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Cautionary Statements

Caution Regarding Forward

Certain of the statements made and information contained herein are 3 f o r vomkind i n f o r mavithin othe jmeaning of applicable
Canadian securities laws. All statements other than statements of historical facts included in this document constitute forward -looking

-Looking Information and Non

information, including but not limited to statements regarding the C o mp a nplamssprospects and business strategies ; the completion
of the acquisition of Filo Corp. and the timing thereof ; the establishment and operation of a new joint venture with BHP; the realization
of synergies in the Vicufa district ; the identification of additional value creation opportunities ; the Co mp a ngyidasce on the timing
and amount of future production and its expectations regarding the results of operations ; expected costs; 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 development and implementation of the
Co mp a nRegpsnsible Mining Management System; the Co mp a nabilitys to comply with contractual and permitting or other
regulatory requirements ; anticipated exploration and development activities at the Co mp a npyojeds ; expansion projects and the
realization of additional value; the Co mp a niptefyrstion of acquisitions and expansions and any anticipated benefits thereof ; the
C o mp a napilitysto become a top tier copper producer ; and expectations for other economic, business, and/or competitive factors.

Words such as 3 bel i ervep edcatnjt,i cd3 pahep mpltatr ejp,t jaingjo,atlaji ,hj ht e¥ncdojn,t iInbuuedjgded gt i ma

Imayijwiddagh¢oud dhih o wisdjh,e @ndlsimifar 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, zinc, gold, nickel and other metals; anticipated costs; ability to achieve goals and identify
and realize opportunities ;the prompt and effective integration of acquisitions, including the completion of each of the acquisition of Filo,
the establishment of the joint venture with BHP and the realization of synergies and economies of scale in connection therewith ; that the
political environment in which the Company operates will continue to support the development and operation of mining projects ; and
assumptions 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 mexpériénse and perception of current conditions and expected developments,
these statements are inherently subject to significant business, economic 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
reliance should not be placed on such information . Such factors include, but are not limited to: global financial conditions, market
volatility and inflation, including pricing and availability of key supplies and services; risks inherent in mining including but not limited to
risks to the environment, industrial accidents, catastrophic equipment failures, unusual or unexpected geological formations or unstable
ground conditions, and natural phenomena such as earthquakes, flooding or unusually severe weather ; uninsurable risks; volatility and
fluctuations in metal and commodity demand and prices; significant reliance on assets in Chile; reputation risks related to negative
publicity with respect to the Company or the mining industry in general; delays or the inability to obtain, retain or comply with permits ;
risks relating to the development of the Josemaria Project; health and safety laws and regulations ; risks associated with climate change;
risks relating to indebtedness ; economic, political and social instability and mining regime changes in the Co mp a nopéaing
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 ;inability to attract and retain highly
skilled employees ; risks inherent in and/or associated with operating in foreign countries and emerging markets, including with respect
to foreign exchange and capital controls ; project financing risks, liquidity risks and limited financial resources; health and safety risks;
compliance with environmental, unavailable or inaccessible infrastructure, infrastructure failures, and risks related to ageing
infrastructure ; changing taxation regimes; the inability to effectively compete in the industry ; risks associated with acquisitions and
partnerships, including the completion of each of the acquisition of Filo and the establishment of the joint venture with BHP; expansions
and related integration efforts, including the ability to achieve anticipated benefits, unanticipated difficulties or expenditures relating to
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-IFRS Performance Measures

integration and diversion of management time on integration ; risks related to mine closure activities, reclamation obligations,
environmental liabilities and closed and historical sites; reliance on key personnel and reporting and oversight systems, as well as third
parties and consultants in foreign jurisdictions ; information technology and cybersecurity risks; risks associated with the estimation of
Mineral Resources and Mineral Reserves and the geology, grade and continuity of mineral deposits including but not limited to models
relating thereto ; actual ore mined and/or metal recoveries varying from Mineral Resource and Mineral Reserve estimates, estimates of
grade, tonnage, dilution, mine plans and metallurgical and other characteristics ; ore processing efficiency ; community and stakeholder
opposition ; regulatory investigations, enforcement, sanctions and/or related or other litigation ; financial projections, including estimates
of future expenditures and cash costs, and estimates of future production may not be reliable ; enforcing legal rights in foreign
jurisdictions ; risks associated with the use of derivatives ; risks relating to joint ventures and operations ; environmental and regulatory
risks associated with the structural stability of waste rock dumps or tailings storage facilities ; exchange rate fluctuations ; compliance
with foreign laws; potential for the allegation of fraud and corruption involving the Company, its customers, suppliers or employees, or
the allegation of improper or discriminatory employment practices, or human rights violations ; risks relating to dilution ; risks relating to
payment of dividends ; counterparty and customer concentration risks; activist shareholders and proxy solicitation matters ; estimation of
tagset carrying values; relationships with employees and contractors, and the potential for and effects of labour disputes or other
unanticipated difficulties with or shortages of labour or interruptions in production ; conflicts of interest; existence of significant
shareholders ; challenges or defects in title; internal controls ; risks relating to minor elements contained in concentrate products ; the
threat associated with outbreaks of viruses and infectious diseases; mining rates and rehabilitation projects ; mill shut downs; and other
risks and uncertainties, including but not limited to those described in the "Risksand Un c e r t a sectioni oéthegf C 0 mp a nVDAA for
the three months ended March 31, 2024 and the 3 Ri anddJnc er t a seationi of thg Co mp a nAynkia Information Form for the
year ended December 31, 2023, which are available on SEDAR+at www .sedarplus .com under the Co mp a rpsofiles.

All of the forward -looking information in this document are 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.
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lundin mining

Acquired
Caserones

Delivering on our Strategy

Disciplined copper growth at scale

Revenue:

Reserves 144 % Acquired $3,392M
Production  46% e
Revenue 97% <

Chipada 10,630 kt

8,410 kt
Revenue:
$1,726M

6,249 kt 6,018 kt

6,227 kt

4,355 kt

Cu Reserves (kt)
Proven & Probable

CuEq Production (kt)

2018 2019 2020 2021 2022 2023

Percentage growth numbers based on 2018 to 2023 on a 100% basis: Candelaria was acquired in 2015, Tenke Fungurume was sold in 2017, Chapada was acquired in 2019 and Caserones was acquired in 2023.
) e i ) Consolidated copper equivalent production on a 100% basis, only includes production from Caserones from the time of acquisition (July 13, 2023) . Converted using 2023 average metal prices (Cu: $3.85/Ib, Zn: $1.20/Ib, Ni: $9.74/Ib, Mo:
Lundin Mining Transaction Presentation 2024 $24.19/Ib, Pb: $0.97/Ib Ag: $23.50/0z and Au: $1,941/0z). For more information, please ref ewwwsedarpluiseomCandmon thexGormmanys EebskeRatwwp.tundinmiring.com tPlease also refer to the
Mineral Reserves, Mineral Resources and NI 43 -101 slides at the end of this presentation.


http://www.sedarplus.ca/

Long -term Partnership to
Unlock the Vicuna District
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Transaction
Highlights

A Unique Opportunity




Transaction overview:

Joint acquisition of Filoand |
Partnership on the Josemaria Project

l :’ (] I mjnjn Cash consideration for
u:l g 50% of Josemaria

BHP

| 50% 50%

!

New Joint Venture

100% 100%
e JOSEMARIA Filo Del Sol
Project Project

Lundin Mining Transaction Presentation 2024



Transaction Rationale

Delivering on our strategy

A Consolidates the Vicufia district, creating a leading platform in one of
the most geologically prospective regions in the world

Ay €AANr Re&eBr -?2ADHYA TIdAQAFYyr F cenAt

A Establishes a partnership with BHP, an industry leader with project,
operational expertise, and financial capability
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Balance Sheet Considerations

Strong financial position

Q1 2024 Recap?
A Net debt: US$981 million z 0.7x leverage ratio
A Liquidity headroom of US$1.45 billion
Deal Impact
A Cash receipt of US$690 million for 50% sale of Josemaria

A Cash payment of US$620 million 2 for cash consideration to Filo
Shareholders

JV Funding
A Lundin Mining to continue to fund 100% to year -end 20243

A Lundin Mining/BHP 50/50 funding from beginning of 2025 onward

1. Please see Lundin MiningAs MD&A and financial st at ement $SAAPandothehperformance measuresmelt detht Mactudeh leadelliabilit?d 24 f or di scussi on on non

2. Payment in Canadian dollars and converted to USD (C$859 million).
3. Subject to certain adjustment mechanisms
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Filo del Sol
Project & Vicuna
District

Outstanding Drill Results

Data contained in this section was sourced from publicly available information on the Filo Corp. website ( www filocorp.com ). and on
SEDAR+ at www.sedarplus.com under Filo Corp.As profile. Foratf urther -

https://filocorp.com/site/assets/files/7134/fil __-corp -pres-june -2024.pdf and 43 -101 the slide at the end of the presentation.

Z .{.’.

-


http://www.filocorp.com/
https://filocorp.com/site/assets/files/7134/fil-corp-pres-june-2024.pdf%20and%2043-101

Long History in the
Area

Atacama Region & Vicuina District
A Two operating mines

A Port and desalination plant in the
region

A Strategic partnership and
Infrastructure to leverage assets
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Filo del Sol Project

High -sulphidation epithermal copper -gold -silver deposit associated with a large porphyry system

Overview

A Located in San Juan, Argentina & Chile

A Existing resource estimate focusing on oxide
mineralization

A Geological interpretation changed with drill
hole FSDHO041 z 858m of 1.80% CuEq

A Drilling ongoing to prove size and scale for an
initial sulphide resource

%  Filo del Sol Deposit

Mineralized zones within the Aurora Zone are bulk porphyry - style zones and drilled widths are interpreted to be very close to true widths.
Copper Equivalent ( CuEq) for Filo del Sol drill intersections is calculated based on US$ 3.00/Ib Cu, US$ 1,500/0z Au and US$ 18/0z Ag, with 80%
metallurgical recoveries assumed for all metals. The formula is: CuEq% = Cu % + (0.7292 * Au g/t) + (0.0088 * Ag g/t).
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Location

Approximately 11 km away from the Josemaria project located in San Juan, Argentina

=

- Josemaria -

g J

——
— - ™

Distances and scale approximate for illustrative purposes only.
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Vicuha District  V Size, Scale & Grade

Filo del Sol deposit

v

Filo del Sol Deposit
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SOUTH NORTH

i
[

f § 3

i Tamberias B
B

bl 4000m
FSDH080
1,226m @ 0.67
0.39/0.29/8.9
FSDH075
766m @ 0.51
FSDH034 .40/0.13/1.3
1,034m @ 0.68 5400
0.42/0.32/3.4 FSDHO091
1,368m @ 0.56
R 0.40/0.19/2.5
FSDHO041 FSDH055C FSDH087
1:452m @ 1.1 858m @ 1.80 1,338m @ 1.33 1,180m @ 0.61
0.62/0.53/11.9 0.86/0.70/48.1 0.66/0.54/31.5 0.46/0.17/3.7
FSDHO064 FSDH090
CuEq % 1356m @ 1.0 1,776m @ 0.70+ 1,519m @ 0.48
0.58/0.53/14.4 0.45/0.30/4.0 0.31/0.11/10.3
0.0-01%
01-0.3% 5801-1@08357
e = o 1,131m @ 0.
i 8.2 8.3 ;92 Length @ CuEq % 0.43/0.15/2.8
I 0.5 - 0. Cu% / Au gpt / Ag gpt

I 0.7-1.0%

— o e F|LO DEL SOL PROJECT

Copper Equivalent (CuEq) is calculated based on US$ 3.00/Ib Cu, US$ 1,500/0z Au and
US$ 18/0z Ag. The formula is: CuEq % =Cu % + (0.7292 * Au g/t) + (0.0088 * Ag gA).

FEBRUARY 2024



Filo del Sol Project

Mineralization over a 5 km strike length

Filo del Sol Drill Core
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Drill Highlights
FSDHO041.:

Total intercept of

858m @ 1.80% CuEq

FSDHO55C:

Total intercept of

1,338m @ 1.33% CuEq

FSDHO64:

Total intercept of

1,356m @ 1.09% CuEq

FSDHO054:

Total intercept of

1,224m @ 1.26% CuEq

FSDHO57:

Total intercept of

11.1m @ 17.6% CuEq

FSDHOG67:

Total intercept of

1,132m @ 1.11% CuEq

Mineralized zones within the Aurora Zone are bulk porphyry -style zones and drilled widths are interpreted to be very closetot  rue widths.
Copper Equivalent ( CuEq) for Filo del Sol drill intersections is calculated based on US$ 3.00/Ib Cu, US$ 1,500/0z Au and US$ 18/oz Ag, with

80% metallurgical recoveries assumed for all metals. The formula is:

CuEq% = Cu % + (0.7292 * Au g/t) + (0.0088 * Ag g/t). For additional

dri ||l resul ts, RAhneiad Isfermatiom Foent _fdr the yEar énded Becember 31, 2023, which is available on SEDAR+ at

www.sedarplus.com under Fil o Corp.As profile.
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https://filocorp.com/site/assets/files/7063/2023-filo-annual-information-form.pdf
http://www.sedarplus.com/

Josemaria and Filo del Sol Projects

District development opportunity

A Undertake trade off studies, engineering
and permitting

A Potential for shared process plant and
major infrastructure including TSF, roads,
and powerlines

A Assess combined land package for ideal
placement of major infrastructure

A Optimization of ore sources and
seqguencing

A Center of future development and
expansion within the highly prospective
and emerging Vicuina District
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Vicuna District

Size, Scale & Grade




Vicuna District

A closer look

A Cluster of 4 known deposits and 1
recent discovery

- Scale, geological structure and grade

A Caserones z large open pit with
conventional crush, grind, flotation
circuit

A Filo del Sol z large copper -gold
deposit in the making

A Josemaria z advanced and
strategically located mining project
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|

y Vicuna
CASERONES = District
Operating mine ' ! i\ ;’r
J &
)
NGEx P
Los Helados
£
.~
NGEx N JOSEMARIA

Development Project

i ‘
nw

Lunahuasi )
g

" FILO DEL SOL
? Exploration
L @ Lundin Mining
b
~ @ o
N . Other deposit

'.| or discovery

Distances and scale approximate for illustrative purposes only. 20



Vicuna District

Giant footprints make for giant mining districts

V Size, Scale & Grade

O
BOLIVIA ‘ TN
El Abra :.;,@ ¢t o > |
@) | ,
Spence .
Gaby —" Collahuasi
Alte ratl on Mantos Blancos Operating mine
¢ It of o R
ootprint 0 ‘ Sy /Chuquicamata
i CHILE p . Operating mine
large mines o i Saacor ¥ ) ceondia
) scondida
compared to ? o inca deoro Operating mine
| Manto Verde = ~d
the Vicufia s \/lCUNA Caserones
] : &)
d IStrI Ct Relincho
Veladero ARGENTINA ATLANTIC OCEAN
Los Helados
Q
PACIFIC OCEAN Josemaria [_] Resource Footprint
1 0s Pelambres 0 Alteration Footprint
10 20
. District scale; C———mm——— Km
S Se i i Scale and distance approximate.
300 Km Rio Blanco El Teniente

Los Bronces
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jOperatingmine

Based on Aster imagery, public
information and Technical Reports.




Vicuha District  V Size, Scale & Grade

The Vicufia district has the potential to compete with At N RecADFr KA&i NraA BJgAJAT Qe

2024E Top Ten Copper Mines
By Production (100% basis)

1,200
900
s
3
— 600
(O]
(oL
Q.
o
(@)
300 . . . . l l I I
0
Morenci Los Polar Antamina Cerro Verde Buenavista Kamoa  Collahuasi Grasberg Escondida
Pelambres  Division del Cobre Kakula

Mining Complex

Source: Wood Mackenzie for global copper production data.
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Deal Terms

Joint Acquisition of Filo
Partnership on Josemaria

New Joint Venture

o st - L e T t | D



lundin mining | BHP

Filo

Joint acquisition of

Transaction

Lundin and BHP to jointly acquire 100% of FiloAs issued and ou
BHP through a Canadian plan of arrangement

Consideration

Lundin Mining and BHP to jointly acquire Filo for C$33.00 per share or total consideration of approximately C$4.1 billion,
inclusive of the Interim Financing (see below)

ABHPAs share of the consideration is approximately C$1,908 m

ALundin MiningAs share of the consideration is approximately
Mining shares

Premi um of 32.-8a%volume wEighted averageplice on the TSX up to July 11, 2024, being the day before

Premium market speculation of a transaction
Premium of 12.2% to FiloAs | ast c¢closing price on the TSX on Ju
) Lundin Mining and BHP have each agreed to subscribe for a combined total of approximately 3.5 million common shares
lnlte”m_ of Filo at a price of C$33.00 per share for aggregate gross proceeds of C$115 million to provide interim financing
Financing _ _ o
A This amount will be funded equally by Lundin Mining and BHP
Conditions Filo shareholder approval and customary court, stock exchange, and regulatory approvals
Closing Expected to occur in the first quarter of 2025
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Sale of 50% Interest In Josemaria

Upfront consideration of $690 million

BHP will pay Lundin Mining cash consideration for a 50% interest in the Josemaria project

Transaction ALundin Mining and BHP will subsequently

form a

project and Lundin MiningAs Josemaria project

ﬁ;]i::c(:ahase US$690 million in cash to Lundin Mining, subject to certain adjustments
Conditions Customary court, stock exchange, and regulatory approvals

Closing Expected to occur in the first quarter of 2025
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Creation of a New Joint Venture

Vend -in of the Filo del Sol project and Josemaria Project

Ownership 50% Lundin Mining / 50% BHP

A 100% of Josemaria and 100% of Filo del Sol

Included

Operatorship Independent management team with joint oversight will manage the JV

and JV board and subcommittees to be formed and comprised of BHP and Lundin representatives, to
governance leverage complimentary skillsets

Conditions The formation of the JV are inter -conditional and dependent on the completion of the Filo Transaction

Closing Expected to occur in the first quarter of 2025
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lundin mining

Next Steps

Acquisition Timelines



Next Steps

Deal expected to close in early 2025

ATargeting the closing of the Filo
transaction and Joint Venture early
next year

A Drilling to continue at Filo

A Further updates on work plans to be
provided in H1 2025
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Josemaria Project




We have the
and conviction
deliver.

team
to

We have multiple
opportunities  to create
meaningful growth in
both near and long -
term horizons.

We are well -positioned
to achieve our vision of
becoming atop -tier
copper producer of
global scale.
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