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» RegulatoryDisclaimer

Certainstatementsin this presentationconstitute forward-looking statementsand as
suchare basedon anassumedset of economicconditionsand coursesof action. These
include estimatesof future productionlevels,expectationsregardingmine production
costs,expectedtrendsin mineral pricesand statementsthat describeC 2 NI &ayire Q &
plans, objectives or goals There is a significantrisk that actual results will vary,
perhapsmaterially, from results projected dependingon such factors as changesin
generaleconomicconditions and financial markets, changesin prices for silver and
other metals, technologicaland operational hazardsin C 2 NJi dmjhihgaad mine
developmentactivities,risksinherentin mineral exploration,uncertaintiesinherentin
the estimationof mineralreservesmineralresourcesand metal recoveriesthe timing
and availability of financing, governmentaland other approvals, political unrest or
instabilityin countrieswhere Fortunais active,laborrelationsandother riskfactors

Mr. Miroslav Kalinaj M.Sc PGeaq, is the Qualified Personfor Fortuna,as defined by
National Instrument 43-101 Mr. Kalinajwas also responsiblefor ensuringthat the
information containedin this presentationis an accurate summary of the original
reports providedto Fortuna
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» Corporate Objective

/ ’

/ -
“' v .“ | W

& )

I\ Through or‘ganic growth and acquisitions, we are building
J/ Fortuna into a leading silver miner in Latin America

o~
’ CayllomaMine, Peru
——
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» CoreAssets
Operatingand exploringin LatinAmerica

Production

@ Corporate Office
Vancouver, Canada

A San Jose Afu Mine, Mexico

A CayllomaAg-Pb-Zn Mine, Peru
MEXICO
San Jose Mine
(Silver, Gold)

Exploration
A Exploringin Mexicoand Pery, the two largest silver . ———
producing countries in the world B o Mine Maroger

(Silver, Lead, Zinc
Caylloma, Peru

A 30,000 meter drill program underway
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» CompanySnapshot

Exchange ShareStructure StrongBalanceSheet

[ ]

A Toronto Stock Exchange: FVIA Outstanding 123.1million A US$74.5million in cash

A Lima Stock Exchange: FVI A Fullydiluted: 128.8million A US$20million undrawn
credit facility

A Nolongterm debt

A Nohedging
Fortuna Silver Mines Inc. vs. Silver (August 2010 - August 2011)
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» 2011¢ 2015ProductionForecast

Increasingshareholderexposureto silver
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Caylloma Mine Base Metal Ag Ec
m San Jose Mine Ag Eq
m Caylloma Mine Ag Eq

PRODUCTION FORECAST

(*) AgEqcalculated using Ag= US$ 31.67/0z, Au= US$ 1,384%bz; US$2,604/t and Zn = US$2,395/t
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» NI 43101 Reserve anBesourceEstimates
CayllomaMine, Peru

ContainedMetal
Tonnes Ag Au Pb Zn

Classification 000) (g/t) (g/t) (%) (%) Ad Au
(Moz) (ko2

Proven& Probable Reserves 4136 155| 0.36| 1.63| 2.40 20.6 47.3

Measured& IndicatedResources | 1,887| 122| 0.31| 0.88| 1.44 7.4 18.9

Inferred Resources 3,332 119| 0.35| 1.05| 2.02 12.8 37.9

Notes to Mineral Reserve and Mineral Resource Table:

A Mineral Reserves and Mineral Resources are as defined by the CIM Definition Standards on Mineral
Resources and Mineral Reserves

A Mineral Resources are exclusive of Mineral Reserves

A Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability

A Refer towww.fortunasilver.comfor full disclosure
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http://www.fortunasilver.com/

» NI 43101 Reserve anBesourceEstimates
San Jose Mindylexico

ContainedMetal
Classification HEITES MG AL
(e]00) (g/t) (g/t) Ag Au
(Moz) (ko2
Probable Reserves 3,771 202 1.58 245| 191.6
IndicatedResources 376 243 2.12 2.9 25.6
Inferred Resources 3,074 222 1.80 22.01 178.0

Notes to Mineral Reserve and Mineral Resource Table:
A Mineral Reserves and Mineral Resources are as defined by the CIM Definition Standards on Mineral

Resources and Mineral Reserves
A Mineral Resources are exclusive of Mineral Reserves
A Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability

A Refer towww.fortunasilver.comfor full disclosure
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» Mineral Reserve and MinerdResourcesrowth
2005- 2010
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(*) Ag EqcalculatedusingAg = US$21.47/0oz and Au = US$1,165.52/0z
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» OQverview
Companychanger San Jose A4u Mine

A 2014consolidatedannualproduction forecast 6M AgEqoz + base metatredits

A At current metal prices revenueforecastnorth of US$150nillion

San Josdline, Mexico §-} Caylloma Mine Peru -}
A 100%owned A 100%owned
A Commerciaproduction: September2011 A Successfuplant expansion 500to 1,250
A Concentrateproduction: Ag- Au ~ tpd
A At 1,500tpd, designcapacity: A Concentrateproduction: AgPb and Zn
A 4.6M AgEqoz/year A Consistentyear-on-yearreserve
U 3.2M oz Ag replacement
24,579 oz Au A 1,250 tpd u/goperation
A LOMaveragecashcostper AgEqoz = A 2011 EST Ag production = 1.9M oz + BM
US$7.84 I Q1+ Q2 Agroduction= 912,102 oz
] L + BM
A Reserve life = 9 years Il Q2 caslcost/ Ag 0z =negative
US$4.42

A Reserve life = §ears
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San Jose Adu Mine, Mexico

e \ Underexploredmining district

~ Epithermal Silver
% Deposits Belt

ATLANTIC OCEAN

Mexi

PACIFIC OCEAN

0 300 600 900 Km ™ Jive s

| '| f | San Jose Mine

Source: Mexican Geological Society
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» San Jose Adu Mine, Mexico

Gamechanger
A Commissioninginderway A ConstructionCAPEX: US$ Baillion
A Mill start-up: August2011 A Startup of operationsat 1,000tpd

A Commerciaproduction: September2011 A Plantexpansionto 1,500tpd 2013
A Agc Auconcentrate

Ancillary Facilities
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» San Jose Adu Mine, Mexico
2011- 2018 Ageqgproduction forecast
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(*) AgEqcalculated using Ag= US$ 23.60/0z, Au= US$ 1,350/0z and metallurgical recoveries of 88% and 90% for Ag and Au res
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» San Jose Adu Mine, Mexico
UndergroundMine Design
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» San Jose Adu Mine,Mexico
Mine development Initial mining rate of 1,000tpd
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» San Jose Adu Mine, Mexico
ProcessindPlant Commerciabroductionin September2011
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