two powerful trends: the reshoring of critical 
mineral supply in the United States and growing
long-term demand for copper. Our assets, 
technologies, and United States focus position us

a period of heightened geopolitical tension and 
related market volatility, the long-term prospects 
for copper remain positive.

Our strategy is clear: safely develop the Santa

source of copper while pursuing new discoveries 
across our expanding technology-driven

disciplined execution of our strategy to deliver
long-term value for our shareholders.

On behalf of our Board of Directors and 
management team, we thank our employees, 
partners, and shareholders for their continued 

ROBERT FRIEDLAND
Executive Chairman

TAYLOR MELVIN
President and CEO

President and CEO Taylor Melvin and 
Senior Vice President, Mine Development, Glen Kuntz.

Ivanhoe Electric is operating 
at the intersection of 
two powerful trends: the 
reshoring of critical mineral 
supply in the United States 
and growing long-term 
demand for copper.

Sincerely,
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Drill core samples from the Santa Cruz Copper Project.

Our strategy is clear: safely 
develop the Santa Cruz Copper 

source of copper while pursuing 
new discoveries across our 
expanding technology-driven 
exploration portfolio.

5
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SANTA CRUZ BY THE NUMBERS
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2222222233 YYYeeeaaarrr
INITIAL

LIFE OF MINE
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ECONOMIC IMPACT
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$$$$$1111.32 // lbbb CCCCuuu
AVERAGE LIFE OF MINE C1 CASH COST
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RATE OF RETURN

$4.25/lb Cu Base Case $5.00/lb Cu Upside Case $5.50/lb Cu Upside Case
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STRONG ECONOMICS

2025 PRELIMINARY FEASIBILITY STUDY
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Located between Phoenix
and Tucson at the center
of Arizona’s rapidly
growing industrial corridor.

2025 MILESTONES

  Completed the S-K 1300 Preliminary 

  Received U.S. EXIM Bank Letter of 

bridge credit facility in December.

  Continued to advance the project’s 
development through detailed engineering 
studies, metallurgical work, and further

payments in November.

  Progressed local, county, and state permitting
to support early construction activities.

PROJECT STRENGTHS

 
of Ivanhoe Electric-owned
private land in Arizona.

  Excellent access to infrastructure –  
rail, highways, natural gas, 
existing water rights and 
electric transmission lines.

  Modern, underground copper project 
with high-grade reserves results in 
low projected capital intensity.

designed to produce 99.99% 
pure copper cathode on site 
without need for smelter.

  Existing copper resources provide 

expansion opportunities.

ADVANCING THE
SANTA CRUZ COPPER PROJECT

Our team completed the Preliminary Feasibility Study in June and 
advanced toward construction. Santa Cruz is designed to produce

copper metal to the U.S. market.

ARIZONA

Phoenix

SANTA CRUZ

Tucson
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Zach Oberling, Senior Engineering Geologist 

(back), Santa Cruz Copper Project.

Glen Kuntz (second from left),  
Senior Vice President, Mine Development, with 

team members of the Santa Cruz Copper Project.



Ivanhoe Electric team at the Santa Cruz Copper Project.
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STRENGTHENING AMERICA’S SUPPLY CHAIN

The Santa Cruz Copper Project is poised to 
become the nation’s next major producer 

Arizona, the project is designed to produce 
99.99% pure copper cathode for the United 
States domestic market. Situated entirely 
on private land within Arizona’s rapidly 
growing industrial corridor, Santa Cruz is
perfectly positioned to enhance domestic
copper production and support American 
supply chain independence. The project
is expected to support approximately
900 jobs during construction and 600 jobs
during operations, providing sustained

Laboratory-scale copper 
cathodes produced from 

metallurgical testwork.

Kami Ballard, Director of Permitting, 
Environmental and Social Responsibility, 

Santa Cruz Copper Project.



10

IVANHOE ELECTRIC INC.

U.S. MINERAL EXPLORATION

HOG HEAVEN MT
Cu-Au-Ag

SANTA CRUZ, AZ
Cu

TINTIC UT
Cu-Au-Ag

GLOBE-MIAMI AZ
Cu-Au-Mo

GLEESON AZ
Cu-Au

BRISTOL NV
Cu-Mo



11

ANNUAL REPORT 2025

During the year, we continued to advance a new 
generation of early-stage exploration projects to

strengthen our U.S. exploration portfolio.

 At the Hog Heaven Project
in Montana, detailed core
scanning, analytical studies,
and additional ground
geophysical surveying helped 
us develop the next phase of 
drilling, which commenced in
the fourth quarter of 2025.

 At the Gleeson Project in 

comprehensive data compilation
to prepare for our initial drilling 
program, which commenced
in the fourth quarter of 2025.

 In the Globe-Miami area in Arizona, 
we optioned several high-potential
exploration projects in a world-class
mining district within a 90-minute drive
from our Santa Cruz Copper Project.
Globe-Miami includes Sleeping Beauty, 
Dragon’s Tail, and Copper King.

 At the Bristol Project in Nevada, 
TyphoonTM surveying and 

a large drill-ready anomaly.

 At the Tintic Project in Utah,
ongoing mapping and sampling
campaigns throughout 2025 focused

replacement targets and
strengthening our understanding
of the geological structures.

Exploration drilling at the Hog Heaven Project, Montana.
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DISRUPTIVE TECHNOLOGIES

Typhoon™ technology platform deployed in Saudi Arabia.
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First Typhoon™ survey conducted in Saudi Arabia.

AL AMAR MINE

UMM AD DABAH

5 kilometers

Typhoon™ transmitter lines

ACCELERATING MINERAL EXPLORATION USING
OUR PROPRIETARY TECHNOLOGY PLATFORM

TYPHOON™ GEOPHYSICAL SURVEY SYSTEM

COMPUTATIONAL GEOSCIENCES INC.

  Industry-leading algorithms for
3-D subsurface modeling and 
optimized inversions for Typhoon™ data.

  Track record of using cutting-
edge software technologies to
deliver rapid inversion results.

  High-powered Typhoon™ transmitter 
maps the underground variations in
rock conductivity and chargeability.

copper, nickel, gold and silver with a 
depth penetration to over 1.5 kilometers.

Chargeability

20 milliseconds

22 milliseconds
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STRATEGIC PARTNERSHIPS

50/50 JOINT VENTURE WITH MAADEN 
IN SAUDI ARABIA

  50/50 Joint Venture with exclusive 
access to explore ~50,000 km2 of the 
Arabian Shield in Saudi Arabia.

  Accelerated exploration program for 
copper, gold, and other critical metals, 
through the deployment of three 
TyphoonTM systems and Computational 
Geosciences Inc. inversion software.  
The Joint Venture successfully surveyed 
more than 1,000 km2 in 2025.

  The Joint Venture commenced 
exploration activities in November 

discovery in January 2025.
2 of new licenses 

available to the Joint Venture in 2025, 
expanding the partnership’s pipeline of 
prospective copper targets.

  2026 plans include TyphoonTM  
surveys across multiple targets 
and up to 9,000 meters of 
drilling at six project areas.
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LEVERAGING TECHNOLOGY TO DISCOVER 
THE WORLD’S NEXT GREAT MINERAL DEPOSITS

EXPLORATION ALLIANCE WITH BHP 
IN THE SOUTHWEST UNITED STATES

EXPLORATION COLLABORATION
WITH SQM IN NORTHERN CHILE

  Exploration Alliance to search for
copper and other critical minerals 
hidden under post-mineral cover,
focused on areas of interest in Arizona, 
New Mexico, and Utah.

  The Alliance has access to a new 
generation TyphoonTM geophysical
system and Computational 
Geosciences Inc. inversion software.

  Ivanhoe Electric is the operator during 
the exploration phase, with any joint 
ventures formed owned 50/50.

  TyphoonTM surveys have been
completed in two areas of interest 
in Arizona and Utah.

  In January 2026, a TyphoonTM-driven 
collaboration was announced to explore 
for copper beneath electrically resistive 
caliche in northern Chile.

exploration during the collaboration’s 
initial three-year term.

  SQM provides access to 2,002 km2

of prospective mining concessions  
on major copper belts.

  Ivanhoe Electric provides a new 
generation TyphoonTM geophysical system, 
Computational Geosciences Inc. inversion
software, and operational support
through a joint technical committee.

Ivanhoe Electric Maaden Joint Venture exploration drilling in Saudi Arabia.
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HEALTH AND SAFETY

At Ivanhoe Electric, health and safety 
are foundational values embedded in 
how we plan, operate, and grow. Guided 
by our Zero Harm commitment, we are 
dedicated to protecting the well-being of 
our employees, contractors, partners, and
surrounding communities, while safeguarding
the environment and the integrity of our
operations.

ENVIRONMENTAL STEWARDSHIP

development of our projects, and 
embedding environmental stewardship
into our decision-making from the earliest 
stages of exploration and development.

regulations, follow best practices to 
minimize our environmental footprint, 
and protect local cultural heritage and
biodiversity in the areas where we operate.

COMMUNITY PARTNERSHIP

with government representatives, residents,

and transparent communication, support
social development initiatives co-created 
with local partners, and prioritize hiring from 

local businesses within our project areas.

Ivanhoe Electric is proud to be part of Arizona’s mining community as an active member of the Arizona Mining Association.

OPERATING RESPONSIBLY



Dominic Vilona,  
Director of Health and Safety,  

Santa Cruz Copper Project.

Wherever we operate, we uphold an 
unwavering Zero Harm commitment – 
protecting people by putting Health and 

through responsible stewardship, 
and maintaining transparent 
communication and engagement 
with our local communities.
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BOARD OF DIRECTORS

ROBERT FRIEDLAND
Executive Chairman 
of the Board of Directors

PATRICK LOFTUS-HILLS
Director

PRIYA PATIL
Director

RONALD VANCE
Director

RUSSELL BALL
Director

SOFIA BIANCHI
Director

VICTOIRE DE MARGERIE
Director

HIROFUMI KATASE
Director

TAYLOR MELVIN
President, Chief Executive 
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environmental and social standards of the 
Forest Stewardship Council® (FSC®) and 
comes from responsibly managed forests 

CORPORATE HEADQUARTERS

CASA GRANDE OFFICE

 

VANCOUVER OFFICE

 
Vancouver, British Columbia 
Canada V6E 3C9

INVESTOR RELATIONS

E info@ivanhoeelectric.com

T

STOCK EXCHANGE LISTING

NYSE AMERICAN: IE

TSX: IE

AUDITOR

Deloitte LLP

 
Vancouver, British Columbia 

REGISTRAR AND 
TRANSFER AGENT

Computershare Trust Company

E web.queries@computershare.com

T

T

T

WEBSITE

ivanhoeelectric.com

CORPORATE INFORMATION
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