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25 FEB 2022 | Ivanhoe Mines (TSX:IVN) is a new copper producer with a portfolio of tier one projects 
including Kamoa-Kakula copper DRC, development projects at Platreef PGMs+ in South Africa, and Kipushi 
zinc in DRC. The company expects production expansion and significant growth over the next few years to 
create a notable mining major with decades of production runway. The Ivanhoe team, led by Robert 
Friedland, is highly motivated to establish a globally significant mining company and has demonstrated strong 
relations with its development partners, local communities, and host governments to generate value for all 
involved parties. The Ivanhoe assets and team remain to be undervalued and underestimated while they 
continue to demonstrate to the market their operational capabilities and success. 
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Company Snapshot 

SmithWeekly NPV10+(2) $18.0B
Enterprise Value $14.2B
P/NAV 0.77

VALUATION METRICS

KEY PEOPLE
Marna Cloete

David van Heerden
Robert Friedland

Yufeng “Miles” Sun

Market Capitalization $14.3B
Shares Outstanding 1.2B
Cash on Hand $580M
Debt $671M
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DOWNSIDE RISKS 
 

General Market 
►Sustained decline in primary production metals prices. 

►Short term market price & sentiment fluctuations. 

►Supply & cycle / broad markets risk. 
 
 
 

Company Specific 
►Delay and/or failure to obtain stated objectives. 
 
 

►DRC, South Africa, & Chinese government risk. Ivanhoe 
has exceptionally mitigated these risks to date. 
 

►Key person risk. 

 
 
 
 
 

UPSIDE DRIVERS 
 

General Market 
►Cyclical uptrend for precious & base metals mining 
equities is in place yet early-mid stages of price 
improvement still exist. 
►Resource market sentiment continues to improve. 
►Metals 'basket' prices remain the same or move 
higher. 
Company Specific 
►As promised delivery of Platreef, Kipushi initial 
production. Sustained production at Kamoa-Kakula. 
►Further large discovery / notable resource expansion. 
►Cash flows fully fund phased expansions, Platreef 
   and Kipushi development. 
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SmithWeekly Research IS NOT a financial advisor, tax professional, broker, or legal advisor. SmithWeekly Research is a research service that provides financial opinions, informational, and educational content. All information, data, strategies, 
reports, articles and all other features of our research are provided for informational and educational purposes only and should not be considered or inferred as personalized investment advice and is not intended to be, nor shall constitute, an offer 
to sell or solicit any offer to buy any security. Certain jurisdictions' regulations prohibit us from giving personalized investment advice or other advice whatsoever on a personal basis. SmithWeekly Research does not accept any form of 
compensation whatsoever from companies or assets that we may research and write about. SmithWeekly Research does not recommend or endorse any brokers, dealers, or investment advisors. SmithWeekly's research, reports, writings and 
other media releases are based on its opinions, current news & events, interviews, corporate news & reports, SEDAR, ASX, SEC, other regulatory filings, and any other information learned from public sources and experiences. Research may 
contain errors, and you should not make any financial decision based solely on what you read from SmithWeekly's research. It’s your money, it’s your responsibility to perform your own due diligence, and you must make your own decisions. Be 
advised and aware that buying and selling financial instruments involves risk. We accept no liability whatsoever for any direct, indirect, or consequential loss arising from any misuse of our research, writings, media, website, or other content. You 
are responsible for your own investment research and decisions. You should seek the advice of a qualified investment advisor and fully understand any and all risks before investing. Historical results of our research are no guarantee of future 
results. We make no representation that any reader of our work will or are likely to experience similar results. Any results of our research are not based on actual buying and selling of securities. All results are based upon a hypothetical model 
portfolio. Hypothetical model portfolio results have limitations and do not reflect all components of actually buying and selling securities. Actual results may vary based upon many factors. Any testimonials are from actual reader feedback, emails, 
letters, and other comments. They are not paid to provide testimonials. Due to privacy concerns full names are not provided to protect their privacy. Some testimonials may be shortened, but in no way modified other than for briefness. Any claims 
made by readers of our research have not been investigated, audited, or verified for accuracy. Their individual situation is not known and their results may not be typical, nor shall you expect similar results. Individual results will vary and you 
should not expect the same results. All content and references to third-party sources is provided solely for convenience. This information may be inaccurate, use at your own risk. This research may include discussion, opinion and commentary on 
companies and/or people that we have researched, may have interest in, and/or services we have used ourselves. SmithWeekly receives zero compensation from the companies, people, and/or services that we mention in our research. We were 
not paid, promoted, discounted, or provided any free services as a result of our commentary & research. Readers of our work must perform their own due diligence to determine if the research, commentary, ideas, opinions, and services 
mentioned in our research is correct and useful for them. Prices, people, rules, policies, data, availability, favorable jurisdictions, services, companies, market conditions, and many other factors change. While we attempted to provide accurate 
and up to date information at the time of research & writing, readers are cautioned that the data and information provided in this research may become obsolete, dated, and eventually not accurate. The information and situation after the publishing 
of this research can and will change. Our work may contain forward looking statements that may not occur in the future and therefore should not be relied upon. Perform your own due diligence to confirm the information provided. We are 
researchers that provide opinion and commentary. We are not licensed professionals. You must enlist the services of properly licensed accountants, legal counsel, brokers, agents, and all other required professional services needed to help you 
make your decisions for your own situation. You should never act solely upon single party research, opinion or commentary. PLEASE VIEW ADDITIONAL TERMS, CONDITIONS, PRIVACY, & OTHER DISCLAIMERS AT 

Company Specific & Datasheet Notes 
The following specific, standard, and precautionary notes apply to this Equity Coverage Datasheet: 
Our research is based on our own opinions, internal calculations, assumptions, and forward expectations. It may not reflect the view of the company covered in this datasheet. The 
"Company Snapshot" information section, including capital structure, is based on prior filings that may not be current. Actual coverage initiated on 31 JUL 2015. Average portfolio 
price to date: $1.39. The analyst is a holder of shares. Our coverage is solely based on the good graces of SmithWeekly Research. We do not accept compensation in exchange for 
coverage. Management: Our analysis is based in part on key persons, their past performance, and expectation of similar future performance. Changes in key persons may change 
our view. Developer: Our analysis is based in part on the near term producing assets of the company, future development stage assets, exploration assets, and the expected future 
cash flows from those assets based on expectations of the underlying commodity prices, and total costs. Forward time frame: Based on the date the datasheet was updated. This 
datasheet contains forward looking statements and assumptions that may not be obtained. 
 

(1) Expected Price: Based on a series of factors including primaries and supplemental underlying commodity prices, management effectiveness, valuation of assets, growth & stage, 
NPV, cash flows, cash burn, stated objectives time frame, capital & operational efficiencies, finance costs, jurisdictional risks, overall sector sentiment, regulatory filings, and other 
factors. Our expected price is simply an assumption of our valuation based on a set of current known factors and a future set of factors that could be obtained, but may not be 
obtained based on changes at the company and market forces. We caution that the term "Price Target" commonly used by sector analysts could be biased and those targets often 
blow like the wind. If and when a "Price Target" is obtained, analysts often upward adjust the price target for various reasons that could be founded or unfounded. SmithWeekly 
attempts to be conservative in our estimations and also warns readers to better understand the factors behind target price movements and the potential motivations of analysts. 
Since SmithWeekly is not a broker and is not compensated for coverage, we have an independent objective view in our analysis for best alignment. (2) Our producer "NPV(x)+" 
calculation is a SmithWeekly modified metric based our assumptions of expected annual cash flows based on after-tax, after-G&A expense, exploration expense, sustaining 
operations and capital expenditures to makeup total cost. Other considerations include a reasonable discount rate, expected underlying commodity prices, expected time frames, 
production profiles, life of mine(s), future expected production cash flows, and other considerations. Supplemental assets, PP&E, & cash/debt values also have consideration in 
determining our "NPV(x)+" figures. No value was attributed to phased expansions beyond 10 years, which could provide a substantial difference in valuation if one or more of these 
expansions are realized. No value was considered for non-mine plan resources. NPV cutoff: No value was considered for NPV beyond 20 years. (3) Jurisdictions currently include 
Democratic Republic of Congo and South Africa. Our valuation considerations provide for the fact that there are jurisdictional valuation differences to certain premium jurisdictions 
and those differences may change depending on sentiment and stage of the cycle. We note the company has performed very well in mitigating these risks thus far. Peer 
Comparison: Freeport-McMoRan and Anglo American Platinum were considered as potential peers. However, due to the unique nature of company assets, peer comparison was not 
meaningful. 
 

SmithWeekly Datasheets represent non-consensus and unconventional considerations in our evaluations of our covered equity. All prices are, first, in the currency of the primary 
exchange shown on this datasheet, or second, in the respective home currency of the company, unless specifically noted. Capital structure information is stated in the currency 
reported in company filings, unless noted otherwise. Datasheets are a compilation of our work summarized onto a brief document based on our collection and internal analysis of 
publicly available information. Closing recommendations are made within our research letter, Opportunities, where our model portfolio is held. Specific allocation size based on a 
model portfolio is also provided within our Opportunities letter, as well as continuing ongoing coverage updates until coverage is ceased. SmithWeekly Research may cease 
coverage at any time without notice. Datasheets may not be updated. Current Datasheets are available via our website by registration. 
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