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Forward-looking statements & Qualified Person

This presentation has been prepared solely for informational purposes. You should not definitively rely upon it or use it to form the definitive basis for any decision, contract, commitment or action whatsoever,
with respect to any proposed transaction or otherwise.

Certain statements in presentation constitute “forward-looking statements” or “forward-looking information” within the meaning of applicable securities laws, including, without limitation, the timing and results of:
(i) statements regarding the ongoing development and exploration work at the Kamoa-Kakula Project, including drilling, decline development, and feasibility, pre-feasibility and preliminary economic assessment
(PEA) studies; (ii) statements regarding the ongoing development work, including shaft sinking and feasibility, pre-feasibility and PEA studies, at the Platreef Project; and (iii) statements regarding ongoing
upgrading and development work and feasibility, pre-feasibility and PEA studies at the Kipushi Project. As well, the results of the pre-feasibility study and PEA of the Kamoa-Kakula Project, the feasibility study
of the Platreef Project and the pre-feasibility study of the Kipushi Project constitute forward-looking information, and include future estimates of internal rates of return, net present value, future production,
estimates of cash cost, proposed mining plans and methods, mine life estimates, cash flow forecasts, metal recoveries, and estimates of capital and operating costs.

Such statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of Ivanhoe, its mineral projects, or industry results, to be
materially different from any future results, performance or achievements expressed or implied by such forward-looking statements or information. Such statements can be identified by the use of words such as
"may", "would", "could", "will", "intend", "expect", "believe", "plan”, "anticipate", "estimate”, "scheduled", "forecast", "predict" and other similar terminology, or state that certain actions, events or results "may",
"could", "would", "might" or "will" be taken, occur or be achieved. These statements reflect lvanhoe’s current expectations regarding future events, performance and results and speak only as of the date of this

presentation.

In making such statements, lvanhoe has made assumptions regarding, among other things: the accuracy of the estimation of mineral resources; that exploration activities and studies will provide results that
support anticipated development and extraction activities; that studies of estimated mine life and production rates at the Kamoa-Kakula, Kipushi and Platreef projects will provide results that support anticipated
development and extraction activities; that lvanhoe will be able to obtain additional financing on satisfactory terms; that infrastructure anticipated to be developed or operated by third parties, including electrical
generation and transmission capacity, will be developed and/or operated as currently anticipated; that laws, rules and regulations are fairly and impartially observed and enforced; that the market prices for
relevant commodities remain at levels that justify development and/or operation; that lvanhoe will be able to successfully negotiate land access with holders of surface rights; and that war, civil strife and/or
insurrection do not impact Ivanhoe’s exploration activities or development plans.

Although the forward-looking statements or information contained in this presentation are based upon what management of lvanhoe believes are reasonable assumptions, lvanhoe cannot assure investors that
actual results will be consistent with these forward-looking statements. They should not be read as guarantees of future performance or results. A number of factors could cause actual results to differ materially
from the results discussed in the forward-looking statements, including, but not limited to, the factors discussed under "Risk Factors" in lvanhoe’s most recent Annual Information Form.

These forward-looking statements are made as of the date of this presentation and are expressly qualified in their entirety by this cautionary statement. Subject to applicable securities laws, Ivanhoe does not
assume any obligation to update or revise the forward-looking statements contained herein to reflect events or circumstances occurring after the date of this presentation. Ivanhoe’s actual results could differ
materially from those anticipated in these forward-looking statements.

This presentation also contains references to estimates of Mineral Resources. The estimation of Mineral Resources is inherently uncertain and involves subjective judgments about many relevant factors.
Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. The accuracy of any such estimates is a function of the quantity and quality of available data, and of the
assumptions made and judgments used in engineering and geological interpretation (including estimated future production from the company’s projects, the anticipated tonnages and grades that will be mined
and the estimated level of recovery that will be realized), which may prove to be unreliable and depend, to a certain extent, upon the analysis of drilling results and statistical inferences that ultimately may prove
to be inaccurate. Mineral Resource estimates may have to be re-estimated based on: (i) fluctuations in copper, nickel, zinc, platinum-group elements (PGE), gold or other mineral prices; (ii) results of drilling, (iii)
metallurgical testing and other studies; (iv) proposed mining operations, including dilution; (v) the evaluation of mine plans subsequent to the date of any estimates; and (vi) the possible failure to receive
required permits, approvals and licences.

Disclosures of a scientific or technical nature in this presentation have been reviewed and approved by Stephen Torr, who is considered, by virtue of his education, experience and professional association, a
Qualified Person under the terms of NI 43-101. Mr. Torr is not independent of lvanhoe within the meaning of NI 43-101. Information in this presentation is based upon, and certain information is extracted
directly from, NI 43-101 compliant technical reports prepared by lvanhoe for each of the Kamoa-Kakula Project, the Platreef Project and the Kipushi Project, which are available under the company’s SEDAR
profile at www.sedar.com. These technical reports include relevant information regarding the effective date and the assumptions, parameters and methods of the mineral resource estimates on the Kamoa-
Kakula Project, Kipushi Project and Platreef Project cited in this presentation, as well as information regarding data verification, exploration procedures and other matters relevant to the scientific and technical
disclosure contained in this presentation in respect of the Kamoa-Kakula Project, Platreef Project and Kipushi Project.
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lvanhoe Mines — 20 Years

Corporate Information

Trading TSX:IVN
Symbols OTCQX: IVPAF
Shares, Common Shares: 1,018 million
Options & Options: 19 million
RSUs ® Restricted Share Units: 3 million
Cash -
Position @ $574 million
UGN C$3.34
VELGE RO $2 537 million
CITIC Metal 19.3%
Major Robert Friedland 16.6%
SUETCHICISCIN Fidelity 12.1%
Zijin Mining 9.7%

Notes:

1
2
3

As of March 26, 2019.

Cash & cash equivalents as at December 31, 2018.
As of May 14, 2019, using a $:C$ exchange rate of 1.35.

In Africa

INTRODUCTION

B Development project
A Office

KAMOA-
KAKULA

D.R. Congo
39.6%-owned
Copper

D.R. Congo
68%-owned
Zinc-copper

PLATREEF

South Africa
64%-owned
PGE-gold-

nickel-copper
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Second Investment of C$612 M from CITIC Metal

Investment Agreement with lvanhoe Mines

= InApril 2019, CITIC Metal announced a second
investment in lvanhoe Mines of C$612 million at
C$3.98 per share (29% premium to last close)

m CITIC ownership interest to increase to 29.9% of
Ivanhoe Mines upon closing

m Deal closing no later than September 7, 2019

= Zijin to exercise its anti-dilution rights, resulting in
additional proceeds of C$67million

CITIC Group & CITIC Metal Structure

¥ Ministry of
Finance

| 100%

CITIC Group

58.3%

CITIC Limited

(HKSE: 0267)

Market Cap:
HKD 357 Bn

Financial Services

Resources & Energy

Other Divisions

Engineering
Real Estate
Manufacturing
Others

Other Mining
Related Investments

~90% of total assets

Mining Investments

19.3%

100%

About CITIC Group / CITIC Metal

m CITIC Group was established in 1979 as an arm of
the Ministry of Finance, to be a pioneer in China’s
economic reforms and transition to a market-led
economy

m CITIC Metal is a subsidiary of HKSE-listed CITIC
Limited, which has ~$1 trillion total assets

i Gk £ L2 W

CITIC Metal Co., Lid,

Commodity Trading

| 5.0%

CBMM
(Niobium, Brazil)

15.0% |

Las Bambas
(Copper, Peru)

IVANHOEMINES

Second major investment in a year by CITIC Metal at a premium to market will result in a cash

balance of US$1.0 billion to fast-track Kakula Phase 1 development and advance other projects
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2. Kamoa-Kakula Project
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KAMOA-KAKULA

Overview of Kamoa-Kakula Project e

Kamoa-Kakula Project Area Ownership Structure

'Ig ! T I
g g
| 820000 ——— lvanhoe Crystal Zijin
TN kilometres Mines River Mining
49.5% 1.0% 49.5%
|
Western Foreland
exploration licences
{Ivanhoe Mines 100%) Kamoa
Holding DRC Gov’t
FJ_‘ h—— (Barbados)
Exploration r
|- 8500000 i) w I SE0H000 — 0 0 (1)
Kakula Mine 80% 5+15%
__ declines
Total Copper (%)
(2.0% cut-off)
Kamoa — .?
Mining Licence & 2
(397.4km?) % akiTa e B & .|: Kamoa-Kakula
amoa-Kakula Copper Projec B Project
- Development Areas =s
BT DRt et ot 2% Total Copper grade contours || ;
| | 1

World’s largest, undeveloped, high-grade copper discovery, with significant

further potential from high-grade zones such as Kamoa North

Notes:
1 5% free carried interest plus 15% carried interest.
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KAMOA-KAKULA

Kamoa-Kakula Geology GEOLOGY

* N
\- T BE" :
Q
KOLWEZI

®sentinel OKansanshi
Cu Deposit g OsoLwez
umwana

(o)
O Town g
----- Tectonic Domain Boundary

Nguba and Kundelungu Group

Zambia
. Mwashya Subgroup Volcanic Rocks
. Roan Subgroup
0 50
+ 1 Pre-Katanga Basement [ i
km + o+

IVANHOE MINES'®

N EW HORIZ



KAMOA-KAKULA

Kamoa-Kakula Regional Geology
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Legend
= Kamoa Copper Project
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[ Mining permit B Poudine (Basal conglomerate) [0 Upper Kundulungu Regional Geology
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Kamoa-Kakula: Unusual Location

KAMOA-KAKULA

GEOLOGY

= First new major copperbelt discovery

in decades

m The area was overlooked as the
established exploration model
rendered the area unprospective

= No obvious surface copper

= ‘Incorrect’ rock types 1=

Regional Stratigraphy - Katangan Supergroup

Graup Subgroup New Oid Description
=500 Ma

Ku3 Biano arkoses, sandstones, shales

dolomitic siltstone,
sandy shales, shales

Ku? Ngule
feldspathlc sandstones

Kundulungu

deolomitic sitstene, shale
oolitic limestone

sandy shales, pink dolomite
dizmictite (Petit Conglomérat')

== Ku1 Gombela

+5H0 Ma | Monwezi (Ng2.2) Ki2
~1 Ng 2 Bunkeya Kakete Ng2.1] Kil2 dolomites, dolomitic ziltstones and shales
Kipushi [Ng1.4] Ki12.2

Kakontwe (Mg1.3) dolomites, carban-rich dolomite and shales

Ng 1 Muomhbe
Kaparda (Mg 1.2} K121
L 4 fctit
Mwale Ng11] Wit ‘Grand Conglomerat’ diamictite
750 Ma R4 Muwsashya R4.2 siltstones, sandstones, black shale
siliceous dolomites,
R3 Dipeta R4.1 shales, fel dspathic sandstones

dolomites

silty dalomites and shales
chiaritic, dolomitic siltstones

—27a R2 Mines
— R1 RAT IRoches Argllo-Talgueuses”)

Medified from Fratcals, 1973, 1974, 1987; Buffard, 1977, Baturmike et al, 2007; Cailtews et al, 2007 and Heijilen et al. 2008
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Over 1,000 Drillholes Later... _

» Grade distributions at Kamoa are well
understood §

Initial drill
section

m Redox boundary occurs at the base
of a diamictite subunit

Kamoa Dame

A y
DKMC_DDOBZ DKMGC_DD04S DKMC_DDS83 DKMC_DD044 DKMC_DD234 DKMC_DD051
w W
il sl
— s
8805000
i s i
= i — i i
L e T = = - an_ = .
— e i = = = 05
= o =t |
IR
- Makalu Dome m,,
Indicated 25
o 30
- — - Inferred
y o . 3
| ! — Modelling limit [l o
! ' Onthe Roan : ;
I | I weeeem== Phase 1 Mine Plan
KPS-hosted ! Ki1.1.1.2-hosted ! contact
Kamoa Copper Project
Kamoa Copper Project Total Copper (TCu %)
| W ARE] LK1z E&GDDDD . o0 o oo
West-East section (8807500 - I
D,i“hgh:p;?n:;;,rrgﬁmtw{mm Schematic section illustrating the transitional S Ki1.72005 |_ARRE) | e —
Hung from the base of the Ki 1.1.2 (KF5) change in stratigraphic position of the SMZ | ELORAES B faz l | metres
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Kakula is Re-writing the Kamoa Story

KAMOA-KAKULA

GEOLOGY

= The Kakula Discovery is
within the Kamoa Mining
Licence, five km southwest
of the currently defined
Kamoa resource

m Kakula is substantially
richer, thicker and more
consistent than other
mineralization found
elsewhere on the Kamoa
Project. It is a complete
game changer in our
planning for the
development of Kamoa

Exploration
Permit 703

— BB00000

Existing 120kV power line

Kamoa power

Existing railway line

Planned connection to main railway

Existing drillhole

Kakula Resource Drillhole

Kamoa Mining
License (397.4km2)

<i /

\
Existing 120kV
power line

=~ 280000

Kakula Mineral

Resource Area
(Indicated and Inferred)

00001E —

“ Main railway line

to Angola port

/ ~
\
‘ﬂ
e s
\;\\.\ ~ <
':\v___, L ~
4 -~
ra Ir_"d”"'\ E d

i~ Kamoa Inferred
Resource

Kamoa Indicated

Resource Baddtoo|

kilometres

Kamoa-Kakula Copper
Project
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Kakula — Bottom-loaded, High-grade

Copper is Consistent at Higher Cut-offs

T T I I |
B 3 8 g 4 /
B797500 g g g g / 8 /€7975o .
{ Kakula
— \.\ NE Dome //
5
R 7
\"‘\_\ el N
Planned S
declines Kakula

\ _,=¥ Boxcut

- s795000 u, e e 8795000 -
O . \ :
Indicated Resource s -~

0 05 10 15 20 Total Copper (%) \\\ Kakula Dome
1]

kilometras = 1 ‘\\ o -
2 N .
Kakula Deposit = N //
Total Copper (%) =§ _ _
3% TCu model 2 g g g 8792500
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Kakula — Bottom-loaded, High-grade

Copper is Consistent at Higher Cut-offs L cEolosy

. DKMC_DD1021 - Mineralization Profil
= Consistently bottom-loaded - inerafization Frote

h I . d . Copper% LEGEND
= Chalcocite dominant A rrrroc —_—
. ' RiESS Ll Siitstone
= Very high grade concentrated at the base, i N
. . . 12.70mEe.11%
usually associated with a narrow siltstone e
: B.60m@T 82% . —
= Allows significant flexibility for mining o — T
u NarrOW, hlgh grade - - —24"—"-1 ——————— R4.2 sandstone contact

Iittercepls are reporled & driled thickness

= Wider, high tonnage

) ) ) DKMC DD1026 - Mineralization Profile
= Mineralisation located from the -

Roan footwall contact Copper % LEGEND

“ok2 4 8 B 10121416 18 Diamictite
| t 18.71m@e.49%
17.10m@6.94% Siltstone

330m

= Apparent shallow dip in area and competent

rocks — very amenable to room and pillar wrm@rses  [7] Sandstone
minin g a40m 10.33m@9.38% [ | Chalcopyrite
[l sornite
B chalcociie
S i —‘J“-‘-"‘—‘-“— —“i —————————— R4.2 sandstone contact

Iittercepls are reported & driled hickness
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Kakula — Bottom-loaded, High-grade

Copper is Consistent at Higher Cut-offs

Untested Area

{to edge of licence)

Kakula Mineral Resource Area

KAMOA-KAKULA

3.3km 133 km
- >
West East
Inferred Resource
Inferred Resource boundary
baundary
A g |
4 - . = o+ O . 3 o
] # " wk f A I T o A o+ Al
| Projected dip of the | ’ ¥ 4
- Kakula West "l | s
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E . i b i :& i e _S:\._._ »—-.‘L ) J Li % %
E ol . | | ) L L 2 oy o3
2 - T Kakula Dome T
E - Kakula West 3 * e S
= Dome e \

0 0.5 1.0 1.5 2.0 25 3.0
T T I

kilometres

Kakula Cross Section A-B
3% TCu cut-off
Looking North

Initial Mining Area

P
>
5
I
7
i
k &
5 1B 15 &3“‘

Total Copper )

E 330m
High-grade copper zone fg S
Overburden J}E s -
Ki1.1.3 - Ki1.1.5 diamictite o e
Ki1.1.2 siltstone 436% Cu

Ki1.1.1 diamictite
Roan (R4.2) sandstone

i verlcal xaggeralion
True Thickness and Tol Copper (Tub repoded
ata 3% Wu cud-off

P ) 5
& & &
& & &
High grade
Copper zone

11.9m @

8.24% Cu it

8.50% Cu

83ma@
10.35% Cu

7Am @
B.I11% Cu
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.
Kamoa-Kakula Combined Resource Statement e

Mineral Resource Statement, February 2018, 1% copper cut-off over minimum thickness of 3 metres

Tonnes Cobper Vertical Contained Contained
Deposit Category millions Grg?je Thickness Copper Copper
(i Hee) (m) (kt) (Bn Ibs)
Indicated 759 50.7 2.57% 5.5 19,500 43.0
Kamoa
Inferred 202 19.4 1.85% 3.8 3,740 8.2
Indicated 628 21.5 2.72% 10.5 17,100 37.6
Kakula
Inferred 114 5.9 1.59% 6.9 1,810 4.0
Kamoa- Indicated 1,387 72.2 2.64% 6.9 36,600 80.6
Kakula
Project Inferred 316 25.3 1.76% 4.5 5,550 12.2

1 Ivanhoe’s Mineral Resources Manager, George Gilchrist, Professional Natural Scientist (Pr. Sci. Nat) with the South African Council for Natural Scientific Professions (SACNASP),
estimated the Mineral Resources under the supervision of Dr. Harry Parker and Gordon Seibel, both Registered Members (RM) of the Society for Mining, Metallurgy and
Exploration (SME), who are the Qualified Persons for the Mineral Resource estimate. The effective date of the estimate for Kamoa is 27 November 2017, and the cut-off date for
drill data is 23 November 2015.The Kakula Mineral Resource is a combination of separate Kakula and Kakula West models, with the West Scarp Fault forming the boundary
between the two. The effective date of the estimate for Kakula is 13 April 2018, and the cut-off date for the drill data is 26 January 2018. The effective date of the estimate for
Kakula West is 10 November 2018, and the cut-off date for the drill data is 1 November 2018. Mineral Resources are estimated using the 2014 CIM Definition Standards for
Mineral Resources and Mineral Reserves. Mineral Resources are reported inclusive of Mineral Reserves, on a 100% basis. Ivanhoe holds an indirect 39.6% interest in the Project.
Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.

2 Tonnage and contained-copper tonnes are reported in metric units, contained-copper pounds are reported in imperial units and grades are reported as percentages.

3 Rounding as required by reporting guidelines may result in apparent summation differences between tonnes, grade and contained metal content.
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KAMOA-KAKULA

Among the World’s Largest Copper Deposits GEOLOGY

. Measured & Indicated Resource and Grade @ |Inferred Resource and Grade
- 150 - - 3.0%
=
< 125 - L 25% o
O §e)
2 3
(@) 100 - - 2.0% =
@) @
) ©
g 75 - 1.5% o
0}
s >
S 50 - 1.0% S
@)
25 - 0.5%
>
6‘6
o°
(€)
2
@Q
o\%

Source: Company filings, Wood Mackenzie.
Note: Selected based on copper contained in Measured & Indicated Mineral Resources, inclusive of Mineral Reserves.

IVANHOEMINESE



World’s Largest Undeveloped Copper Deposit

. Measured & Indicated Resource and Grade @ nferred Resource and Grade
45 - - 3.0%

2.5%
2.0%

1.5%

(90) opeIs 18ddo)

1.0%

Contained Copper (Mt)

0.5%

Source: Wood Mackenzie.
Note: Contained copper in undeveloped deposits (Measured & Indicated Resources, inclusive of Mineral Reserves, and Inferred Resources). Ranked by contained copper in Measured & Indicated Resources
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KAMOA-KAKULA

GEOLOGY

World’s Largest High-Grade Copper Deposit

. Measured & Indicated Resource Inferred Resource

Contained Copper (Mt)

Source: Wood Mackenzie.
Note: Contained copper in high-grade deposits (Measured & Indicated Resources, inclusive of Mineral Reserves, and Inferred Resources) with copper grade above 2.5%.
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Unprecedented High Grades at Kamoa North

KAMOA-KAKULA

GEOLOGY

m 22.4-metre intersection of 13.05%
copper in a shallow, flat-lying
discovery at Kamoa North

Mineralization Profile

Kamoa Far

g 5 140

i:l

DKMC_DD1450
180 Copper % >
185m—;\_',.--‘. 2 4 6 8170121476 182022724 2 28303234 35 18 &0
- 29.4m @ 10.29% Cu
22.4m @ 13.05% Cu
E 17.0m @ 15.92% Cu
5
[=9
& E =
~ o
@ 5 L
< A
i = 2 e
[*]
=] ~
_____________________ R4.2 contact
230m—
Legend | Chalcopyrite == Siltstone (Kil.1.2)
B Borviite . Diamictite (Kit.1.1/Ki1.1.3)
[ chalcocite +." Sandstone (R4.2)

HOTE: Thickness reparted as dawnhole thickness

D kilormetres
Western Foreland
exploration licences
{lvanhoe Mines 100%)
e Parmit 703 8800000 _|
—
Total Copper (34)
(2.0% sut-affy
Kamoa e | ?
Mining Licence [:2
(397.4km?) | M
(Joint Venture) Kamoa-Kakula Copper Project m
5
Exploration Targets = 5
T Drill tested
= Sfesiacarsa 2% Total Copper grade contours m

Kamoa North has the thickest, highest-grade copper intersection drilled to date at Kamoa-Kakula
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Kamoa North Bonanza Zone

GEOLOGY

301000 304000 307000
Kamoa North + —_ v
. r
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| ] * -
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o 1 «
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1
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W Regional Scale 29:1% e
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= Exploration Licenses
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=
o 1}
g
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: A% -$ DKMC_DD015: ' + 5.23 m@10.24%
| 225 14 m@4.0% y "
-‘ 09\02\‘)‘0\ ,' ’ + ¢ : :
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| 0 05 1 2 3 4 —_ [ . Fee) . .
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Mineralised KPS Hlll Completed Drillholes <=

Further drilling underway at Kamoa North
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Kamoa North Bonanza Zone

KAMOA-KAKULA

Mineralization Profiles

DKMC_DD1497 DKMC_DD1504
:;a"q Copper % Copper %
b 21.3m @ 13.32% Cu
S0, 246 81012141618202224 2628303234 36384042 44 46 21.3m @ 13.32% Cu
Pl | rrrrrrrreectrrre | B giEgd el LT oL U LT T 20.5m @ 13.69% Cu
G.!j‘
=4 o
A 30.4m @ 8.90% Cu

5% cut-off

)
f=]
=)
3

5 13.6m @ 18.48% Cu
13.0m @ 19.19% Cu

g

8.0m @ 2.3% Cu
%m @3.57% Cu

R4.2 contact

Downhole Depth (m)
Downhole Depth (m)

Legend | Chalcopyrite — Siltstone Ki1.1.2 (KPS) stratigraphy

. Bornite

. Chalcocite

2 Diamictite

| Sandstone NOTE: Thickness reported as downhole thickness

IVANHOEMINES2

NEW HORIZ



Kamoa North Bonanza Zone

Mineralization Profiles

KAMOA-KAKULA

Downhole Depth (m)

DKMC_DD1486
Copper %

17.5m @ 15.21% Cu
16.7m @ 15.84% Cu
16.7m @ 15.84% Cu

1% cut-off
2% cut-off

5% cut-off

6.0m @ 2.72% Cu

: E;Om @ 2.87% Cu

Downhole Depth (m)

DKMC_DD1396
Copper %

2 4 6 8 1012 14 16 18

]
Y
o
3|

R4.2 contact

18.0m @ 5.73% Cu
17.0m @ 5.98% Cu
5.2m @ 10.24% Cu

124 cut-off

_] Chalcopyrite

. Bornite

. Chalcocite

é Siltstone

‘; Diamictite

- Sandstone

Kil.1.2 (KPS) stratigraphy

NOTE: Thickness reported as downhole thickness
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KAMOA-KAKULA

Kamoa Far North Zone
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Kamoa North Bonanza Zone

How good is Kamoa North?

KAMOA-KAKULA

Kansoko

Comparative Mineralization Profiles

Kakula

Kamoa North
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9450 — '0 o &
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2 .
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_____________ 8.1 5.24% Cu
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Fd.E contact Rd2 mntact
Chalcopyrite Ki1.1.2 stratigraphy
. Bornite
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KAMOA-KAKULA

Kamoa-Kakula — Development Plan

4 Plant Expansion |
18 Mipa — to 18 Mipa
Plant Expansion
15 Mipa to 15 Mipa
Plant Expansion
to 12 Mipa _
12 Mipa — e
Plant Expansion
to ¢ Mipa
? Mipa —
Plant Expansion
to 6 Mipa
6 Mipa - Kamoa
3 Mipa North
initial rate -
= Mines
3 Mipa —

3 MtpaPlant

Construction

Kakvla Mine

Development

T T T T T [ -~ T T T T T T T T TS ST TS TS s s i -
-2 -1 1 2 3 4 25
Project Year
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KAMOA-KAKULA

Kakula 2019 PFS Mine Development ' PROJECTDEVT
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KAMOA-KAKULA

Latest PFS and PEA Results  Economcs

Description Kakula PFS Kamoa-Kakula PEA
P (Feb. 2019) (Feb. 2019)

Kakula + Kamoa +

Mining Area Kakula Kakula West
Steady State Production 6 Mt 18 Mt (6 + 6 + 6 Mt)
Copper Feed Grade @ 6.39% 5.66%
Copper Recovery @ 85.4% 85.1%
Copper Concentrate Grade @ 57.3% 45.2%
Copper Concentrate Produced @ 391 ktpa 1,055 ktpa
Copper Metal Produced @ 224 ktpa 472 ktpa
Peak Copper Metal Produced 360 ktpa (Yr. 4) 740 ktpa (Yr. 12)
Mine Site Cash Cost @ $0.46/1b $0.63/Ib
Total Cash Cost® $1.11/Ib $0.93/Ib®)
Peak Funding $1,099M $1,099M

After-tax NPVg,, $5,440M $10,030M

IRR (Real %) 46.9% 40.9%
Notes:

1  First ten year average.
Life-of-mine average.

2
3 Cash cost after acid credits (before credits: $1.04/lb Cu).
4 Consensus long-term copper price of $3.10/lb and $250/t acid. Includes the impact of the 2018 DRC Mining Code. IVAN HigwES M I N E S 28
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KAMOA-KAKULA

Expected to be Among the Largest Copper MinesjmEmr s

1,200

1,000 -

800

600

400

Paid Copper Production (ktpa)

200

Source: Wood Mackenzie (based on public disclosure, the Kakula 2019 PFS has not been reviewed by Wood Mackenzie).
Note: Kamoa-Kakula 2019 PEA production based on projected peak copper production (which occurs in year 12) of the 18 Mtpa alternative development option.
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KAMOA-KAKULA

Capital Intensity
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Source: Wood Mackenzie (based on public disclosure, the Kakula 2019 PFS has not been reviewed by Wood Mackenzie).
Note: : Recently approved, probable and possible projects with nominal copper production capacity in excess of 200 kt/a (based on public disclosure and information gathered in the process of routine
research). Kamoa-Kakula Project based on a Kakula 6 Mtpa mine, with initial and expansion capital of $1,856M and 10 year average copper production (291 ktpa), as detailed in the Kakula 2019 PFS.
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First Quartile Cash Cost

$3.50
. $3.00
o
B
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2  $2.50
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o $1.00
o
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o~

el

" Kakula (First Ten Years): $1.11/lb

20% 40% 60% 80% 100%

Source: Wood Mackenzie (based on public disclosure, the Kakula 2019 PFS has not been reviewed by Wood Mackenzie).
Note: Represents C1 pro-rata cash costs that reflect the direct cash costs of producing paid copper incorporating mining, processing, mine-site G&A and offsite realization costs, having made appropriate
allowance for the costs associated with the co-product revenue streams. Kakula is based on the average total cash cost during the first 10 years as detailed in the Kakula 2019 PFS.
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Kipushi Project
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KIPUSHI

Overview of Kipushi Project INTRODUCTION

Location Map Ownership Structure

267 27° 28

s

100% |
Luishia [
\\ Kinsevere ,-’
. / [
Luiswishiy, > | |
‘ ¢
A 68% 32%

\
BASHI

AR

KICO JV
(DRC)

Kipushi
Project

[1 Lower and Upper Kundelungu
[*® ] Roan

13—
[F# Pre-Katangan basement

x Selected Mines, Projects

Historic Zinc-Copper mine on the DRC Copperbelt, located near the DRC-Zambia border
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KIPUSHI

Achievements Under Ivanhoe Ownership oo
Dewatering gtea?grl#ecr?t Refurbishment DFS
Nearing
2011 - 2013 Completed 2011 - 2018 Completion
: P5 shaft re-
1,305mL NI 43-101 Compliant T e S Q2 2019

A P A P Py P .
(1) (2) (=) () () (o) (7) e

Drilling PEA PFS
Completed Completed Completed
20,000m (2014) + 5,000m
(2015) Drill Programs May 2016 January 2018

World-class project with over $300 million invested to date since acquisition in 2011
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KIPUSHI

Regional GGOlogy GEOLOGY

~— TN e
&un!}urume\ >,
KOLWEZI Kakanda\ Kambove \ \

N~ \
K quh Luishi3

______ - \

" ®geriting OKansanshi
©  CuDeposit g Hsolwez
umwana
O Town g
----- Tectonic Domain Boundary
Nguba and Kundelungu Group .
Zambia
. Mwashya Subgroup Volcanic Rocks
. Roan Subgroup
0 50
+ 1 Pre-Katanga Basement [
km
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KIPUSHI

Katanga Supergroup Stratigraphy  Geolooy

Group Subgroup

: Ku3 Biano  arkoses, sandstones, shales

Kipushi
(southeastern Lufilian Arc)

3
o 4 dolomitic siltstone, i i i
g 1Ku2 Ngule sandy shales, shales Likasi région
S feldspathic sandstones (central Ng 2.2. dolomitic siltstones
T Lufilian Arc) shales
3
> dolomitic siltst hal
AEERT olomitic siltstone, shale s o= .
Senied oolitic limestone Ng 2.1.'Série R.ecunente' .
e Ku1 Gombela sandy shales, pink dolomite dolomite, dolomitic shales
LTI diamictite ('Petit Conglomérat’)
evzes] ’ ;
I = Ng 1.3.3. Upper Kakontwe (Kipushi?)
a2 Cunisee i = - carbon-rich dolomite, cherts
- #,x,z Ng 1.3.2. Middle Kakontwe
) & T i ¥
- Kakontwe limestones [T T — dolomite (oncolite units)
£ e ////
Cjn Ng1 Muombe o -
VA4
= ‘shales rubanées', LA
‘dolomie tigrée’ Z-Z- Ng1.3.1.Lower Kakontwe
:°=,§ Z 'Grand Conglomérat’ g // : solowiie
LR
R4 Mwashya siltstones, sandstones, black shale e NG 1.2 Kaponda
s ) siliceous dolomites, Ng 1.1. Mwale (‘'Grand Conglomérat’)
S R3 Dipeta  ghales, feldspathic sandstones
S i dolomites
~'R2 Mines silty dolomites and shales

[::::]RT RAT. chloritic, dolomitic siltstones

Source: Heijilen et al (2008)
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Local Geology

27°15 27°20° 27°25'

Democratic Republic
of Congo

Kipushi Anticline - Traverse A'-B’
Scale 1:100,000

—z

11745

1°50°

Upper Kundelungu Mwashya Fm Mot )
= L - Fing-banded Schists Mhepey
(Schisies rubanes fins)

Lower Kundelungu Group W - Broad-banded Schists

G - Sandstone + Shale (Schistes Gressux) [Schi!;hsls Hihaties oo kanne)
H - Shale (Schistes argileux) :‘ls;li::::l:ﬁh QB;:;BE
. I - Limestone (Calcaie de Kakontwe)
J - Grand Conglomerate . Axial Breccia
(base de Kundslungu} % )
Ming ~— Road
® Town

Rapport M.PL Plan XII

IVANHOE MINESisz

EW HORIZON



KIPUSHI

Mine Geology & Mineralization  Geolooy

750 m Depth N
Monwez; Fm (Underground) T

— =— = Fault B Breccia “_ Dip Direction
—  Stratigraphic Unit _Pb- I |
grap [ Zn-Pb-Cu Lode 6 i
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25,000m Drill Campaign Completed

KIPUSHI

GEOLOGY

KPUO79 43°
w

KPU081
-8 -2
KPU0S .- k
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KPU0s3 ~~ KPUO96. g\ ™

-34° -42‘, X
_’,sQ 12
KPUOBS ™ 7 eor

-62° &
Q

“ 20 KPUO77

Drilling Results - 52°
}—o New Southern Zinc

—oPrevious (Cu, Pb, Zn, Ag, Ge)

Kipushi Fault Zone
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—0009L |
— 0GZ9L L

- i |
Schematic Kipushi layout | _Nord Riche 2
k Sulphide Zone a
(Plan view) (Cu, Zn, Ag) &
ili o 2 KPU078 KPU074
Ivanhoe driling KPU080 KPUOTS  80° .*-31°
KPUO84 80 el il
KPU093W1 -76° " \ a N
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(D<€—— Puit 1 Ter

Shaft
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194500 —

194250 —

250 m

Drilling more than doubled historical resources, with mineralization open laterally and at depth
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KIPUSHI

2017 Drill Programme
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Zinc-Rich Mineral Resource
(at 7% Zn Cut-Off Grade, 14 June 2018) L cEotoer

Tonnes
(1,2,3,4,5) 0,
Category (Millions) Pb % Ag g/t Co ppm Ge g/t
Measured 3.65 39.87 0.65 0.35 18 18 56
Indicated 8.13 33.30 0.87 1.36 25 11 68
mgi;:;d & 11.78 35.34 0.80 1.05 23 13 64
Inferred 1.14 33.77 1.24 0.24 12 14 62

Contained Metal Quantities

Tonnes Zn Pounds Cu Pounds Pb Pounds Ag Ounces Co Pounds Ge Ounces

(1,2,3,4,5)
Category (Millions)  (Millions)  (Millions)  (Millions)  (Millions)  (Millions)  (Millions)
Measured 3.65 3,210.6 52.3 27.8 2.06 0.14 6.60
Indicated 8.13 5,965.5 156.4 244.4 6.59 0.20 17.77
mziﬁ:g & 11.78 9,176.0 208.6 272.2 8.65 0.34 24.36
Inferred 1.14 850.7 31.3 6.2 0.46 0.04 228

Highest-grade major zinc project globally

Notes:

All tabulated data has been rounded and as a result minor computational errors may occur.
Mineral Resources which are not Mineral Reserves have no demonstrated economic viability.
The Mineral Resource is reported as the total in-situ Mineral Resource.

Metal quantities are reported in multiples of Troy Ounces or Avoirdupois Pounds.

The cut-off grade calculation was based on the following assumptions: zinc price of 1.00 USD/Ib, mining cost of 50 USD/tonne, processing cost of 10 USD/tonne, G&A and holding cost of 10 USD/tonne,
transport of 55% Zn concentrate at 210 USD/tonne, 90% zinc recovery and 85% payable zinc.
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Copper-Rich Mineral Resource
(at 1.5% Cu Cut-Off Grade, 14 June 2018) L cEotoer

Tonnes
(1,2,3,4,5) 0, )
Category (Millions) Zn % Pb % Ag g/t Co ppm
Measured 0.14 2.74 1.52 0.04 16 77 21
Indicated 2.15 4.12 2.94 0.06 22 76 19
mgfz:;d & 2.29 4.03 2.85 0.06 21 76 19
Inferred 0.44 3.89 10.77 0.04 19 75 55

Contained Metal Quantities

Tonnes Cu Pounds Zn Pounds Pb Pounds Ag Ounces Co Pounds Ge Ounces

(1,2,3,4,5)
Category (Millions)  (Millions)  (Millions)  (Millions)  (Millions)  (Millions)  (Millions)
Measured 0.14 8.5 4.7 0.1 0.07 0.02 0.09
Indicated 2.15 195.4 139.4 3.0 151 0.36 131
ngizd & 2.29 204.0 144.2 3.1 1.58 0.39 1.40
Inferred 0.44 37.9 104.9 0.4 0.27 0.07 0.78

Copper-rich areas of mineralization provide an additional revenue opportunity

Notes:

All tabulated data has been rounded and as a result minor computational errors may occur.
Mineral Resources which are not Mineral Reserves have no demonstrated economic viability.
The Mineral Resource is reported as the total in-situ Mineral Resource.

Metal quantities are reported in multiples of Troy Ounces or Avoirdupois Pounds.

The cut-off grade calculation was based on the following assumptions: copper price of 3.0 USD/Ib, mining cost of 50 USD/tonne, processing cost of 10 USD/tonne, G&A and holding cost of 10 USD/tonne,
80% copper recovery and 96% payable copper.
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KIPUSHI

Top 20 Zinc Projects by Contained Zinc GEOLOGY

Contained zincin
Measured & Indicated 7i de (%)
. . . inc grade
resources (Mt) Contained Zinc -0-Zinc Grade (%) g .
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Source: Company filings, Wood Mackenzie
Note: Note: All tonnes and zinc grades of the above-mentioned projects (except for Kipushi) are based on public disclosure and have been compiled by Wood Mackenzie.
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KIPUSHI

Existing Underground Infrastructure MINING
Existing Infrastructure Schematic Section of Kipushi Mine
= Historic mining occurred W Cascade Shafts E
P3P2 P1 P5
from 1,220mL to surface |,,.... —— . pa
. . Open Pit
= Infrastructure includes: Legend
. Lambeau Siltstone P
= Mine shafts . 4sin Kakontwe Dolomite L i
™ Head frames . Kipushi Fault Zone ']‘_I
- 600m B Kipushi Fault Zone (Mined)
= Underground | mozn H
excavations —
L ssom Kipushi Fault - ‘8::(:'"\.“
(WOTkShOpS, etc.) Copper-Zinc Zone
Cross-cuts / ventilation e e
m  Series of pumps
1,150-metre
| NeweSt Shaft, P5 Onisheé 1;10-mctre level
] 1’240m deep i Pump Station
. T, S ol e R Current depth of decline (1,330 m) PS5 Shaft
=  Maximum hoisting
capacity of 1.8Mtpa A
: 3 : e Generalized Schematic Section
= Pump station at g A TS of Kipushi ICopper-zmc-Germar'num-
1,200mL Precious Metals Mine
. . Smle(;.de ln;nosr:;g)ncal G&cat;;:s plan
1/ /A - 110411
= Access through existing PSSR - (USK108)
decline with limited

development required

Significant underground infrastructure in good condition reduces pre-production capital cost
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KIPUSHI

K|pUSh| Economics ECONOMICS
pescriptor 2016 PEA
Material Treated 939 kt 780 kt

Feed Grade 32.2% 32.1%

Recovery 93.0% 89.6%

Concentrate Produced 530 kt 381 kt

Concentrate Grade 53% 59%

Metal Produced 281 kt 225 kt

Zinc Cash Cost $0.54/Ib® $0.48/Ib

Pre-Production Capital $409M $337M

After-tax NPVg,, $533M) $683ME)
IRR (Real %) 30.9% 35.3%

Definitive feasibility study underway and expected to be completed in H2 2018

Notes:

1 Life of mine average cash cost after copper credits (before credits: $0.56/Ib Zn).
2 $1.01/Ib long-term zinc price.

3 $1.10/Ib long-term zinc price.
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KIPUSHI

Expected To Be Top 10 Zinc Producer

600 Contained Zinc in Conc. (kt) =O-Zinc Head Grade (%)
X
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Source: Company filings, Wood Mackenzie
Note: World’s major zinc mines defined as the world’s 10 largest zinc mines ranked by forecasted production by 2020.
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KIPUSHI

Capltal |ntenSity ECONOMICS

S $14,000
1)
3 $12,000
o
o
< $10,000
N
2]
£ $8,000
2
> $6,000
B
c
O $4,000
c
< $2,000
=
®
O .

Source: Company filings, Wood Mackenzie
Note: All comparable “probable” and “base case” projects as identified by Wood Mackenzie.
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KIPUSHI

First Quartile Cash Costs " Economics
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a $0.60
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= $0.40 1
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Paid Zinc Production (%)

Source: Company filings, Wood Mackenzie
Note: Wood Mackenzie, December 2017 (based on public disclosure and information gathered in the process of routine research. The Kipushi 2017 PFS has not been reviewed by Wood Mackenzie).
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4. Platreef Project
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PLATREEF

lvanplats - Ownership Structure INTRODUCTION

Entrepreneurs ManCo ProcureCo
(3.2%) (1.6%) (95.2%)
I I |
v
Community Employee
Entrepz;(;n)eurCo TrustCo TrustCo Ivanhoe Mines (64%) Itochu (2.7%)
0 (20%) (3%)
l | |
v \Z
BEE SPV Japanese Consortium Ivanplats Holding Ltd
(26%) (8%) (66%)
Ivanplats (Pty) Ltd
(100%)

“Industry leading
BEE structure —
Level 3 Rating
achieved since 2016”

Platreef Project
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PLATREEF

Project Timeline & Achievements to Date INTRODUCTION

e PEA* estimates NPVyg,, of $2.2 billion e Start Shaft 2

Platreef Shaft 1

DF *kk
head gear * DFS

estimates

e BEE structure established . 850m

e Mining right awarded station

e PFS** estimates
NPV, of $972M

e Update mineral
resource estimate

e Shaft 1 permanent
sinking begins

Source: Ivanplats .
P e Publish deep

@ drilling mineral
e >335,000m resource estimate

drilled in

@ 2011/2012

e |[tochu acquires 10%
interest for $300M

19

/. e Deep drilling program
| commences

e lvanhoe acquires exploration permits

Source: Ivanplats

Developing a unique deposit into the future of PGM mining in South Africa

* PEA based on 12Mtpa production case

** PES based on 4Mtpa production case IVAN H OE M I N E S 51

*** DFS based on 4Mtpa production case NEW HORIZONS



PLATREEF

The Bushveld Igneous Complex (BIC) GEOLOGY

Anglo American

—— -y

Impala Platinum )
Northern Limb:

The Future of South
Africa’s PGM Industry

Lonmin Platinum

Aquarius Platinum

Northam Platinum

Platinum Australia
Realm Resources Western Limb

Eastern Platinum

Jubilee Platinum

Atlatsa Resources
Platmin

Platfields Resources
NKWE

—————————— " ————— - -,
i
<
1
{ [ ==
1
2
§
§
"\ rrr e e e r e e

t
1
1
1
1
1
1
1

Glencore

Bauba Platinum

African Rainbow Minerals
Village Main Reef

Royal Bafokeng Resources

Wesizwe

(T T TN TTTTTTT]

Sylvania Resources

South Africa’s Bushveld Complex Produces ~75% of Global Primary Platinum

Source: SFA (Oxford)
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: :
Project Location — Ivanhoe & Others GEOLOGY

== The Platreef
3 Amplats Open Pits
m Ivanhoe Mines
=]
|

™ Palokwane
{Pletersburg)

Ivanhoe Mines JV

Mokopane o

Amplats
Lonmin

— Fault WESTERN
Property Boundary LIMB e

EASTERN
LIMB

*  Nylsvlel RAMSAR

B Modimolle
(Mylstroom)

[
!
W Middelburg |

Criieal, lowar and marginel zemnes aned carbonatitisg

-
- L3
/” 4
. W Krugersdarp 0 SCALE
e = iy
L M Johannesburg
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Project History — Exploration & Drilling

PLATREEF
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2000-2006: Discovery of Open-pit Resource; 563
holes, 187,000m

2007-2012: Discovery of Underground Resource;
413 holes; ~443,000m

2010: Discovery of Thick High-grade Flatreef

2011: 30 Dirill rigs; Discovery of Southwest
Extension

2011/12: Recognition of Merensky and UG2
Analogues (re-logged 340 holes in five weeks)

2013: Geotech and Metallurgy Drilling for FS
2014/15: Zone 1 Expansion and Infill

2016/17: No surface drilling
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Platreef Mineralised Zones

PLATREEF

GEOLOGY
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PLATREEF

Platreef Mineralised Zones e
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Shaft 1 — Reef Intersect (-780m to -809m) — 29m! -L
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:
Mineral Resource: June 2016 e

Indicated Mineral Resources - Tonnage and Grades

Cut-off Grade

0, i (9

(3PE+AU) Mt Pt (g/t) Pd (g/t) Au (g/t) Rh (g/t) 3PE+Au (g/t) Cu (%) Ni (%)
3.0/t 204 211 211 0.34 0.14 4.7 0.18 0.35
2.0 g/t 346 1.68 1.70 0.28 0.11 3.77 0.16 0.32
1.0 g/t 716 1.11 1.16 0.19 0.08 2.55 0.13 0.26

Inferred Mineral Resources - Tonnage and Grades

Cut-off Grade

A Mt Pt (g/t) Pd (g/t) Au (g/t) Rh(g/t)  3PE+Au (g/t)  Cu (%) Ni (%)
3.0 glt 225 1.91 1.93 0.32 0.13 4.29 0.17 0.35
2.0 ght 506 1.42 1.46 0.26 0.10 3.24 0.16 0.31
1.0 glt 1431 0.88 0.94 0.17 0.07 2.05 0.13 0.25

De-risking the project with 50m drill spacing's for indicated resource estimate
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PLATREEF

AMtpa FS Mine Planning MINING

Ventilation Raise #2

5 x Vertical R T Ventilation Raise #

Shafts N\ |~ ShaftNo.2
Shaft 1: initial U]/ Shaft No.]
underground . ‘

development; Ventilation Raise #3

primary vent  gso Level
intake

——

production

Raise 1, 2 & 3:
vent exhausts s . _— =9 5
750, 850 & BE % — , i Y
950m levels = : ~

B Long-hole stoping
B cutand Fill

75% of the mineral reserve will be mined with long-hole stoping method
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4AMtpa, 8Mtpa & 12Mtpa Scenarios e

Elevated View — Mine Expansions for 4 Mtpa, 8 Mtpa and 12 Mtpa Phases
(Looking Southeast)

12 Mtpa Case
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Primary Mining Method - Longhole Stoping PEF

Highly mechanized i B Safe working conditions

: = Blast-hole
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Highly skilled operators

Photos of mining equipment are indicative — Platreef’s fleet may differ from photos IVAN H OE M l N E S -

NEW HORIZONS



Project Progress — Shaft 1 Sinking (-850m) % |

750 station
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Shaft 1

27.25m lined
980m deep
750, 850 & 950 stations
Vent intake & UG
Development
Retrofit to 2Mtpa hoisting
capacity

850 station
. . development
Source: Ivanplats = : Underway




PLATREEF

Project Progress — Shaft 2 Early Works

Boxcut & hitch
foundation underway




: PLATREEF
Mine Layout & Surface Infrastructure

St : : : R
Twenty communities with an estimated 150,000 local residents to participate in
Platreef’s development as equity partners in broad-based, black economic
empowerment structure

Reduced surface footprint = minimize overall environmental and social impact
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PLATREEF

ECONOMICS

Capital & Operating Costs (DFS July 2017)

Capital Cost (US$M)

Revenue & Operating Costs (US$/t milled)

Revenue

Category US$ M

Platinum 68.6
Shaft #1 46 Palladium 46.3
Gold 9.9
Shaft #2 186 Rhodium 3.5
Copper 9.7
Underground Mining 622 Nickel 40.8
Gross Sales Revenue 178.8
Transport 0.6
Surface Infrastructure 275 Treatment & Refining 322
Royalties 8.7
Total Direct Capital Cost (inc. EPCM) 1,368 Total Realisation Costs 41.5
Owner’s Costs 45 Net Sales Revenue | 137.3 |
_ ; ; Site Operating Costs
Total Capital Cost (inc. Indirects) 1,413 —
Mining 33.3
Conti 3 Processing & Tailings 10.5
ontingency 131 Infrastructure 2.4
General & Administration 2.8
Total Capital Cost (inc. Contingency) 1,544 Total 48.8
Operating Margin 50% |

Notes:

1 Metal price assumptions used: US$1,250/0z Pt, US$825/0z Pd, US$1,300/0z Au, US$1,000/0z Rh, US$7.60/Ib Ni, US$3.00/Ib Cu.

2 Based on ZAR exchange rate of 13: 1
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Feasibility Study Results m—

Description PEA PFS FS
Steady-State Production — Material Treated 12 Mtpa 4 Mtpa 4 Mtpa
Feed Grade (3PE+Au) 3.87 glt 4.02 glt 4.40 g/t
Recovery (3PE+Au)® 85.7% 86.5% 86.4%
Concentrate Produced 413 ktpa 159 ktpa 174 ktpa
Concentrate Grade (3PE+Au) 83 g/t 85 gt 85 gt
Avg. Annual Metal Produced (3PE+Au) 1,109 kozpa 433 kozpa 476 kozpa
Cash Cost (3PE+Au)® $371/0z $322/0z $326/0z
Cash Cost + SIB Capex (3PE+Au)® $465/0z $402/0z $351/0z
Peak Funding $1,853M $1,590M $1,485M

After-tax NPV, $2,179M® $972M® $916M®)

After-tax IRR (Real %)

Optimized mine plan in 2017 FS maintains economics
despite significantly lower consensus commodity prices

Notes:

1 The 3PE+Au recovery is a weighted average of Pt, Pd, Rh and Au LOM average recoveries.

2  Life of mine average cash cost after nickel and copper credits (before credits: $854, $792 and $751 per oz 3PE+Au for PEA, PFS and FS, respectively).

3 Metal price assumptions used for the PEA economic analysis: US$1,700/0z Pt, US$820/0z Pd, US$1,300/0z Au, US$1,700/0z Rh, US$8.35/Ib Ni, US$3.00/lb Cu.
4 Metal price assumptions used for the PFS economic analysis: US$1,630/0z Pt, US$815/0z Pd, US$1,300/0z Au, US$2,000/0z Rh, US$8.90/Ib Ni, US$3.00/Ib Cu.
5 Metal price assumptions used for the FS economic analysis: US$1,250/0z Pt, US$825/0z Pd, US$1,300/0z Au, US$1,000/0z Rh, US$7.60/Ib Ni, US$3.00/Ib Cu.
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PLATREEF

Expected To Be Largest Primary PGM Producer s

Pt Equivalent Production (kozpa)

1,400 12Mtpa
PEA

K 3PE+Au Production (Pt Eq.) Ni+Cu+Cr Production (Pt Eq.)
1,200
1,000 8Mtpa
PEA
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Source: Company filings, SFA (Oxford)

Notes:

The Platreef mine is not currently in production, but once in production it is expected to be among the world’s largest primary PGM producers.
1 SFA (Oxford). Data for Platreef Project is based on reported DFS and PEA parameters, and is not representative of SFA’s view.
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PLATREEF

Industry Leading Cash Costs ECONOMICS

2017 Cash Costs + SIB (net of by-products), $/0z 3PE+Au

1,600 - ® [vanhoe's Platreef Project Northern limb Zimbabwe Eastern Limb Western Limb
US$/oz 3PE + Au
1.400 - YEARS 1-5 YEARS 1-10 | LOM AVERAGE
’ Mine Site 442 392 399
Realisation 267 305 340
Total Cash Costs Before Credits 709 697 739
1,200 - Nickel Credits 305 306 334
Copper Credits 71 71 79
Total Cash Costs After Credits 333 319 326
1.000 - Sustaining Capital Costs 25 26 25
’ All-in Cash Costs After Credits” 359 345 351
800 -
600 -
400 + WV
200
0

Production (koz 3PE+Au)

Source: Company filings, SFA (Oxford)
Notes:
1 SFA (Oxford). Data for Platreef Project is based on reported DFS parameters, and is not representative of SFA’s view.
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Questions?

IVANHOE

info@ivanhoemines.com
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