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Forward Looking Statements
This presentation contains certain forward-looking information and forward-looking statements, as defined under applicable securities laws (collectively referred 

to herein as “forward-looking statements”). These statements relate to future events or to the future performance of Foran Mining Corporation and its 

subsidiaries (together, the “Company”) and reflect management’s expectations and assumptions as of the date hereof or as of the date of such forward looking 

statement. Often, but not always, forward-looking statements can be identified by the use of words such as “plans”, “expects”, “is expected”, “budget”, 
“scheduled”, “estimates”, “continues”, “forecasts”, “projects”, “predicts”, “intends”, “anticipates” or “believes”, or variations of, or the negatives of, such words and 

phrases, or state that certain actions, events or results “may”, “could”, “would”, “should”, “might” or “will” be taken, occur or be achieved. Such forward-looking 

statements include, but are not limited, statements regarding our objectives and our strategies to achieve such objectives; our beliefs, plans, estimates, 

projections and intentions, and similar statements concerning anticipated future events; as well as specific statements in respect of our ability to lead North 

America’s copper development; our operations being scalable and unmatched; the quality of an investment in the Company; our asset being multi-generational 

and having scalable expansion potential; the quality and advantages of Saskatchewan as a jurisdiction, including in terms of governance, innovation, permitting, 

regulations, tax incentives, and agreements with indigenous communities; expected support from our top investors; the benefits of VHMS deposits to 

companies; the possibility that the Company may be re-rated upon and in the event of achieving producer status; the strategic nature of our partnerships; our 

focus on sustainability and targeting of net zero carbon copper; our ability to become a critical metals champion; the expectation that our properties have 

untapped value; the expected growth in demand for critical metals; the expertise of our joint technical committee with Agnico Eagle and the benefits in respect 

of execution of our project to be derived therefrom; our execution risk; potential upside to be derived from our regional exploration activities; our ability to 

initiate commercial production in mid 2026; our construction activities and targets; our underground development; our project development timeline; our 

development progress across all key workstreams; the McIlvenna Bay Project’s sources and uses table, including estimated total sources of capital, liquidity 

needs and surplus; our ability to ensure full project delivery and operational readiness; our access to additional liquidity and financial flexibility expected as a 

result therefrom; expected gross proceeds from our Sandvik Equipment Facility; Phase 1 capital costs; the opportunity for funding expected from investment tax 

credits to be higher than anticipated; our ability to effect a maiden resource in respect of the Tesla Zone and for it to increase the life of mine of our project; the 

Tesla Exploration Target;our ability to complete our drilling program and plans and receive results in H2 2025; the potential for the Tesla Zone to feature 

incremental mineralization at depth; our catalyst events timeline, including our intention to provide further construction updates by diverse means of 

communication, deliver on exploration results, and achieving re-rating from developer to producer; achieving first production stoping in late Q3 or early Q4 of 

2025, mill commissioning by late 2025 or early 2026, and advance Tesla Zone exploration; the scale and transformational value of the Tesla and Bridge zones; 

our ability to achieve future discoveries; our objective of maximizing returns for shareholders;  the growth potential of the McIlvenna Bay Project; our ability to 

construct and commission the McIlvenna Bay Project; and expectations, assumptions and targets in respect of the 2025 Technical Report on the McIlvenna Bay 

Project, Saskatchewan, Canada dated and effective as of March 12, 2025. All statements other than statements of historical fact are forward-looking statements. 

The forward-looking statements in this presentation speak only as of the date of this presentation or as of the date specified in such statement.Inherent in 

forward-looking statements are known and unknown risks, estimates, assumptions, uncertainties and other factors that may cause the actual results, 

performance or achievements of the Company to be materially different from any future results, performance or achievements expressed or implied by the 

forward-looking statements contained in this presentation. These factors include management's belief or expectations relating to the following and, in certain 

cases, management's response with regard to the following: the Company’s reliance on the McIlvenna Bay Property; the Company is exposed to risks related to 

mineral resources exploration and development; and the additional risks identified in our filings with Canadian securities regulators on SEDAR+ in Canada 

(available at www.sedarplus.ca). The forward-looking statements contained in this presentation reflect the Company's current views with respect to future 

events and are necessarily based upon a number of assumptions that, while considered reasonable by the Company, are inherently subject to significant 

operational, business, economic and regulatory uncertainties and contingencies. These assumptions include the availability of funds for the Company’s projects; 
availability of equipment; sustained labour stability with no labour-related disruptions; all necessary permits, licenses and regulatory approvals are received in a 

timely manner; and the ability to comply with environmental, health and safety laws. Although the Company has attempted to identify important factors that 

could cause actual results to differ materially, there may be other factors that cause results not to be as anticipated, estimated, described or intended. 

Readers are cautioned not to place undue reliance on forward-looking statements and should note that the assumptions and risk factors discussed in this 

presentation are not exhaustive. Actual results and developments are likely to differ, and may differ materially, from those expressed or implied by the forward 

looking statements contained in this presentation. All forward-looking statements herein are qualified by this cautionary statement. The Company disclaims any 

intention or obligation to update or revise any forward looking statements, whether as a result of new information, future events or otherwise, except as may be 

required by law. If the Company does update one or more forward-looking statements, no inference should be drawn that it will make additional updates with 

respect to those or other forward-looking statements, unless required by law. Additional information about these assumptions, risks and uncertainties is 

contained in our filings with securities regulators on SEDAR+ in Canada (available at www.sedarplus.ca).

Cautionary Note for U.S. Investors Regarding Reserve and Resource Estimates. Canadian public disclosure standards, including NI 43-101, differ significantly 

from the requirements of the SEC set forth in Industry Guide 7 (“Industry Guide 7”), and information concerning mineralization deposits, mineral reserve and 

resource information contained or referred to herein may not be comparable to similar information disclosed by U.S. companies in accordance with Industry 

Guide 7. In particular, without limiting the generality of the, U.S. investors are advised that, while the terms “probable mineral reserves,” “indicated mineral 

resources” and “inferred mineral resources” are recognized and required by Canadian securities laws, Industry Guide 7 does not recognize them. The 

requirements of NI 43-101 for identification of “reserves” are not the same as those of Industry Guide 7, and reserves reported by the Company in compliance 

with NI 43-101 may not qualify as “reserves” under Industry Guide 7. Under Industry Guide 7, mineralization may not be classified as a “reserve” unless the 
determination has been made that the mineralization could be economically and legally produced or extracted at the time the reserve determination is made. U.S. 

investors are cautioned not to assume that any part of a “indicated mineral resource” will ever be converted into a “reserve”. U.S. investors should also 

understand that “inferred mineral resources” have a great amount of uncertainty as to their existence and great uncertainty as to their economic and legal 

feasibility. It cannot be assumed that all or any part of “inferred mineral resources” exist, are economically or legally mineable or will ever be upgraded to a higher 

category. Under Canadian securities laws, estimated “inferred mineral resources” may not form the basis of feasibility or pre-feasibility studies except in rare 

cases. Disclosure of “contained ounces” in a mineral resource is permitted disclosure under Canadian securities laws. However, Industry Guide 7 normally only 

permits issuers to report mineralization that does not constitute “reserves” by Industry Guide 7 standards as in place tonnage and grade, without reference to 

unit measures. In addition, the definition of “Probable Mineral Reserves” under CIM standards differ in certain respects from the standards of the United States 

Securities and Exchange Commission. “Mineral Resources” that are not “Mineral Reserves” do not have demonstrated economic viability. Accordingly, 

information concerning mineral deposits set forth herein may not be comparable with information made by public companies that report in accordance with 

Industry Guide 7. 

Tesla Exploration Target

The potential quantity and grade of this Exploration Target is conceptual in nature. There has been insufficient exploration to define a mineral resource in this 

area and it is uncertain if further exploration will result in the target being delineated as a mineral resource. 

Notes: 

1. Canadian Institute of Mining, Metallurgy and Petroleum (“CIM”) definitions for mineral resources were followed; Cu = copper, Zn = zinc, Ag = silver; Au = gold, 

CuEq = copper equivalent 

2. Exploration Target is based on the results from 32 drill holes using a Cu cut-off grade of 0.3% Cu for the copper-dominated lenses and a Zn cut-off grade of 

1.0% Zn for the zinc-dominated lenses to define the wire frames for the mineralized zones; Assays within these lenses were composited into 1m composites, 

with Zn capped at 20% and Cu capped at 7% 

3. CuEq grades were derived using provisions for metallurgical recovery based on life of mine (LOM) metallurgical recovery rates derived from test work on 

blended ores for the McIlvenna Bay Deposit completed as part of the 2022 Feasibility Study: 91.1% Cu, 79.8% Zn, 88.6% Au and 62.3% Ag. Metal prices used 

are US$4.00/lb. Cu, US$1.50/lb. Zn, US$1,800/oz. Au, and US$20.00/oz. 

4. A specific gravity of 3.59 g/cm3 was applied to massive sulphide lenses, and 3.00 g/cm3 was applied to stockwork lenses in the Exploration Target volume 

based on the results of 85 density measurements of mineralized drill core.

5. Roger March, P.Geo., Foran’s Principal Geoscientist, a Qualified Person within the meaning of the National Instrument NI-43-101 – Standards of Disclosure 

for Mineral Projects, has reviewed and verified the Tesla Exploration Target.

6. Please refer to our press release dated July 15, 2024.

Qualified Person

Mr. Samuele Renelli, P. Eng., Vice President, Technical Services for the Company, is the Qualified Person within the meaning of NI 43-101 for all technical 

information regarding McIlvenna Bay Phase 1 operations disclosures and has reviewed, verified and approved such technical information in this presentation.

Mr. Roger March, P.Geo., Principal Geoscientist for the Company, is the Qualified Person within the meaning of NI 43-101 for all technical information disclosure 

other than the technical information disclosure regarding McIlvenna Bay Phase 1 operations and has reviewed, verified and approved such technical information 

in this presentation.
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Maximizing 
Returns for 

Owners

Foran - The Ideal Investment for Copper's Future

Multi-Generational 
Asset with Scalable 

Expansion Potential 

Saskatchewan – a 
Premier Jurisdiction

VHMS Deposits = 
Company Makers

Sustainability Focused – 
Targeting Net Zero 
Carbon Copper

Strategic Partnerships & 
Renowned Shareholder 
Register 

Producer Status 
Re-Rating 
Opportunity
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3%

Establishing a True Canadian Critical Metals Champion

Supported by top Canadian 
investors, including Fairfax 
Holdings, Agnico Eagle, 
Canada Growth Fund and 
Pierre Lassonde, highlighting 
our properties' untapped value 
and the growing demand for 
critical metals. 

A joint technical committee 
with Agnico Eagle leverages 
unparalleled expertise, 
increasing confidence in 
successful execution.

Retail

Institutions  

22%

13.5%

Pierre 
Lassonde

23.5%

9%

High Net Worth 

15%

Strong Support 
from Leading 

Canadian 
Stakeholders

10%

Management  & 
Directors

4%
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Historical De-Risking Summary

✓ May 2021 - Initial investment from Fairfax Financial (C$100M) 

✓ Feb 2022 - Received initial construction permit to begin 
construction of exploration decline

✓ Feb 2022 -  Phase 1 operations Feasibility Study

✓ May 2022 - Received approval to operate permit for advanced 
exploration decline

✓ Jun 2022 - Tesla Zone discovery

✓ July 2022 - Agreement with Sandvik  to supply battery electric 
underground equipment fleet

✓ Dec 2022 - Secured US$150M project credit facility with 
Sprott Resource Lending Corp

✓ Jun 2023 - TSX uplisting

✓ Jul 2023 - Entered into Collaboration Agreement with Peter 
Ballantyne Cree Nation

✓ Jul 2023 - Environmental permit approval

Foran has executed on several de-risking milestones in advance of future production from McIlvenna Bay

✓ Sep 2023 - Engaged G Mining Services and created Integrated 
Project Management Team

✓ Sep 2023 - C$67M equipment finance facility with Sandvik

✓ Sep 2023 - Bridge Zone discovery

✓ Nov 2023 - C$200M private placement

✓ May 2024 - Inaugural Sustainability Report

✓ Jul 2024 - Agnico Eagle strategic investment, project financing 
and final investment decision to build McIlvenna Bay

✓ Oct 2024 - Upsized project finance credit facility to US$250M

✓ Jan 2025 - Entered into contribution agreement with Canada’s 
Strategic Innovation Fund for up to C$41M in funding 

✓ Mar 2025 - Entered into contribution agreement with NRCan 
for up to C$20M in funding

✓ May 2025 - C$350M private placement including Canada 
Growth Fund and Agnico Eagle increasing its ownership to 
13.5%
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Saskatchewan Advantage

Saskatchewan’s rich resources, supportive governance and commitment to innovation make mining a leading industry 
in the province

Saskatchewan was ranked seventh 
on Investment Attractiveness Index 
and third in Policy Perception Index 
in the 2024 Fraser Institute Annual 
Survey of Mining Companies 

Source: Fraser Institute, S&P Capital IQ

Host to World-Class Operators & Developers

Collaborative agreements 
with indigenous communities

Favourable tax incentives such as 
the Mineral Exploration Tax Credit

The province is supported by a 
well-established & transparent 
regulatory framework that 
provides clarity for permitting & 
compliance
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Introduction to McIlvenna Bay  - The Next Canadian Copper Mine

Mcllvenna Bay 
DepositBigstone 

Deposit

Tesla Zone

Flin Flon

Saskatoon

Hydro Power 
Line
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Project Highlights

Source: 2025 Technical Report on the McIlvenna Bay Project, Saskatchewan, Canada dated and effective as of March 12, 2025. The 2025 Technical Report is available on SEDAR+ under the Company’s profile

Wholly Owned, 
Scalable Property
100% Foran owned, 
~140,000-hectare 
land package

Attractive 
Commodity Mix
Primary copper-zinc 
with strong gold 
and silver  by-
products

Company Making 
Asset
VHMS with an initial 
18-year mine life with 
potential expansion 
opportunities

Supported by 
Robust Historical 
Work
160,000m+ 
of exploration 
drilling since 1998

Low Execution 
Risk
Permitted in a 
mining friendly 
jurisdiction

Focus on Continued 
Growth
Advanced regional 
exploration targets 
offer further 
potential upside

Near-Term 
Production
Targeted Commercial 
Production Mid 2026
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McIlvenna Bay – January 2026 Construction Progress

Commercial production reiterated for mid-
2026

Transmission line construction tracking ahead of 
schedule

Process plant wet commissioning commenced 
and first production stope blast

236,000 tonnes of ore established in surface 
ore stockpile (+38,700 tonnes in November)

Project execution being managed by G Mining 
Services and Foran as integrated project 
management team

Surface 
Construction

88%
Overall completion of 
surface construction

Underground
Development

541m
In-line with previous 
monthly record 
development progress

Development Rates

~18m/day
Average daily development rate 
over January 2025

Employees

~826
Approximately 826 Foran 
employees and contractors
currently employed at the 
project

0.0 LTIFR
Lost Time Incident 
Frequency Rate of 0.0 YTD

As at January 31, 2026

3.2 TRIFR
Total Recordable Incident 
Frequency Rate of 3.2 YTD

Health & Safety
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Construction Image Gallery

Aerial Photo of Site – Featuring Process Plant Primary Crusher and Conveyor Assembly
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Construction Image Gallery continued

Process Plant Interior Flotation Circuit Installation
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Construction Image Gallery continued

BEV Truck Loading on 150m Level Underground Jumbo Bolting
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2024 2025 2026

Underground Development

Blast of First Underground Stope

Surface Fresh Air Circuit Complete 

Surface Construction

Comminution Circuit Complete

Paste Plant Complete

TSF Construction Complete 

Transmission Line Construction

Process Plant Commissioning

Ore Stockpiling on Surface

Mill Ramp Up

Commercial Production

2024                                                    2025                                               2026                 

Updated Project Development Timeline

McIlvenna Bay is advancing toward commercial production by mid-2026, supported by active progress across all key 
workstreams



TSX: FOM   |   US OTC: FMCXF   |   FORANMINING.COM 14

Tesla - Next Phase of Growth Advancing Towards a Maiden Resource
Tesla holds the potential to increase the life of mine at McIlvenna Bay

Note: Please refer to the Disclaimer at the beginning of this Presentation for further information on the Exploration Target. The potential quantity and grade of this Exploration Target is conceptual in nature. There has been insufficient exploration to 
define a mineral resource in this area and it is uncertain if further exploration will result in the target being delineated as a mineral resource.

Tonnes (Mt) 28 - 45

Copper Grade (%) 0.9 - 1.3

Zinc Grade (%) 3.6 - 5.4

Silver Grade (g/t) 22 - 34

Gold Grade (g/t) 0.2 - 0.3

CuEq Grade (%) 2.2 - 3.2

Exploration Target

An initial Exploration 
target was defined at 
Tesla in July 2024

Discovered in 
2022

~86,000 m 
has been drilled

1,350m+ in length
500-700m widths

Located 300m from 
McIlvenna Bay deposit

About Tesla Zone

Foran completed a 30,000m drill program 
at Tesla in 2025

McIlvenna Bay & Tesla
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McIlvenna Bay: A Company-Making VHMS Deposit

Canada's Top VHMS Assets - showcasing potential for incremental mineralization at depth

Please refer to Slide 22 of this Presentation for further information on the mineral resources at the McIlvenna Bay deposit. Competitor data retrieved from NI 43-101 Technical Report Lalor & Snow Lake Manitoba, Canada, 
March 29, 2021, Effective as of January 1, 2021. NH 43-101 Technical Report LaRonde Complex, Quebec Canada, prepared by Agnico Eagle, Effective data December 31, 2022. Ontario Mineral Inventory, Record 
MDI42A11NW00002, 2022 Proven and Probable Resource, Reference OFR6402 p. 6. Images modified from Snow-Lake-and-Lalor-NI-43-101-Technical-Report_FINAL .  Agnico Eagle website 
https://www.agnicoeagle.com/English/operations/operations/laronde/maps-and-surveys/default.aspx; http://www.womp-int.com/story/2008vol7/story024.htm

LaRonde Mine Kidd Creek Mine
Surface

1000 
m

2000 m

3000 m

McIlvenna Bay
Indicated Resource 38.6 Mt at 2.02% CuEq 

(1.19% Cu, 2.18% Zn, 0.41 g/t Au, 14.40 g/t Ag)

Inferred Resource 4.5 Mt at 1.71% CuEq
(0.93% Cu, 2.60% Zn, 0.28 g/t Au, 15.80 g/t Ag)

Tesla

4000 
m

Untested

2023 Mineral Resource
10.9 Mt @ 3.16 %CuEq

(0.27% Cu, 0.98% Zn, 6.4 g/t Au, 20.04 g/t Ag)

2022 Mineral Reserve 
25 Mt (1.6% Cu, 3.45% Zn, 

38 g/t Ag)

McIlvenna Bay

Agnico Eagle
Glencore, prev. 
Falconbridge then Xstrata



Appendix
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Unrecognized Advantage: The Value of a Top-Tier Jurisdiction
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McIlvenna 
Bay

Fraser Institute Ranking Relative to Future Copper Production

It takes 23 years to bring a project from discovery to production. Half of that time is from feasibility study to production

Future copper production is based on S&P Global Market Intelligence’s classification of late-stage copper projects in the "probable" and "possible" categories. Chart is based on a consolidated 4.4Mt of incremental annual copper production.
Source: S&P Global Market Intelligence, Fraser Institute
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Capital Markets Summary

Capital Structure

Tickers
TSX:FOM | 

OTC:FMCXF

Shares Outstanding M 563.5

Basic Market Capitalization(1) C$M $2,846

Options (Wtd Avg Price of C$$3.31) M 11.1

Warrants M --

RSUs and DSUs M 3.6

Fully Diluted Shares Outstanding M 578.3

Cash(2) C$M $446

Debt(2) C$M $443

Source: Company filings, FactSet
(1) Based on closing price as of March 20, 2026
(2) As of December 31, 2025. Cash inclusive of C$268M of restricted cash 

Analyst Coverage

Rating Target Price

C$ per Share

Hold $6.60 

Hold $6.60 

Hold $6.60 

Buy $5.50 

Restricted

Restricted

Average $6.33
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Management Team
Diverse management team to guide Foran through critical transition from developer to producer

Dan Myerson 
Chairman & CEO

Former Head of 
Glencore's Canadian zinc 
business

Vast global experience in 
the metals and mining 
sector; including refined 
metal and concentrates 
trading, mining and 
smelter operations and 
capital markets

Gilbert Lamarche
COO

Former Head of 
Mines/Mills Technical 
Services for Vale’s 
Canadian operations  and 
as the Mine Manager at 
Vale’s Coleman Mine and 
at the Totten Mine

James Steels
CFO

Chartered Professional 
Accountant & Chartered 
Financial Analyst. A 
finance and capital 
markets professional 
involved with >C$3.3B of 
financings, M&A and 
various other strategic 
transactions in the mining 
and metals space 

Erin Carswell
VP, Exploration

Geoscientist with 
extensive experience in 
exploration, project 
generation, 
project management, 
business development 
and corporate strategy 
with firms including 
Newcrest and MMG 
Australia

Tracy Aitchison
VP HR, Health, Safety, ESG

Previous leader of the HR 
Business Partner teams 
for the Oil Sands business 
at Suncor Energy and VP 
HR for Vale Base Metals
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The Honorable Wayne G. Wouters 
brings extensive experience , 
strategic insight and expertise to 
Foran developed over his 
distinguished career in public 
service, including five years as 
Clerk of the Privy Council of 
Canada

Wayne G. Wouters

Director

Board of Directors
Wealth of experience at leading firms across industries

40+ development years experience in 
mining and operations

Former VP, Mining Operations at 
Wheaton Precious Metals and 
President & CEO of Keegan 
Resources

+20 years experience from the 
technology sector, primarily with 
Google and Microsoft

Current VP of Engineering at Google

30+ years experience in the mining 
industry with extensive technical and 
operational expertise

Current Chief Technical Officer at 
Evolution Mining

Former VP at Agnico Eagle and 
consultant with SNC-Lavalin

Maurice Tagami

Lead independent Director

Majd Bakar

Director

Nancy Guay

Director

Dan Myerson 

Chairman & CEO

Former Head of Glencore's Canadian 
zinc business

Vast global experience in the metals 
and mining sector; including refined 
metal and concentrates trading, 
mining and smelter operations and 
capital markets

+20 years of experience in Board 
governance

Former President & CEO of BC Hydro 
and Power Authority

Currently on the boards of GFL 
Environmental and Champion Iron

Jessica Mcdonald

Director

+30 years experience in mining 
operations and capital markets

Former executive at Cupric Canyon 
Capital (sold for $2.1B to MMG Ltd)

Currently on the board of Endeavour 
Mining  

John Munro

Director

+30 years experience in the mining 
and investment industries

Former President, CEO & Director of 
Jaguar Mining and Breakwater 
Resources

David M. Petroff

Director

+20 years experience in public 
company management, corporate 
transactions, public and private debt 
and equity fundraising

Former President & CEO of Lundin 
Mining Corp

Marie Inkster

Director
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Reserves
Tonnes

(Mt)
Cu
(%)

Zn
(%)

Au
(g/t)

Ag
(g/t)

CuEq
(%)

Total Reserves 29.7 1.21% 2.17% 0.44 14.4 2.51%

McIlvenna Bay 2024 Mineral Reserve and Mineral Resource Estimate

Resources
Tonnes

(Mt)
Cu
(%)

Zn
(%)

Au
(g/t)

Ag
(g/t)

CuEq
(%)

Total Indicated 38.6 1.19% 2.18% 0.41 14.40 2.02%

Total Inferred 4.5 0.93% 2.60% 0.28 15.80 1.71%

1. Effective date for Mineral Resources of November 16, 2024; CIM definitions were followed for Mineral Resources.
2. The mineral resource is estimated based on 271 diamond drill holes and a NSR cut-off of US$70/t. NSR values were derived, and high-grade caps were applied as per the discussion in Estimation Methodology and Parameters and include 

provisions for metallurgical recovery and estimates of current shipping terms and smelter rates for similar concentrates. Metal prices used are US$4.83/lb. Cu, US$1.37/lb. Zn, US$2,336/oz. Au, and US$29.72/oz. Ag. Lead contributes no 
value.

3. Rock density was interpolated for each block based on measurements taken from core specimens, with an average value of 3.56 g/cm3 for the main MS lens and 2.86 g/cm3 for the CS Zone.
4. Mineral resources that are not mineral reserves do not have demonstrated economic viability.
5. The block model grades were estimated using the Ordinary Kriging interpolation method, with search parameters derived from geostatistical analysis performed within the mineralization wireframes. Variogram ranges are from 65 m to 85 m for 

Au and Ag in the major axis and up to 100 m to 120 m for Cu and Zn.
6. Micon’s QP has not identified any legal, political, environmental, or other factors that could materially affect the potential development of the mineral resource estimate.
7. The mineral resource estimates are classified according to the CIM Definition Standards, which define a Mineral Resource as “a concentration or occurrence of solid material of economic interest in or on the earth's crust in such form, grade or 

quality and quantity that there are reasonable prospects for eventual economic extraction. The location, quantity, grade or quality, continuity and other characteristics of a mineral resource are known, estimated or interpreted from specific 
geological evidence and knowledge including sampling.”

8. The mineral resource was categorized based on geological confidence into inferred and indicated categories. An inferred mineral resource has the lowest level of confidence. An indicated mineral resource has a higher level of confidence than 
an inferred mineral resource. It is reasonably expected that the majority of the inferred mineral resources could be upgraded to indicated mineral resources with additional infill drilling.

9. Effective date for Mineral Reserves of November 21, 2024, CIM definitions were followed for Mineral Reserves.
10. Mineral Reserves include transverse, longitudinal, and Avoca stopes, as well as ore development, marginal development, and incremental stopes.
11. Stopes were estimated at a cut-off value of US $92.50/tonne NSR.
12. Marginal tonnes were estimated at a cut-off value of US $73.97/tonne NSR.
13. A minimum mining width of 3.0 m was applied for all stoping.
14. Numbers may not sum due to rounding.
15. NSR Reserve Prices (US$); Cu $4.20/lb, Zn $1.19/lb, Ag $25.84/oz, Au $2031/oz
16. Mr. Mark Hatton, P.Eng. of Stantec Inc. has reviewed and verified this mineral reserve estimate.  Mr. Hatton is independent of Foran an is a “Qualified Person” within the meaning of National Instrument 43-101.



Jonathan French, CFA
VP, Capital Markets & External Affairs

www.foranmining.com

ir@foranmining.com

604.488.0008

904 – 409 Granville St.
Vancouver, BC, Canada, V6C 1T2
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