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Cautionary Statement on Forward
Information

Certain of the statements made and information contained herein are 3 f or viowking i nf or mai fi wingrienéed financial
i nf or mandidofnijn amwti ladoollegtively referred to as Xorward -looking i n f o r méerdind within the meaning of applicable
Canadian securities laws. The purpose of disclosing future oriented financial information and financial outlook is to provide a general
overview of ma n a g e mexpectat®ns regarding the anticipated results of operations including earnings and cash generated therefrom
and costs thereof and readers are cautioned that future oriented financial information and financial outlook may not be appropriate for
other purposes .

All statements other than statements of historical facts included in this document constitute forward -looking information, including but
not limited to statements regarding the C o mp a rplans,sprospects, business strategies and strategic vision, targets and aspirations, and
their achievement and timing ;the C o mp a rgyidasce on the timing and amount of future production and its expectations regarding the
results of operations ; expected financial performance, including expected revenue, costs and expenditures, earnings, cash flows and
other financial metrics ; expected tax rates;the C o mp a ngyowtls initiatives and opportunities, and the potential costs, outcomes, results
and impacts thereof and timing thereof ; the C o mp a nfyndirgy capacity; forecasted metal prices, foreign exchange rates; permitting
requirements and timelines ; timing and possible outcome of pending litigation ; the results of any Preliminary Economic Assessment, Pre-
Feasibility Study, Feasibility Study, or Mineral Resource and Mineral Reserve estimations, life of mine estimates, and mine and mine
closure plans; anticipated market prices of metals, currency exchange rates and interest rates; the C o mp a nshafebolder distribution
policy, including with respect to share buybacks and the payment and amount of dividends and the timing thereof ; the development and
implementation of the Co mp a nBegpensible Mining Management System; the Co mp a napitys to comply with contractual and
permitting or other regulatory requirements ; anticipated exploration and development activities, including potential outcomes, results,
impacts and timing thereof ; the C o mp a ningedration of acquisitions and expansions and any anticipated benefits thereof, including the
anticipated project development and other plans and expectations with respect to the Vicufia Project and the 50/50 joint arrangement

with BHP; Mineral Resource estimation for the Vicufia Project, including the parameters and assumptions related thereto ;the Co mp any

plans, prospects and business strategies ; the operation of Vicufia with BHP; the realization of synergies and economies of scale in the
Vicufia district ; the development and future operation of the Vicufia Project; the timing and expectations for future studies with respect to
the Co mp a nopehasions and projects, including the Vicufia Project and the Sauva Project; the potential for resource expansion ; the
terms of the contingent payments in respect of the completion of the sale of the C o mp a nEurdpean assets and expectations related
thereto ; the step down of the Co mp a nsyreaming agreement at Candelaria and the resulting impacts; the earn-in arrangement in
respect of the Boulderdash properties, including the entering into of an option agreement in respect thereof and the terms of such option
agreement ; future actions taken by Talon Metals Corp. and Lundin Mining in relation to the Boulderdash properties and the outcomes
and anticipated benefits thereof ; and expectations for other economic, business, and/or competitive factors. Words such as 3 b el i
Jexpedatnjt,i cdpanepm@lt atr gfjel jalngjo,atlaji ,thj nt edrcdoin,t idnbuuedjglea §t, i ndantaedjwi 8¢ ad L pu
3 s h o Wsccjh,e @ndlsimijar expressions identify forward -looking information .

Forward -looking information is necessarily based upon various estimates and assumptions including, without limitation, the expectations
and beliefs of management, including that the Company can access financing, appropriate equipment and sufficient labour ; assumed and
future price of copper, gold, zinc, nickel and other metals; anticipated costs; currency exchange rates and interest rates; ability to achieve
goals; the prompt and effective integration of acquisitions and the realization of synergies and economies of scale in connection
therewith ; that the political, economic, permitting and legal environment in which the Company operates will continue to support the
development and operation of mining projects; timing and receipt of governmental, regulatory and third party approvals, consents,
licenses and permits and their renewals; positive relations with local groups; the accuracy of Mineral Resource and Mineral Reserve
estimates and related information, analyses and interpretations ; and such other assumptions as set out herein as well as those related to
the factors set forth below. While these factors and assumptions are considered reasonable by Lundin Mining as at the date of this
document in light of ma n a g e mexpeériénse and perception of current conditions and expected developments, such information is
inherently subject to significant business, economic, political, regulatory and competitive uncertainties and contingencies . Known and
unknown factors could cause actual results to differ materially from those projected in the forward -looking information and undue
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reliance should not be placed on such information . Such factors include, but are not limited to: dependence on international market
prices and demand for the metals that the Company produces ; political, economic, and regulatory uncertainty in operating jurisdictions,
including but not limited to those related to permitting and approvals, nationalization or expropriation without fair compensation,
environmental and tailings management, labour, trade relations, and transportation ; operating jurisdictions, including but not limited to
those related to permitting and approvals, nationalization or expropriation without fair compensation, environmental and tailings
management, labour, trade relations, and transportation ; risks relating to mine closure and reclamation obligations ; health and safety
hazards; inherent risks of mining, not all of which related risk events are insurable ; risks relating to tailings and waste management
facilities ; risks relating to the C o mp a nindebtdness ; challenges and conflicts that may arise in partnerships and joint operations ; risks
relating to development projects, including Filo del Sol and Josemaria; risks that revenue may be significantly impacted in the event of any
production stoppages or reputational damage in Chile; the impact of global financial conditions, market volatility and inflation ; business
interruptions caused by critical infrastructure failures ; challenges of effective water management ; exposure to greater foreign exchange
and capital controls, as well as political, social and economic risks as a result of the Co mp a nopefagons in emerging markets ; risks
relating to stakeholder opposition to continued operation, further development, or new development of the Co mp a npyojects and
mines; any breach or failure information systems; risks relating to reliance on estimates of future production ; risks relating to litigation
and administrative proceedings which the Company may be subject to from time to time; risks relating to acquisitions or business
arrangements ; risks relating to competition in the industry ; failure to comply with existing or new laws or changes in laws; challenges or
defects in title or termination of mining or exploitation concessions; the exclusive jurisdiction of foreign courts ; the outbreak of infectious
diseases or viruses; risks relating to taxation changes; receipt of and ability to maintain all permits that are required for operation ; minor
elements contained in concentrate products ; changes in the relationship with its employees and contractors ; the C o mp a nMinkral
Reserves and Mineral Resources which are estimates only; uncertainties relating to inferred Mineral Resources being converted into

easured or Indicated Mineral Resources; payment of dividends in the future ; compliance with environmental, health and safety laws
and regulations, including changes to such laws or regulations ; interests of significant shareholders of the Company; asset values being
subject to impairment charges; potential for conflicts of interest and public association with other Lundin Group companies or entities ;
activist shareholders and proxy solicitation firms ; risks associated with climate change; the Co mp a ncgnfm®n shares being subject to
dilution ; ability to attract and retain highly skilled employees; reliance on key personnel and reporting and oversight systems; risks
relating to the Co mp a nintefnal controls ; counterparty and customer concentration risk; risks associated with the use of derivatives ;
exchange rate fluctuations ; the terms of the contingent payments in respect of the completion of the sale of the Co mp a nEurdpean
assets and expectations related thereto ; the earn-in arrangement in respect of the Boulderdash properties , including the entering into of
an option agreement in respect thereof and the terms of such option agreement ; future actions taken by Talon Metals Corp. and Lundin

ining in relation to the Boulderdash properties and the outcomes and anticipated benefits thereof ; and other risks and uncertainties,
including but not limited to those described inthe 3 Ri ankl&/n c e r t a $ectioni oéthg Co mp a nMDAS for the three months ended
March 31,2025,the 3 Ri and &/ n c er t asectibniobthej Co mp a nMDA&Ss for the year ended December 31,2024, and the 3 Ri ankl s
Unc er t asedionioéthg Co mp a nmapndia Information Form for the year ended December 31, 2024, which are available on SEDAR+
at www .sedarplus .ca under the Co mp a rpsofiles.

All of the forward -looking information in this document is qualified by these cautionary statements . Although the Company has
attempted to identify important factors that could cause actual results to differ materially from those contained in forward -looking
information, there may be other factors that cause results not to be as anticipated, estimated, forecasted or intended and readers are
cautioned that the foregoing list is not exhaustive of all factors and assumptions which may have been used. Should one or more of these
risks and uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those
described in forward -looking information . Accordingly, there can be no assurance that forward -looking information will prove to be
accurate and forward -looking information is not a guarantee of future performance . Readers are advised not to place undue reliance on
forward -looking information . The forward -looking information contained herein speaks only as of the date of this document. The
Company disclaims any intention or obligation to update or revise forward Zooking information or to explain any material difference
between such and subsequent actual events, except as required by applicable law.



AGENDA

WEDNESDAY

JUNE 18

1:00 PM Introduction 30 MINS | Jack Lundin

1:30 PM Operations 60 MINS | Juan Andres Morel
2:30 PM BREAK

2:45 PM Vicuia District 30 MINS | Jack Lundin

3:15 PM Exploration 30 MINS | Tim Walmsley
3:45 PM BREAK

4:00 PM Financial Overview 30 MINS | Teitur Poulsen
4:30 PM Sustainability 15 MINS | Nathan Monash
4:45 PM Closing Remarks

and Q&A

15 MINS | Jack Lundin
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lundin mining

Introduction

Purpose -built team to deliver results

Jack Lundin
President & CEO
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2024: A Record -Breaking Year

369kcu  $873m  $227w

Record annual Cu - 5 Total dividends and
production in 2024 1 FCF from Operations 2024 buybacks in 2024

major Achieved our

transactions:
2030 carbon B din mibing 30
$5.6b in value 3 reduction goal mining 2=

Caserones

1. 2024 consolidated copper producton on a 100% basis for all operations. For more informati onLundmMieirgfrnouncesReaord Producion Bests for 2024aadsPeovidtsa2025 Guidante ndary 16, 2025, entitled 3
2. For the twelve months ended December 31, 2024 based on all operations. Free cash flow from operations (FCF from Operations) is a non-GAAPmeasure. Pl e a Blan-G:AAe® A nd Ot her Per f oAppeadxt¢his Mesenstion e s §
3. Based on $3.2b joint acquisition with BHP of Filo Corp., $690M contribution of 50% of Josemaria Resources to Vicufia Corp. (50/50 joint arrangement with BHP) , $1.4b sale of the European assets, and the $350M acquisition of a 19% interestin ~ Caserones.

Lundin Mining Capital Markets Day 2025
Caserones



Lundin Mining In 2025

Q1 performance ontrack - 77kt Cu; 32koz Au; C1 $2.07/Ib*

>\

>

Unrivalled growth profile - Vicuna Project

>

Exited Europe for $1.4B - Company net debt <$150M 1

J>

Shareholder distributions - 12.6 M shares purchased 3

2025 Cu GUIDANCE

Corporate Office

Eagle

(@F: 1810 [=1 1= 1 1 R s

—

Caserones

303 V 330 Ktpa

Consolidated C1 Cash Cost 13:$1.95- $2.15/Ib

Vicuna

1. Clcash costs and net debt are non -GAAP measures.P| e as eNos-@RARB and Ot her Per f oAppeadixtoehis Mesentation. e s §

2. For more information, please refer to Lundin MiningAs FinancidpteSsatemeases datdeMDP&Mafoh RBe
dividends remain at the discretion of the Board of Directors. The dividend policy of the Company will undergo periodic review by the Board of Directors and payment of any future dividends will be at the discretion of the Board of Directors and is subject

factors, including the earnings of the Company, its financial requirements and other existing factors. Share Buybacks are und er management discretion and are aligned with the Normal Course Issuer Bid (NCIB).

3. Shares repurchased as at May 30, 2025.
4 Guidance as announced

in s
and Financial Outlook for Leading Growth

rel ease dat ed clieam uRaersyu |1t6s

Lundin MiningAs pr s
a Sharehol der Returnsij.

e
nd

* Chapada

O

® Pproduction

® \vicufia Corp.

peebopdenrndetleBedemhdi n3 Wi nk 0 g dntirmmmaumt and gayniéetof futuBh ar e h ol

to change from time to time depending on many

f200r2 520 2h tantd eRdr advliudhedsi n2 M2 5 i Gwyi dAanmmeaijn caersd Riegda tde & LneisMireng HighligltssStrattegid Visiom t h Z



Strategic Acquisitions and Divestitures

Streamlined portfolio , deleveraged balance sheet and the strongest growth profile amongst our peers

2022 Josemaria 2023 /2024 Caserones 70% 2024 / 2025 Filo / Josemaria 50% 2025 Europe

Josemaria

a¢vs T eaE ae s s HIGBor$l3,000/t CuEq Filo: Josemaria: European sale $1.4B
CuEq? production Joint acquisition 50% sale $690M or ~20 years of
$3.2b Bought at ie ADZ An a4+ slv §g@kss > ? Me

aNnsuvsKkls >? Me

1. CuEqresources uses the following commodity prices: $4.15/  |b Cu, $1,920/0z Au, $24.94/0z Ag and $20.00/ Ib Mo.
; i : 2. Based on the last three years of free cashflow from Neves -Corvo and Zinkgruvan prior to the announcement of the deal.
Lundin Mining Capital Markets Day 2025 3. Free cashflow (FCF)isanonGAAP measur e. PiGAAPe anaele Ot Kem Performance Measuresi;i Appendi x to this pr esentati%m



Performance per Share

Disciplined capital allocation

Copper Mineral
Resources/Share 1.2

+127%

2021 2025

Lundin Mining Capital Markets Day 2025

[N

Copper Gold Mineral
Production/Share 1.3 Resources / Share 12

+200%

+4%

2021 2025 2021 2025

Candelaria

. Based on approximately 736 million common shares issued and outstanding as of January 1, 2021, and approximately 856 million common shares issued and outstanding as of May 31, 2025.
.Copper and gold Mineral Resources based on LundinAs attributabddh@nowbBaglsé;i pafd@ 030 bfofCamhlel dir¢ afia 7P joéciCackEirbmedel 1901% @

release dated February 12, 2025, entitled 3Lundin Mining Annoessices| €88d WManedaMaRedpuRO25andnMi nkbedl 3ResdimeMEBHE NngaAremsg
Demonstrating One of the World's Largest Copper, Gold, and Silver Resourcesj. 9

. 2021 copper production based on full year production. 2025 Copper production based on mid -point guidance of 303 -330kt.



Accretive Growth

Mineral Resource replacement & copper production 1

Copper Mineral Resources (Mt) 2 Copper Production (kt)
(100% basis)

+150% +20%

303 - 330

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

® Measured and Indicated m Inferred m Measured and Indicated (Europe)  Inferred (Europe) m Copper Production Copper Production (Europe) m 2025 Guidance

1. Current asset base Mineral Resources growth profile: Josemaria was acquired in 2022; 51% of Caserones was acquired in 2023; Filo del Sol was acquired by a Lundin Mining and BHP joint arrangement (50% attributable to Lundin Mining) and
Josemaria was contributed to the joint arrangement (50% attributable to Lundin Mining) in 2025; an additional 19% of Caserone s was acquired in 2025; and European assets were sold in 2025. Mineral Resources also increased over time due
to exploration revisions (net of mining depletion).

Lundin Mining Capital Markets Day 2025 ) :
years ended December 31, 2022, and December 31, 2021. 100% basis other than 50% of Vicufia.

22Refer to Lundin MiningAs press releases dated May 4, 2025, eHdler Aar Wi h2r a2 0 Re,;s oluglcreu amyd 84 nZ20 24, Rersck rReb rEwariymad e s2 0 113 QL u



Record Safety

Performance
Q1 2025

Lowest LTIFR

in 5 years 1!

$2 20 M per year

Shareholder distributions 3

1. LTIFRdoes not include Medical Aids and First Aid injuries. LTIFR = [(Restricted Duty Cases + Lost Time Cases + Fatality Casés) *1,000,000] hours worked.
2

)

WL

. C1 cash costs, adjusted operating cash flow (Adj. OCF) and adjusted EBITDA are non. -GAAP measures. P | e a s eNors- @AARB and Ot her -
3. For more information, please refer to Lundin MiningAs FinancidpireSsaremease amdeMdD&Maflr cmh 12lﬁse ﬂﬂelsodeendedi eledd'.mlmdn n3 Mj n2 @ 3 dming moount aneé pmymereg of futur€ har ehol der Di stri

dividends remain at the discretion of the Board of Directors. The dividend policy of the Company will undergo periodic review by the Board of Directors and payment of any future dividends will be at the discretion of the Board of Directors aﬁd is subject
factors, including the earnings of the Company, its financial requirements and other existing factors. Share Buybacks are und er.management discretion and are aligned with'the Normal Course Issuer Bid (NCIB).

4. Guidance as announced in Lundin MiningAs press release dat ed ciimam uResyullibs
and Financial Outlook for Leading Growth and Shareholder Returnsij.

5. Lundi n Mi nyeanfipahsial dutlookés indicative in nature and subject to change. The indicative five -year financialout | ook i s

dnf ormationj slide.

based

303 V330 «c.

2025 production
guidance *

3

N\

$6SB 5 years °

Adj. OCF 2 outlook

@
0

P

P e r f oAppeadi to ¢his Mesentation. e s j

on various assumptions -and factors. Please

< aiteonalySiatenheot orkFoMaxds dioolpng i on s

$1.95-%$2.15/1b

2025 Cu C1 cash cost
guidance 24

$8 : 1 B over 5 years °

Adj. EBITDA 2 outlook

to change from time to time depending on many

f20r2 520 24 tantd eRdr ahviiudhedsi n2 V2 51 | Gugi AAaammeuin caemd Ruemd)a'tde & LndisMireng WidhlightseStrategio Visiom t he press rel ea

Chapada



Organic Growth to +500 ktpa Copper

ATargeting 30 to 40 kt copper Copper (kt) / year +500 kt 2

production growth over the
next 3to 5 years !

~10% ~350 kt *
APotential ~10% incremental _

copper production

ALonger term potential
growthto +500 ktpa
copper 2

2025 2028 - 2030 Long Term Target Growth

1. Growth opportunities are ma n a g e médidatives forecasts, based on various factors and assumptions (including but not limited to successful execution of expansion opportunities at Candelaria, Caserones and Chapada that are
set out in this presentation) considered reasonable as at the date hereof, and are subject to various risks, uncertainties and contingencies . Please see the 3 Ca u t i $tatemeny on Forward -Looking Y4 n f o r malide. Bigujes
reported are on a 100% consolidated basis for all assets except the Vicufia Project (Filo del Sol and Josemaria deposits) which is on a 50% attributable basis.
Lundin Mining Capital Markets Day 2025 2.Ma n a g e metrategicsvision, which is indicative in nature and based on various factors and assumptions considered reasonable as at the date hereof, and is subject to various risks, uncertainties and contingencies . Please see 12
the 3 Ca ut i Stateeeny on Forward -Looking 4 n f o r malidd. Eigures reported are on a 100% consolidated basis for all assets except the Vicufia Project (Filo del Sol and Josemaria deposits) which is on a 50% attributable basis.



Organic Growth to +550 koz Gold/year

ATargeting 60 to 70 koz gold Gold (koz)/year +550 Koz 2
production growth over the
next 3to 5 years !

APotential ~40% incremental
gold production

A Longer term potential ~40% ~205 koz
growthto  +350 KOz | —
gold/year 2

2025 2028 - 2030 Long Term Target Growth

1. Growth opportunities are ma n a g e médidatives forecasts, based on various factors and assumptions (including but not limited to successful execution of expansion opportunities at Candelaria, Caserones and Chapada that are
set out in this presentation) considered reasonable as at the date hereof, and are subject to various risks, uncertainties and contingencies . Please see the 3 Ca u t i $tatemeny on Forward -Looking Y4 n f o r malide. Bigujes
reported are on a 100% consolidated basis for all assets except the Vicufia Project (Filo del Sol and Josemaria deposits) which is on a 50% attributable basis.

Lundin Mining Capital Markets Day 2025 2.Ma n a g e metrategicsvision, which is indicative in nature and based on various factors and assumptions considered reasonable as at the date hereof, and is subject to various risks, uncertainties and contingencies . Please see
the 3 Ca ut i Stateeeny on Forward -Looking 4 n f o r malidd. Eigures reported are on a 100% consolidated basis for all assets except the Vicufia Project (Filo del Sol and Josemaria deposits) which is on a 50% attributable basis.

13



Vicuna

A gilant mining district

®) Caldera MARICUNGA
BELT

T0km e

ety [ B

-—

Port &

Desalination Plant

@ Lobo
OCopiapé
. .Pmmmuo
Candelaria Complex '

Vicuna
District

Vallenar Filo del Sol | Josemaria

3 Filo del Sol



Vicuna Mineral Resource Estimate

Summary of contained metal 1

. 13, v | 659 o
wo 25w | 49w | 808

1. On a 100% basis, Vicufia includes Josemaria and Filo del Sol deposits. Mineral Resources are not Mineral Reserves and have  not demonstrated economic
viability. There is no certainty that all or any part of the estimated Mineral Resources will be converted into Mineral Reser ves. Please alsorefertothe 3 Vi cuifia
Lundin Mining Capital Markets Day 2025 District zMi ner al Resourcej and 3 Sci en tAppendicesfarmdre ifferoakiam,iincleding résmeéticermetal gradesrand qualities. 15



Safety & Sustainability

Focused on the future

x

P A

1
i
S

SAFETY PERFORMANCE SUSTAINABILITY

e

A New safety system implemented in 2023 A Met 2030 carbon reduction target in 2024

Ve

A Record Q1 performance across all operations A Copper Mark designation at Chilean ops
A Best-ever quarterly TRIF result?! A Lundin Foundation

1. TRIF of 0.24 in 2025 Q1 (including European assets). TRIF does not include First Aid injuries. TRIF = [(Medical Treatment Cas es + Restricted Duty Cases + Lost Time Cases + Fatality Cases) * 1,000,000]/hours worked.

Lundin Mining Capital Markets Day 2025




lundin mining

Improved Business

Path to becoming a global top 10 copper producer

Underpinned by a best -In -class team
Streamlined Portfolio. Performance Focused. Unrivaled Growth.
Deleveraged balance Cost discipline through Unlock near -mine
sheet asset synergies opportunities
Continued shareholder Consistency in achieving De -risk, sanction

returns operational targets and build Vicuna

Lundin Mining Capital Markets Day 2025
Caldera Port and Desalination Plant



lundin mining

Operations

Overview

Juan Andrés Morel
COO

Lundin Mining Capital Markets Day 2025
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Production vs. Guidance

Establishing consistency

A Achieved production guidance in 2023 and 2024
A Updated planning cycle and asset review process
A Tracking to production guidance for 2025

Quarterly Copper Production
Q2 tracking to guidance

I
92 94
72 77 25
28
Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
Quarterly (Cont. Operations) m April May

Lundin Mining Capital Markets Day 2025 1.2023 and 2024 copper and gold pro
Results for 2024 and Provides 202

c ~

Copper Production vs. Guidance 1
369
314
2023 2024
Gold Production vs. Guidance 1
I 158
149
2023 2024

ion and guidance are r egsorretleeda soen daa t1e0d0 %9 abnausai rsy flo6r, a2l 02 5o0,p eernattiitol nesd. 39 euen dLl&hn
idancej and press rel ege¥esdahedndufRiendidci aD26yutkboboktfed Beadidng ®Mrowhb Hhd



Health & Safety Priority

Improved safety performance

Safety Performance Total Recordable & Lost Time Injury Frequency Rate

A New safety management system (FRM)
implemented in 2023 [FRM

SAVING LIVES
0.8 -~

A Record 2025 Q1 safety performance / FRM Launch

across all operations
A Lowest LTIFR in 5 years! 04

A Best-ever quarterly TRIF result 2 \_/—\

L 4 L 4 L 4
0

2021 2022 2023 2024 2025

TRIFR (w/o European assets) e===TRIFR e=|TIFR (W/0 European assets) LTIFR
@ Fatality

1. LTIFR of 0.14 in 2025 Q1 (including European assets). LTIFR does not include Medical Aids and First Aid injuries. LTIFR = [(Restricted Duty Cases + Lost Time
Cases + Fatality Cases) * 1,000,000)/hours worked.

2. TRIF of 0.24 in 2025 Q1 (including European assets). TRIF does not include First Aid injuries. TRIF = [(Medical Treatment Cas es + Restricted Duty Cases + Lost
Time Cases + Fatality Cases) * 1,000,000]/hours worked.

Lundin Mining Capital Markets Day 2025 20



lundin mining

Assets

Candelaria, Caserones,
Chapada, Eagle

Juan Andrés Morel
COO

Lundin Mining Capital Markets Day 2025
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Operational Strategy

Unlocking value

Asset Context
Intrinsic characteristics, externalities (either positive or negative) and comparative advantages

Asset Full Potential

JWhere to focusandlomge¢ermmheto®haoami ock t he

Asset Operational Excellence Asset Strategy
IJWhere to improve to m 3 Wh e r imvedt and innovate to take
while using the installed asset base ? the asset to the next | ev

| |
Budget & LOM Growth LOM

Lundin Mining Capital Markets Day 2025 22



Full Potential Programs

Value over volume

Key areas of focus:

A Enhance the basics: Planning cycle and
optimization of long -term mine plans

A Process improvements:  Data driven to improve
KPUAs and grocassad Gecaverigsetph,
truck factor, avg speed, other)

A Cost reductions: Spending, sustaining capex,
contract re -negotiations, insourcing, joint bidding
(Candelaria/Caserones)

A Trained operational  excellence team to sustain
Full Potential Program philosophy

Lundin Mining Capital Markets Day 2025




Atacama (Chile)

Candelaria

Mine Overview 1 Production & C1 Cash Costs 23

Ownership 80%

Mine Type OP/UG $2.07

$1.801$2.00

~80 Mtpa OP/
~5.0 Mtpa UG $1.73

Mine Movement

~
Mill Throughput

(Candelaria | PAC) 75 ktpd | 3.8ktpd

Copper Reserve

0 0
Grade (OP | UG) 0.43% | 0.80%

Q1 2025 revenue contribution

Mine Life +20 years

O Mineral Reserves 2022 2023 2024 2025F
3 2 O /O (P&P) 2,896 kt Cu

mm Cu Production and Forecast (kt) =@==Cash Costs ($/Ib Cu)

Mineral Resource growth since Mineral Resources

acquisition 4 (M&lI) (M+1) 8,082 kt Cu

1. Please refer to the 3Mineral Reservesj, 3IMineral Resour cesjnicaanld ReSpca retn teinftiict laendd JTTeecchimniiccad | URhef poorrnta tficorn jt hAe
At acama Regi on, Region 444q, Chilej, dated February 22, 2023.

2. Based on 100% ownership ; Lundin Mining owns 80%. C ash costsnetofby -pr oduct credi ts. Gui dance is presented on a consol i daed@dadualy 8652025, as annou
entitled 3Lundin Mining Announces Record Production Results fhnothe2@P2&sandePrasiedeasat2@29 udei dancj02d&nd empd 4 tl
Vision and Financial Outlook for Leading Growth and Shareholder Returnsj.

. Cashcostisanon-GAAP measur e. PiGAAPe annele Ot Kem Perf ormance Measuresj Appendix to this presentation. 24
Lundin MiningAs acquisition of 80% of Candelaria was completed on November 3, 2014.

Candelaria



Atacama (Chile)

> A /\ DZ.\| A A CE (l A Q Q /\ /\ y DZ O Candelaria Norte UG
Current Status /
A Open pit optimization ~ underway

A Underground mining contract insourcing
A Full potential  program ongoing

Opportunities
A Underground expansion update
A Gold streaming projected to step down late

Candelaria
2026 or early 2027 from 68% to 40%

'®) =1 Open Pit
Candelaria Sur UG = Plant
Lundin Mining Capital Markets Day 2025 [ Tailings



