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Cautionary Statements

Caution Regarding Forward

Certain of the statements made and information contained herein are 3 f o r viomkind i n f o r manithinotimej meaning of applicable Canadian

-Looking Information and Non

securities laws. All statements other than statements of historical facts included in this document constitute forward -looking information, including
but not limited to statements regarding the Co mp a nplanss prospects, business strategies and strategic vision and aspirations and their
achievement and timing ; the C o mp a ngyidesce on the timing and amount of future production and its expectations regarding the results of

operations ; expected financial performance, including expected earnings, revenue, costs and expenditures and other financial metrics ;the Co mp a n y /a&r compensation,

growth and optimization initiatives and expansionary projects, and the potential costs, outcomes, results and impacts thereof and timing thereof ;
permitting requirements and timelines ; timing and possible outcomes of pending litigation and disputes, including tax disputes ; 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; remediation and reclamation obligations, including their anticipated costs and timing ; anticipated market
prices of metals, currency exchange rates and interest rates;the C o mp a rslyarekolder 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 C o mp a nRegpsnsible Mining
Management System; the C o mp a nliguitlisy, contractual obligations, commitments and contingencies, and the C o mp a ncgpita$ resources and
adequacy thereof ; the C o mp a rtax Aldigations ; the C o mp a rapilitysto 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 ninfegration of
acquisitions and expansions and any anticipated benefits thereof, including the anticipated project development and associated costs and timing, 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 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, including expected costs and timing ; the timing

-IFRS Performance Measures

development of the Company's and Talon's respective projects ; 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
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
geotechnical incidents ; risks relating to tailings and waste management facilities; risks relating to the C o mp a niydébgedness ; 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 C o mp a nopefason in
emerging markets ; risks relating to stakeholder opposition to continued operation, further development,
projects and mines; any breach or failure information systems; risks relating to reliance on estimates of future production ; risks relating to disputes,
litigation and administrative proceedings (including tax disputes) 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 ninéral Reserves and Mineral Resources which

and expectations for future regulatory applications (including the RIGI application), studies and technical reports with respect to the Co mp a ny /ase estimates only; uncertainties relating to inferred Mineral Resources being converted into Measured or Indicated Mineral Resources; payment of

operations and projects, including the Vicufia Project and the Saulva Project; the potential for resource expansion; the terms of the contingent
payments in respect of the completion of the sale of the Co mp a nEyrdpean assets and expectations related thereto ; the Co mp a napdATalon's
respective plans, prospects and business strategies ; statements regarding the Transaction, including the completion and timing thereof ; the implied
estimated aggregate consideration payable to Lundin Mining pursuant to the Transaction and Lundin Mi n i mwnérship interest in Talon following
closing of the Transaction ; the conditions to closing the Transaction, including the satisfaction and timing thereof ; the expectation that Lundin Mining
will enter into a Production Payment Agreement, Investor Rights Agreement, Lock-Up Agreement, Transition Services Agreement and other
agreements ancillary to the Transaction, as well as the expected terms thereof ; the expected benefits of the Transaction for the Company and Talon,
including the capacity and developmental opportunities, the potential to extend the mine life at Eagle and the anticipated synergies associated with
the Transaction ; funding opportunities and the ability to capitalize on such opportunities ; the anticipated benefit of the Transaction to Lundin Mining's
shareholders and the local economy ; reconstitution of the Talon Board and changes to management ; the C o mp a ngyidasce on the timing and
amount of future production and its expectations regarding the results of operations ;the C o mp a ragcdusting for the transaction, and expectations
for other economic, business, and/or competitive factors. Words such as 3 b e | iJeevxepj e}catnjt ,i cd pante¢ mplt atr gjpt projo,alaji
Jintérnaojt idbweljgleetsjt,i Mantaedjjw,i I d gH¢ o ud Il g Wiscjh,e dnd kimilar 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 respective conditions to closing of the Transaction will be satisfied in a timely manner and substantially on the
terms set forth in the Share Purchase Agreement; that Talon's post-closing results of operations will be consistent with past performance and
management expectations in relation thereto ; the ability of Talon to achieve post-closing goals and identify and realize post-closing opportunities ; that
the political environment in which the Company and Talon operate will continue to support the development and operation of mining projects ; 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 mexperidnse 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 reliance should not be placed on such
information . Such factors include, but are not limited to: the failure to obtain required approvals for, and to satisfy the other closing conditions to, the
Transaction in a timely manner ; the failure to realize the anticipated benefits of the Transaction ; reputation risks related to negative publicity with
respect to the Company, Talon or the mining industry in general; delays or the inability to obtain, retain or comply with permits ; risks relating to the

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 ncpnfn®n shares being subject to dilution ; potential for the allegation of fraud and corruption involving the Company or Talon, their
respective customers, suppliers or employees, or the allegation of improper or discriminatory employment practices, or human rights violations ;

ability to attract and retain highly skilled employees ; reliance on key personnel and reporting and oversight systems; risks relating to the Company As

internal 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 C o mp a rEyrdpsan assets and expectations related thereto ; and other risks
and uncertainties, including but not limited to those described inthe 3 Ri ankl & n c e r t a secioni oethef Co mp a nMD&sfor the three and nine
months ended September 30, 2025,the 3 Ri arkdd2Jn c e r t a sentioni of thg Co mp a nMDAA for the year ended December 31, 2024, and the
3 Ri and ®ncer t asectioniobtejC o mp a Mpnia Information Form for the year ended December 31, 2024, which are available on SEDAR+at
www .sedarplus .caunder the Co mp a rprofiles.

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.

Please also refer to the "Scientific and Technical Information” slide in this presentation

Non -IFRSMeasures

The Company uses certain performance measures in its analysis. These performance measures have no standardized meaning within generally
accepted accounting principles under International Financial Reporting Standards and, therefore, amounts presented may not be comparable to
similar data presented by other mining companies. For additional details please refer to the Co mp a ndjséussion of non-GAAP and other
performance measures in its Ma n a g e mé®iscusaisn and Analysis for the three and six months ended September 30, 2025 which is available on
SEDAR+at www .sedarplus .com.

Note : All dollar amounts are in USdollars unless otherwise denoted .

or new development of the CompanyAs
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Delivering on our strategy
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Company Overview

A Three operating mines; copper focused
with gold exposure

A Transformative growth profile targeting
+500kt Cu/yr and +550koz Aul/yr

A Clean balance sheet to fund development

A Consistent shareholder returns
(dividends & share buybacks)

A Proven exploration success

2024 Financial Summary 2,3

$4.1B

Revenue adj. EBITDA

$1.7B $873M  $227M

Total dividends &
buybacks

FCF from ops

1. Gui dance as announced in Lundin MiningAs prlesmsdirrel Miarsien gl aR eepdo rNtosy eTrthierrd 5Qu &r0t2ér,

interest in Caserones.

lundin mining

2025 Cu Guidance

1,2

319 V 337 «i 2025e

$1.85- $2.00/ Ib Cu

Consolidated C1 E:ash Cost:

Eagle*E
Michigan, USA

9z 11 kt Ni/yr

9z 10 kt Culyr

CC: $2.30/b - $2.40/1b Ni

Candelaria E ................

Atacama, Chile

143 7 149 kt Culyr

78 7 84 koz Aulyr

CC: $1.80/b - $2.00/Ib Cu

+20 LOM

Caserones E .................................

Atacama, Chile

127 7 133 kt Culyr

CC: $2.15/b - $2.25/Ib Cu
+15 LOM

YT
.

------ Chapada

Gois, Brazil

40 z 45 kt Culyr

57 7 62 koz Aulyr

CC: $0.90/b - $1.00/1b Cu

+20 LOM

| Vicuiia |

Lundin Mining @
Vicufia Corp. (50%) @
Transaction Announced °

2025 tResdufdit-year praduttiofl yuidareastosvs on & H0P% basis, LRndio kining holde am 80%6nterkst in Camdelaria and a 70%

2. Cash costs, adjusted EBITDA and Free Cash Flow from Operations are non -GAAP measures.P| e as eNos-6RAARB and Ot her Per f cApperainto this pvesentation. e s |
3. For more information, please refer to Lundin MiningAs Fi nancih&hareSrcaporateddyréfesence hedein MbBesdéclaratom, timinh, amopnéand payinent af fdtereldividends eemdineat the 8lidcret 2 0 2idn, of thee Board of Directors.

4. Eagle is subject to divestiture announced in press release fdheEayldMiteandHumbeldt Milltd@Talon2VetalSto Create & PutelPlaydAmeridan Nickel i CMp mé m gCAmmamuynjces Sal e o




Delivering on our Strategy

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

2023 /2024 2024 | 2025 2025

2022
Caserones 70% Filo / Josemaria 50% Europe

Josemaria

™ = el

Josemaria . Caserones >, #“(*? " : Filo & Josemaria 50% Pser
§ e N 5 il - S o 2

S b e b

a¢vs g eax ae s $E3Birsl3,000/t CuEq ?! Filo: Josemaria: European sale $1.4B Eagle sale
CuEq ! production Joint acquisition 50% sale $690M (Neves_-Corvo & $8 4M 2
$3.2b Bought at fie ADZ An & $Zlijnl§<gl|§ul§/§n )

ansv s Kkls >CuEq?

1. CuEqresources uses the following commodity prices: $4.15/  |b Cu, $1,920/0z Au, $24.94/0z Ag and $20.00/ Ib Mo.
2. Eagle is subject to divestiture announced in press release6d
Sale of the Eagle Mine and Humboldt Mill to Talon Metals to Create a Pure Play American Nickel zCopper Companyij

Lundin Mining Corporate Presentation 2025



lundin mining

Acquired Filo; Revenue:

. Vicuia JV $4.1B
Transformational Growth -

0 Sy
+300% copper production growth since 2013 é;sqe‘iliﬁis »

Growth
Opportunities 2

L

-
‘;':\ 4
. Acquired European
Sold Tenke Acquired Josemaria Asset Sale
Chapada

Acquired

300 kt — Candelaria

Revenue:
$728M

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Future

. Cu Production (kt) * . Revenue ($M) 1. Consolidated copper production on a 100% basis and includes production from Caserones as of July13, 2023.

2. Growth opportunities are indicative and subject to permitting and studies . Expansion opportunities includes the Candelaria Underground insourcing and growth, Sauva growth project, and Vicufia Project (50% basis). Vicufia Project
Technical Report entitled NI 43-101 Technical Report, Vicufia Project Argentina and Chile dated June 16, 2025, which is available on the C o mp a rSEDAR-profile at For more information, please refer tothe Company As
. . . SEDAR-+profile at www .sedarplus .com and on the Company's website at www .lundinmining .com.
Lundin Mining Corporate Presentation 2025
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Balance Sheet Strength

Ability to fund growth

A Cash of $290M 1 Available Liquidity o (US$M)
A Net debt Of $108|\/| 12 m Undrawn RCF Capacity
= Drawn RCF

A De-levered balance sheet

with $1.4B sale of our

European assets
A Targeting a new credit $1,750M

facility in Q1 2026 to fund

growth

Chapada

1. Available Liquidity as of Seotember 30, 2025
2. Net Debt excluding lease liabilities. Net debt and net debt excluding lease liabilities are non -GAAP measures. Please see the section "Non -GAAP Measures" in this presentation

Lundin Mining Corporate Presentation 2025 8



Capital Return to Shareholders

A +$1.5 billion returned to shareholders via dividends and share buybacks since 2017
A Total shareholder allocation ! of ~US$220M/yr (dividend of C$0.11/share & ~$150M in share buybacks)

$335M
'. Shareholder Returns 2
1 (US$M)
$268M
$227M

$206M $193M

b N $88M $99M

$68M . .l
2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD

Candelaria

1. For more information, please refer to Lundin Mini nd@écembéridin adz4 anaforth&threetardsiemontss erdeddundID & A f
30,2025,andpress release dated, March 26, 2025, entitled 3Lundin Mini ngratddbyreferencedereinNTdev Sh ar
declaration, timing, amount and payment of future dividends remain at the discretion of the Board of Directors. 9

Lundin Mining Corporate Presentation 2025
2. Includes share buy -backs and dividends to shareholders.



Track Record of Exploration Success 2

Exploration is a core value driver for Lundin Mining

320" 101

Candelaria Cu Neves Corvo Cu
Acquisition year: 2014 Acquisition year: 2006
Divestiture year: 2025 3

1,390° 60"

Zinkgruvan  Zn Eagle Ni

Acquisition year: 2004 Acquisition year: 2013 Filo del Sol ‘ ® ' i Ry P
Divestiture year: 2025 3 Divestiture year: 2026 4 ... (L 4

1. Growth in M&I copper, nickel or zinc resources including depletion since the respective year of acquisition, excluding inferr ed material. Presented on a 100% basis.

2. For more information, pl ease refer to the CompanyAs SEDAR+ pr odinninig.carh. Pleasevalscsrefa @ NIpl3 ull skide at thaenedd obtims ptedeptatid@o mpany ' s website at www. |l u

&, Neves-Corvo and Zinkgruvan divestiture was completed on April 16, 2025. Please refer to press release, dated April 16, 2025, en titled, 3Lundin Mining COmpVvetamsdthienliSgl evah tNevBsl i den. j

4.

Eagle is subject to divestiture announced in press release (ddtaeBEagle Mhe ane Humieoidt Mill & ,Talo? M&tehs,to Ceeata a Purk Blay AmetidauNiclel n zCMiprpierg Commpawnryges Sal e o
10



Investment
Thesis

Stable copper Strong balance sheet Transformational
production growth profile
World -class project $220M/yr in shareholder Proven exploration

and Partner distributions track record
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Transaction Rationale

f2Ert NeE r AENABAQANr =-?2ADIHA TdAQAFYyr necaReAde Ar A n?ac&N n&AAr OQen

A Creation of a new US focused nickel -copper company with significant
ownership and upside

A The combination of shared infrastructure (Humboldt Mill) and
additional Mineral Resources (Tamarack) with potential to extend
mine life

A Operational and construction experience of the Eagle team to
advance Tamarack

A Exciting Vault Zone discovery at Tamarack and further exploration
opportunity at Boulderdash

Eagle Core

Lundin Mining Corporate Presentation 2025 13



Transaction Consideration

Meaningful ownership in Talon

A Talon Metals will acquire Eagle Mine and Humboldt Mill for shares
resulting in Lundin Mining owning 19.99% 1 of Talon Metals

A Darby Stacey, Managing Director at Eagle to become
Talon CEO and Director
A New Board will consist of two Lundin and eight Talon appointees

A Lundin Mining to receive $1.00/ tonne for processing non -Eagle
material at the Humboldt Mill capped at $20M

Drilling at Eagle

Lundin Mining Corporate Presentation 2025 1. 19.99% includes the 1.6% already owned by Lundin Mining. 14



Consolidating US
Nickel Supply

A Eagle Mine: The only primary nickel
mine operating in the US

A Tamarack: High grade nickel project
with potential to rail ore to the
Humboldt Mill

A Boulderdash : Exploration prospect
located 12 km from Eagle mine

Lundin Mining Corporate Presentation 2025

CANADA

“
\%— '
Boulderdash

Tamarack e ..
‘ -

400 km Eagle

Saint Paul

Minneapolis
@ Lundin Mining

@ Talon Metals
O Populated Towns

Milwaukee

O

M a d |SO n For illustrative purposes, locations approximate

15



Q3 2025 revenuecontribution

0%

Mineral Resource growth since
acquisition 4 (M&I)

Michigan, USA

Eagle Mine

Mine Overview

Mine Type Underground

Mine Movement ~1.1 Mtpa

Mill Throughput ~2,000 tpd

Copper Mineral Reserve

0 0
Grade (Ni | Cu) 1.19% | 0.91%

Mine Life ~4 yrs.

Mineral Reserves (P&P) 42 kt Ni

Mineral Resources (M+l) 54 kt Ni

Production & C1 Costs 23

17

2022 2023 2024 2025F
mmm Ni Production or Forecast (kt) Cu Production or Forecast (kt)

=@= Cash Costs or Forecast ($/Ib Ni)

. Please refer to the 3Mineral ReselW&kjsjApplevichieoead Resourcesj and 3INU 43

. Guidance as announced in the press release dated November 5, 2025, entited Jd undi n

. Cashcostisanon-GAAPmeasure.P| ease s®&RARB Namd Ot her

Mining Reports Third Quarter 2025 Results and Uncreases Copper
Performance Measuresj Appendix to this presentation.

. Acquisition date of July 17, 2013. Compared the original mineral resources at acquisition date to mineral resources outlined inthe press release dated February 12, 2025, ehg i
Mi neral Resource and Mineral Reserve Estimatesij.




Talon Metals Summary

Tamarack

A Located ~400 km west of Eagle Mine in
Minnesota with road, rail and power
infrastructure nearby

A Talon can earn up to 60% ! through a JV with Rio
Tinto

A Permitting underway, environmental process
began in June 2023

A Recent high -grade Vault zone discovery
intercepted 47.3 m of 11 % Ni and 11% Cu?

1. Talon currently owns 51% of Tamarack and can increase their ownership to 60% by completing a Feasibility Study by March 2027.

Raptor Zone
Raptor™s Raptor’s
Crest Head Resource Area

~N

(i |
. Res,
"\\1 \‘\‘ i . &r‘,e
el | °'/

Raptors Neck

'\/ault ane

')( afl'o

Kennecott Exploration to ensure alignment of the Tamarack Ni.gkel

Combined Metersij.

Pl ease refer to press release dated October 20,

. L X Copper ProjectAs Feasibility Study with Environm
Lundin Mining Corporate Presentation 2025 22Drill results reported by Talon Metals in press release dantHistric Tamamck DiscoverpGaalifig 57.26% Coppel ExuvalensOF 281882aNickebRquivialent (Rer p4dr t s R&E o



Recent
Highlights

Purpose -built team to deliver results




lundin mining

Recent Highlights LTM

Transformed asset portfolio

Acquisition of
Eilo with BHP Sale of European

and 50% sale of assets to Boliden
Josemaria April 2025

Vicuina Mineral
Resource Estimate * Record Safety

38MtCu 81Moz Au Performance
1.4Boz Ag

Candelaria

1. Refer to the CompanyAs press release dated May 4, 2025, ent Sol Dandnstéating @re bfthe Mi ni ng Ann
Wor | dAs Largest Copper, Gold and Silver ReselOeredachjilRep(mmmithetvmaﬁaPeoljneicctalAR(gmzcmnu'neaqglainidlt

Lundin Mining Corporate Presentation 2025 June 16, 2025, andzMihree r3a/li cRidisao Dri-s@frjiaAdpdNEBi 68s for more information.
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Q3 2025 Highlights 1

87 ktcu 38 kozAu $1.61/b

Quarterly Cu production in Q3 2025 2 Quarterly Au production in Q3 2025 2 Consolidated C1 Cash Costs? ($/Ib Cu)
Revenue in Q3 20251 Adjusted EBITDA in Q3 2025123 Adjusted Operating Cash Flow in
Q3 2025123
1. For continuing operations.

. Q3 2025 consolidated copper and gold production on a 100% basis. Lundin Mining holds an 80% interest in Candelaria and a 70% interest in Caserones.

3. For the three months ended September 30, 2025. C1 Cash Costs, Adjusted EBITDA and Adjusted Operating Cash Flow are non  -GAAP measures. Please see

the section "Non -GAAP Measures" in this presentation, and the section "Non -GAAP and Other Performance Measures" in Lundin Mining A BID&A for the three and

nine months ended September 30, 2025, which is incorporated by reference herein. 20

N



On Track to Meet 2025 Guidance

Guidance Updates

A Best guarter year to date Copper Guidance ! Cash Cost Guidance 1?2

A Increased copper guidance 319 V337 kt Cu $1.85 V2.00/Ib Cu
, ) Increase of ~3.5% Reduction of ~6.0%
A Improved consolidated cash cost

guidance 328

$2.05

A Continued operational discipline 11.5 kt ’

L $0.125
Increase

Decrease

A Well positioned for the future ot
| Previous | Revised Previous Revised
Midpoint Midpoint Midpoint Midpoint

1. Revised guidance as announced in press release dated November 5, 2025, entitled 3 L u n Mininy Reports Third Quarter 2025 Results and Increases Copper

Candelaria Production Gu i d a.R2@28 evised projected cash costs are based on various assumptions and estimates, including but not limited to: production volumes,
commodity prices (Cu: $4.40/Ib, Au: $3,500/0z, Mo: $20.00/Ib), foreign exchange rates (USD/CLR950, USD/BRL5.50) and operating costs. See also the
3 Caut i Statement on Forward -Looking Y n f o r malidé. o n }

2. C1 Cash Costs are non-GAAP measures. Please see the section "Non-GAAP Measures" in this presentation, and the section "Non-GAAP and Other
Performance Measures" in Lundin Mi n i MBD&Xdor the three and nine months ended September 30, 2025, which is incorporated by reference herein .

Lundin Mining Corporate Presentation 2025 21



Operations

Three operating assets with a focus on
copper

LA L |\



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 Corporate Presentation 2025




Producing Mines

Consistent, long -life, free cash flow generating mines

A Three operating mines; copper focused
with gold exposure

A 30 to 40 kt copper production growth
over the next 3 to 5 years

A Potential ~10% incremental copper
production and ~40% gold production
growth from existing operations

lundin mining

2025 Cu Guidance 12

319 V 337 «i 2025e

Consolidated C1 E:ash Cost:

Eag|e 3B

Michigan, USA Feanansseasanns

9z 11 kt Nilyr
9z 10 kt Culyr
CC: $2.30/b - $2.40/1b Ni

Candelaria E ................

Atacama, Chile

143 7 149 kt Culyr

78 7 84 koz Aulyr

CC: $1.80/b - $2.00/Ib Cu

+20 LOM

Caserones E .................................

Atacama, Chile

127 7 133 kt Culyr

CC: $2.15/b - $2.25/Ib Cu
+15 LOM

$1.85- $2.00/ Ib Cu

P Chapada

Gois, Brazil

40 z 45 kt Culyr

57 7 62 koz Aulyr

CC: $0.90/b - $1.00/1b Cu

+20 LOM

‘ ......... | Vicudia |

Transaction Announced o

Lundin Mining @
Vicufia Corp. (50%) @

1. Gui dance as announce d in Lundin MiningAs prlesmsdirmel Miarsien gl aR eepdo rNtosy eTrtbierrd 5Qu &r0t2é5r, 202 5 t R eesduHdlit-year praduttiol yuidareassosvs on @ b0P% basis, LRndio Mining holde am 80%6uniterkst in Camdelaria and a 70%

interest in Caserones. 24
2. Cash costs are a non-GAAP measures. Pl easeNos-@RAARB and Ot her Per f cApperairto this pibseatation: e s }
3. Eagle is subject to divestiture announced in press release fdheEaldMibearnddunbeldtMiltBTalon2VetalSto Create & PutelPlaydAmerigan Nickel i gCdMp me m gCAmmamuynjces Sal e o



Mid -Term Low Capital Intensity
Organic Growth

30 to 40 kt copper production growth over the next 3 to 5 years

Potential ~10% incremental copper production and ~40% gold production growth

from existing operations

Copper (kt)

Gold ( koz)

~205 koz

% ~350 kt

2025 Candelaria UG Chapada/Sauva Caserones

Growth

Lundin Mining Corporate Presentation 2025

2025 Candelaria UG Growth Chapada/Sauva
Cathode

Note: Growth opportunities are ma n a g e méndidatives 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
seethe 3 Caut i Statemeny on Forward-Looking 4 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 25

deposits) which is on a 50% attributable basis.



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% I 0.80%

Q3 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

Pl ease refer to the 3Mineral Res el kjs j Ap ptevh chiecread aRneds otuhrec eTsef ¢ bahftelooeiod iR p3delaria Ceppert Mirting @ochplek, TAmcamaRegion, Region Il1,

Chilej, dated February 22, 2023.

Based on 100% ownership; Lundin Mining owns 80%. Cash costs net of by -product credits. Guidance is presented on a consolidatedb asi s as announced in Lundin MiningAs press r
entituedidh Mining Reports Third Quarter 2025 Results and UYncreases Copper Production Guidancej.

. Cashcostisanon-GAAP measur e. PiGAAPe annele Ot Kem Perf ormance Measuresj Appendix to this presentation. 26
Lundin MiningAs acquisition of 80% of Candelaria was completed on November 3, 2014.

Candelaria



Candelaria UG Growth

Reworked, gradual increase with lower capital intensity

Throughput Increase ' (ktpd )

~22

~16.-18 ]
]

A Re-envisioned with the insourcing of the
underground mining contract

~12 -14

A Similar results achievable with improved
productivity and availability from insourcing

A Improved capital intensity

2025 2028 - 2030 2030+
Incremental Increase in Copper Production Increase  1(ktpa Cu)
~12-14
OoLD NEW?
CUGEP UG Full Potential
UG throughput (ktpd) 26 ktpd Up to 22 ktpd
Incremental
crementa ~20 ktpa Cu ~ 12-14 ktpa Cu
production
Capital Intensity 2 ~$20,000/t <$5,000/t 2028 - 2030 2030+
1. Man a g e mdanditative forecasts, based on (among others) estimated improvements from insourcing of the
underground mining contract and productivity gains from improved efficiencies, and other various factors and
assumptions considered reasonable as at the date hereof, and subject to various risks, uncertainties and
Lundin Mining Corporate Presentation 2025 2. Capita iniensiy 1 & non-GARP raio. Please see 3 N 0GAAP and Other Performance. Me a & U rApparidx 1o his 27

presentation .



3194

Q3 2025 revenue contribution

18%

Mineral Resource growth since
acquisition 4 (M&l)

Caserones

Vicuina District / Atacama (Chile)

Caserones

Mine Overview

Production & C1 Cash Costs

Ownership

Mine Type

Mine Movement

127-133
~84 Mtpa

Mill Throughput

~100 ktpd

Cathode Capacity

35 ktpa Cu

Copper Mineral
Reserve Grade

Mine Life

+15 years

Mineral Reserves
(P&P)

2,602 kt Cu

Mineral Resources
(M+1)

1. Pl ease refer t
dated July 13, 2023.

2. Based on 100% ownership; Lundin Mining owns 70%. Cash costs net of by

entitled JdLundin Mining Reports Third Quar t er
3. Cashcostisanon-GAAP measure.P| e as e
4. Lundin Mining acquired 51% of Caserones on July 13, 2023, and an additional 19% on July 2, 2024.

Cu Production (kt)=@=Cash Costs ($/Ib Cuymmmm Cy Forecast (kt)

3,717 kt Cu

Re s elrOvlejs j A p p¥eMhi dniecreasl aRneds ot uhrec eTékbfi8-hadrTechaital RBpatpdm the CaserdnestMlii emd n g3 Oper at i on,

announced
Gui dancej .
presentation.

-product credits. Guidance is presented on a consolidated b
Uncreases
Performance

L undi nNavember 5,@025,
Production

s-@RAR Naomd Measuresi



Angelica YV Oxide/

Exploration potential

A The Angelica target is located
~2 km from Caserones mill
and cathode plant

A New Cu-Mo sulphide
discovery under Cu Oxides

A Under utilized cathode plant

capacity (oxide ore)

Lundin Mining Corporate Presentation 2025

Sulphide Exploration Target

_¥ Oxides
S S

S }( e

29



Goias, Brazil

Chapada

Mine Overview 1 Production & C1 Cash Costs 23

Ownership 100%

68 65
Mine Type OP 59 57-62

Mine Movement ~52 Mtpa
i v p 46 43 40-45

Mill Throughput ~65 ktpd $2.08

Mineral Reserve
0
Q3 2025 revenue contribution $0.90-

Mine Life +25 years . . . $1.00

2022 2023 2024 2025F
O Mineral Reserves 1,294 kt Cu _
O (P&P) 2.3 Moz Au Cu Production or Forecast (kt)

Gold Production or Forecast (koz)

=@= Cash Costs or Forecast ($/Ib Cu)

Mineral Resource growth since Mineral Resources 3,004 kt Cu
acquisition 4 (M&I) (M+1) 5.1 Moz Au
1. Please refer to the 3Mineral ReselWkjsjApplevh chieadead aRned otuhrec &Sgec chdmm dccad N URR4pFoa rtt et iSadivaCdapbraCpld RragectMIoiaseStat,n d

Brazilj, dated February 19, 2025.
2. Guidance as announced i n LundiNoveibersi, 20850esn tpirteksesd irje | Miarsien gl aReepdor t s Third Quarter 2025 Results and Uncreases

3. Cashcostisanon-GAAPmeasure.P| ease s@A&RARBNaomd Other Performance Measuresj Appendix to this presentation.
4. Acquisition date of July 5, 2019. Compared 2019 technical report with mineral resources outlined in the press release dated F ebruary 12, 2025, entitled 3Lundin Mining Announ
Mi neral Reserve Estimatesj.

30
Chapada



Chapada Growth

Phase 1 Scoping Study 1

Ownership 100%
Mine Type OP

Initial Capital ~$155M
Mine

Throughput Rlike
Head Grade 0

(Cu [ Au) 0.50% | 0.45 g/t
Phase 1 ~4 yrs.
Mineral 714 kt Cu

Resources (M+l) 2 1,301 koz Au

Lundin Mining Corporate Presentation 2025

VSauva Phase 1

Current Status

A ~15 km from Chapada , offset lower grade material with higher
grade ore and adding additional grinding capacity

A PFS underway on Phase 1 7 Q4 2025

A Permitting and Phase 2 work ongoing

Phase 1 Incremental Production 1

15t020 ktp aCu | 50to 60 Koz /yr Au

4-year average 4-year average

Increase to Cu Increase to Au
~50% production 1 ~100% production 1

1. M g me n nt As indicative f recasts, based on (amo ng ot her s) ieredeasonable assattleplaterhgreof and silihject toavarious v ar i ous f a
k certainties and contingencies. The Company continues to advance the pre  -feasibility study on Salva Phase 1, which is expect to be completed in Q4 2025. Pl ease see the 3JCautio

Sttmet FnNadL ki ng 4n formationi slide.
2. For more information, please refertothe 3 Mi ner al Reserves j, 3IMinktdaj] Rppwpadickss @mmes dNtla t4i30 1} 31



icuna

V




Formation of Vicuna Corp.
January 2025

e JOSEMARIA m Filo Del Sol
Project Project

J

Lundin Mining Corporate Presentation 2025



 porta MARICUNGA

Desalination Plant

Atacama Region &  feHE
Vicuna District e A

Pipeline Q

Strategic leverage to owned Copiapd

Infrastructure:

A Two mines producing
+250kt Cu

A Port facility and desalination
facility with spare capacity

e . ~155km

~— Caserones

A ~$20M in synergies per Vicufia
annum . District -/ Los Helados
Pacific
Ocean

Relincho Luna h U asi ------ L ] ._ J ose m a ria
S ® Filo del Sol

Lundin Mining Corporate Presentation 2025 Va I |e n a r




lundin mining

Vicuna District Overview CASERONES

FILO DEL SOL

CUMBRE VERDE f”‘ ~

Panoramic view looking towards the West



Vicuna Mineral Resource Estimate

Summary of contained metal 1

w 13w 32u: = 099 vor
s 29w 49w 808 e

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 Reserves. Please also refer to slide 65, 3Vic %6ﬁ al
9

Lundin Mining Corporate Presentation 2025 District ZMi ner al Resourcej for more information, includi



Filo del Sol Deposit

Block model highlighting the grade profile of the deposit L
Filo del Sol Sulphides, 100% basis, NSR cut -off of $10.39/t
Category Tonnes (Mt) CuEg% Cu (%) Au(g/t) Ag (g/t) Cu (kt) Au (Moz) Ag (Moz)
Measured - - - - - - - -
Indicated 1,192 0.83 0.54 0.39 8.1 6,452 14.8 311
M&l 1,192 0.83 0.54 0.39 8.1 6,452 14.8 311
Inferred 6,080 0.51 0.37 0.20 3.2 22,643 38.9 631

N

v

w
A

6.5 km

Gemelos Cumbre Verde

=

, ST
o, ; i ° CuEq grade (%) by
Bh RN o . e ] ’- ' ->1 "
S [ : | Blos-1
0.25-0.5
0.1-0.25

~

Tamberié?
o 0.05-0.1
Ay ot » Open to the North B 0.025 7 0.05
FSDH102A | & A < FSDH108
Open to Ui 1km S—
the South Ceproes  FSDHosl ’ Open at depth

please refer to the CompanyAs press r dMieecaabResource atéith Ddla y
Gol d ietghlli et aler RResouc e
Ib Cu,

1.For more information,
Sol Demonstrating One of the Worl dAs Largest Copper,
Sol copper equivalent ( CuEQ) assumes average metallurgical recoveries of 78% for copper, 62% for gold and 62% for silver, and metal prices of $4.43/

Lundin Mining Corporate Presentation 2025
$2,185/0z Au and $28.80/0z Ag. The CuEqformulais: CuEg= Cu% + (0.59 * Au g/t) + (0.008 * Ag g/t). Distances approximate.



Filo del Sol Deposit

-grade > 0.75% CuEq !

Block model highlighting high

V High

-Grade Core

Filo del Sol Sulphides high -grade core, 100% basis, 0.75% CuEq cut -off
Category Tonnes (Mt) CuEq% Cu (%) Au(g/lt) Ag (gt Cu (kt) Au(Moz) Ag(Moz)
Measured - - - - - -
Indicated 606 1.14 0.74 0.49 13.3 4,503 9.6 259
Mé&l 606 1.14 0.74 0.49 13.3 4,503 9.6 259
Inferred 861 0.90 0.66 0.35 4.8 5,662 9.6 132
S - =

FSDH102A

Open to
the South

Lundin Mining Corporate Presentation 2025

6.5 km

1.For

Demonstrating
equivalent ( CuEq) assumes average metallurgical recoveries of 78% for copper, 62% for gold and 62% for silver, and metal prices of $4.43/

FSDHO093

mor e

information,

One of

¥ a’ Resource pit shell

- By

pl ease

t he

Gemelos

Open to the North

Ao 8
FSDH091 ’ Open at depth

CompanyAs
Copper, Gold

refer to the press

Wor |l dAs Largest

$28.80/0z Ag. The CuEqformulais: CuEg= Cu% + (0.59 * Au g/t) + (0.008 * Ag g/t). Distances approximate.

-~

Ty

L

Cumbre Verde
CuEq grade (%)
-1
Blos-1
0.25-0.5
0.1-0.25
0.05-0.1

B 0.025 70.05
Block model

Ay

r d MieesabResource at&ith DAISoy 4,
and zMMi heeral RResowuceej .

Ib Cu, $2,185/0z Au and

1 km I



Filo del Sol Deposit  VHigh -Grade Oxide

Block model highlighting high -grade > 0.60% CuEq !

Filo del Sol high -grade oxide core, 100% basis, 0.60% CuEq cut  -off

Category Tonnes (Mt) CuEq% Cu (%) Au(g/lt) Ag (g/t) Cu (kt)  Au(Moz) Ag (Moz)
Measured - - - - - - - -
Indicated 181 1.05 0.50 0.39 39.6 911 2.3 230
M&I 181 1.05 0.50 0.39 39.6 911 2.3 230
Inferred 29 0.76 0.43 0.32 18.5 124 0.3

SW

T :
el

: "-...'."ﬁ."-":'-.-‘——’f"
CuEq grade (%)

B >1

Bos-1
0.25-0.5
0.1-0.25
0.05-0.1

B 0.02570.05
Block model 0
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> S
’ . B
€

Resource pit shell

1. For more information, please refer to the

Co mp a npyess release dated May 4, 2025,
entitted 3 L un dWMimng Announces Initial
Mineral Resource at Filo Del Sol Demonstrating
One of the Wo r | Hargest Copper, Gold and
Silver Re s o u r. Rleasejalso refer to slide 65,
3 Vi c Didiriat Z Mineral Re s o u.rFitoegl Sol
copper equivalent (CuEq) assumes average
metallurgical recoveries of 78% for copper, 62%
for gold and 62% for silver, and metal prices of
$4.43/Ib Cu, $2,185/0z Au and $28.80/0z Ag.
The CuEq formula is: CuEg= Cu% + (0.59 * Au
g/t) +(0.008 * Ag g/t). Distances approximate .
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Josemaria Mineral Resource Estimate

Josemaria, 100% basis, NSR cut -off of $7.30/t

Category Tonnes (Mt) Cu (%) Au(g/t) Ag (g/t) Cu (kty Au(Moz) Ag (Moz)
Measured 654 0.33 0.25 1.2 2,148 5.2 25
Indicated 992 0.25 0.28 1.1 2,475 4.6 34
M&l 1,646 0.28 0.27 1.1 4,623 9.8 59
Inferred 736 0.22 0.19 1.0 1,587 2.6 23

A Update to the 2020 Feasibility Study

A Adds 54 drill holes and 27,457 m from the
2021/2022 infill drilling campaign

A M&I resources increased by 43% to 1,646 Mt

Josemaria

For more information, please refer to the CompanyAs press r
. o . Announces Unitial Mi ner al Resource at Fil o Del Sol Demonstr
Lundin Mining Corporate Presentation 2025 Resourcesj. Please also refzMineoasl RésoBBcedVicuina Distréd0ct



Josemaria VHigh -Grade Core

Block model highlighting high -grade > 0.60% CuEq !

Josemaria high -grade core, 100% basis, 0.60% CuEq cut -off

Category Tonnes (Mt) CuEq% Cu (%) Au(g/lt) Ag (g/t) Cu (kt)  Au(Moz) Ag (Moz)
Measured 161 0.74 0.50 0.39 1.7 807 2.0 9.0
Indicated 35 0.68 0.49 0.31 1.7 171 0.4 2.0
M&I 196 0.73 0.50 0.38 1.7 978 2.4 11
Inferred 5 0.66 0.46 0.32 2.2 24 0.1 0.0

SW

CuEq grade (%)
s - Resource pit shell
Blos.
0.25-0.5
0.1-0.25 ; “r
0.05-0.1
- 0.025 7 0.05
Block model Om 500 m

Lundin Mining Corporate Presentation 2025

NE

. For more information, please refer to the Co mp a npyesgss

release dated May 4, 2025, entitted 3 L u n dMining
Announces Initial Mineral Resource at Filo Del Sol
Demonstrating One of the Wo r | tafgest Copper, Gold
and Silver Re s o u r. Rlease jalso refer to slide 65,3 Vi c u
District z Mineral Re s o u.rJasenparia copper equivalent
(CuEq) assumes average metallurgical recoveries of 84% for
copper, 67% for gold and 63% for silver, and metal prices of
$4.43/Ib Cu, $2,185/0z Au and $28.80/0oz Ag. The CuEq
formula is: CuEg= Cu% + (0.58 * Au g/t) + (0.007 * Ag g/t).
Distances approximate . 41



Vicuia Corp. Concept 1

Phased development strategy will minimize upfront capital spend

Vicuna —

| JOSEMaria

- = Filo Oxides

A Most advanced project in the district

A Conventional large -scale open pit providing
infrastructure for the Vicuina District

A Oxide mineralization above Filo sulphide
zone; pre -stripping

A Multi -stage leach circuit

A Concentrate slurry and desalination

Infrastructure

A Chilean/Argentina binational treaty

Filo A Expanded Josemaria processing plant

B A Globall ked | I it
Lundin Mining Corporate Presentation 2025 l.Undicative devel opment strategy. Ref-40lTechnicatRemortdhehe Viouia®rajéct, Rgep 0 i naemanidt Céd | @Ni da3ed June 16, 2025.
Filo del Sol and Josemaria, which is expected to be completed in Q1 2026. The integrated study will outline a development con cept for the combined project, including a production profile and capital estimate.

3JCautionary St at elnoeorkti nogn Umofrowamadt i onj sl i de.

Of project definition

The Company comMQin
See also the



Vicuna Corp.

Josemaria Vadvanced stage development asset to unlock the Vicuia District

A Permitting: Feasibility Study completed in 2020
forms the basis of the EIA, update submitted

A Expanded concentrator study underway to
iIncorporate future phases

A Geometallurgical and hydrology testing to support
Gearless Motors throughput, grade and recovery improvements

A Mill equipment stored in San Juan, construction
camp capacity of 2,500 built

Components e Mill Liners

Lundin Mining Corporate Presentation 2025 43



Vicuna Corp. Vcontinued

Continue to advance key milestones

A Ongoing drilling at Filo del Sol

A +25 holes since resource estimate cut -off
date

A RIGI application submitted in December 2025
A Integrated technical report Q1 2026

Lundin Mining Corporate Presentation 2025

g/ nceptual pi
~ o Drill holes pos
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Vicuna District

Size, Scale & Grade




