


DISCLAIMER AND FORWARD-LOOKING STATEMENTS IVANHOE

MINES

Their i i in this presentation and other information furnished by or on behalf of Ivanhoe Mines Ltd. (“lvanhoe”) has been prepared to assist the reader in understanding the business and financial results of Ivanhoe for the periods indicated and does not purport to be complete or to contaln all of the information a reader may require about Ivanhoe. lvanhoe and its affiliates make no representation or warranty as to the accuracy, reliability,
reasonableness or completeness of this information and shall not have any liability for any representations regarding information contained in, or for any omission from, this presentation or any other written or oral communications transmitted to the reader except as required by law. The information in this 1is not 1t or financial product advice and is not intended to be used as the basis for making an investment decision. A reader is
directed to all of lvanhoe’s publicly filed documentation and information which can be found at www.sedarplus.ca and on www.ivanhoemines.com.

This presentation shall not, and is not intended to, constitute or contain an offer or invitation to sell, or the solicitation of an offer to buy, and may not be used as, or in connection with, an offer or invitation to sell or a solicitation to buy, any securities of Ivanhoe or any financial instruments related thereto in any jurisdiction.

Forward-Looking Statements

Certain statements in this presentation constitute “forward-looking statements” or “forward-looking information” within the meamng of applicable securities laws. Such statements and information involve known and unknown risks, uncertainties and other factors that may cause the actual results, performance or achievements of the company, its projects, or industry results, to be materially different from any future results, per or d
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 Ivanhoe’s current expectations regardlng

future events, performance and results and speak only as of the date of this presentation.

Such statements include without limitation, the timing and results of: (i) statements that Kamoa-Kakula expects Phase 1 and Phase 2 cash flow to be sufficient to fund the Phase 3 expansion capital cost requirements at current copper prices; (ii) statements regarding Kamoa-Kakula’s full-year cash cost (C1) guidance remaining at $1.40 — $1.50 per pound and full-year production guidance also remaining at 390,000 to 430,000 tonnes of copper in concentrate;
(iii) statements that Kamoa-Kakula's Phase 3 mine and concentrator expansion, being 500,000-tonne-per-annum on-site, direct-to-blister copper smelter and the refurbishment of Turbine #5 at the Inga Il hydroelectric facility are advancing on schedule for completion in late 2024; (iv) statements regarding highly promising preliminary testwork to further improve copper recoveries at Kamoa-Kakula, having results indicating that recoveries well over 90% can be
achieved by liberating copper from the tailings stream and that based on these results, Kamoa-Kakula can further increase production, revenues and cash flow; (v) statements that Ivanhoe is planning to publish a maiden Mineral Resource estimate for its Makoko and Kiala high-grade copper discoveries in the Western Foreland by [x], including an update on more recent drilling across the land package; (vi) statements that once commission of underground
crusher and loader at Platreef are installed, underground development rate is expected to increase to approximately 400 meters per month by year-end; (vii) statements that Shaft 2 raisebore reaming at Platreef is expected to be complete in Q2 2024; (viii) statements that Platreef's Phase 1 concentrator is schedule for first production in Q3 2024; (ix) statements that the Kipushi Mine concentrator is on schedule for commissioning in Q3 2024, and that the
concentrator includes dense media separation and a milling and flotation circuit; (x) statements that Stoping of ultra-high-grade Big Zinc orebody at Kipushi is expected to begin in January 2024 and that the underground development rate is expected to increase to approximately 450 metres per month by year-end; (xi) statements that Kamoa Copper has been working alongside DRC's state-owned power company, SNEL, to identify the causes of instability
across the southern DRC's grid infrastructure to assist with delivering long-lasting solutions and that Kamoa Copper has identified a series of upgrades and has outlined a project plan to deliver the improvements; (xii) statements that Kamoa Copper’s engineering team are working towards insulating Kamoa-Kakula from future instability by expanding on-site backup generation capacity, as well as sourcing additional power imported from the Zambian grid; (xiii)
statements that over the next 12-18 months, on-site backup-power generation capacity at Kamoa-Kakula will increase via a phased roll-out, that the delivery of a further 30 MW in backup generation capacity, sufficient to power Kamoa-Kakula’s entire Phase 1 and 2 operations in the event of grid disruptions, will commence later this year and is expected to be operational by Q2 2024, that over 130 MW of further backup generation capacity has been ordered and
is expected to be installed in 2024, in time for the completion of the Phase 3 concentrator and smelter that are currently under construction and that discussions are advancing to secure up to 100 MW of additional power via the Zambian grid interconnector, with the initial phase expected to be ready in the third quarter; (xiv) statements that while the ongoing expansion of underground infrastructure at the Kakula mine takes place, ore will be drawn as required
from the stockpile to maximize copper production; (xv) statements that following the commissioning of Phase 3, Kamoa-Kakula will have a total design processing capacity of 14.2 Mtpa that the completion of Phase 3 is expected to increase annualized copper production to an average of approximately 620,000 tonnes per year over the next ten years, which will position Kamoa Copper as the world’s third-largest copper mining complex in 2027, and the largest
copper mine on the African continent; (xvi) statements that underground mining activities are expected to commence at Kamoa 1 in late 2023 and Kamoa 2 in 2025, which will both involve the same mechanized drift-and-fill mining methods used at the Kakula Mine; (xvii) statements that the smelter at Kamoa-Kakula will have a capacity of 500,000 tonnes of 99+% pure blister copper anodes per annum, and will incorporate leading-edge technology supplied by
Metso Outotec of Espoo, Finland and will meet the world-leading IFC emissions standards; (xviii) statements that the number of workers at the smelter site is expected to peak at 3,000 in December 2023; (xix) statements that Turbine #5 at the Inga Il hydroelectric power station will supply an additional 178 MW of clean hydroelectric power to the national grid, which is sufficient to meet the power requirements of the Phase 3 concentrator, and the flash smelter;
(xx) statements that the 99.7% pure blister anode copper produced from Kamoa-Kakula's smelter is expected to be among the lowest carbon-dioxide emitters in the world per tonne of copper produced; (xxi) statements that the smelter will have a processing capacity of approximately 1.2 Mtpa of dry concentrate feed and is designed to run on a blend of concentrate produced from the Kakula (Phase 1 and 2) and Kamoa (Phase 3 and future Phase 4)
concentrators; (xxii) statements that under the Kamoa-Kakula 2023 Integrated Development Plan, the smelter is projected to accommodate approximately 80% of Kamoa-Kakula's total concentrate production; (xxiii) statements regarding Kamoa-Kakula continuing to toll-treat concentrates under a 10-year agreement with the LCS, located approximately 50 kilometres from Kamoa-Kakula, near the town of Kolwezi and that deliveries to LCS are expected to
account for approximately 150,000 tonnes of copper concentrate annually; (xxiv) statements that Kamoa-Kakula’s Phase 3 mine and concentrator expansion and 500,000-tonne-per annum on-site, direct-to-blister copper smelter, which is expected to be Africa’s largest direct-to-blister flash smelter, are advancing on schedule and are expected to be completed in late 2024, and that meanwhile ore will be drawn from the stockpiles to maximize copper production;
(xxv) statements that as a by-product, the smelter at Kamoa-Kakula will also produce in the region of 650,000 to 800,000 tonnes per year of high-strength sulphuric acid; (xxvi) statements that the on-: sne smelter will oﬂer transformative financial benefits for the Kamoa-Kakula Copper Complex, most notable being a material reduction in logistics costs, and to a lesser extent reduced concentrate treatment charges and local taxes, as well as revenue from acid
sales; (xxvii) statements that the volume of shipments is expected to halve following the Phase 3 expansion as trucks will transport 99+%-pure blister copper anodes instead of cc with ap 50% copper and that according to the Kamoa-Kakula 2023 Prefeasibility Study, smelter commissioning is expected to drive a decrease in average cash costs (C1) over the first five years (from 2025) to approximately $1.15/Ib. of copper; (xxviii)
statements regarding the company focusing on construction activities to bring Phase 1 of Platreef into production by Q3 2024; (xxix) statements that basic engineering for the tailings treatment plant at Kamoa-Kakula has recently started and is expected to be complete in Q1 2024; (xxx) statements regarding efforts to finalize an additional senior debt facility for Platreef targeted for completionin Q4 2023; (xxxi) statements that once the crusher and loading
feeder installation on the 950-metre level is completed at Platreef at the end of August, the rate of lateral underground development is expected to continue to increase to approximately 300 metres per month through the remainder of the year and that from January 2024, the advancement rate is expected to increase to approximately 500 metres per month; (xxxii) statements that the 10-metre diameter Shaft 2 currently under construction will have a hoisting
capacity of 8 Mtpa and that Shaft 2 will be utilized in subsequent development phases and will be among the largest hoisting shafts in the world; (xxxiii) statements that the kibble and stage winder civil construction is nearing completion with the winder deliveries planned for December 2023, with actual installation to commence Q1 2024; (xxxiv) statements that Shaft 2 raisebore reaming at Platreef is expected to be completed in Q2 2024; (xxxv) statements that
commissioning of Platreef's first 5-MW solar-power plant is expected for Q1 2024 and that power generated by this plant will support development activities and operations, together with other renewable energy sources to be introduced over time; (xxxvi) statements that Shaft 3, originally planned as a ventilation and secondary escape shaft, is currently under construction and is now planned to be equipped for hoisting, which will provide additional hoisting
capacity to remove ore and waste from the underground mine and that this has the benefit of de-risking the development and ramp-up of the Phase 1 mine and may be used to accelerate the ramp-up of underground mining activities for Phase 2, in advance of the completion of Shaft 2, which is expected in 2027; (xxxvii) statements that Shaft 3 is currently being reamed to a diameter of 5.1 metres with planned completionin Q4 2023; (xxxviii) statements that

Platreef's water requirement for the Phase 1 operation is projected to peak at approximately three million litres per day, which will then increase to nine million litres per day once the Phase 2 expansion is complete; (xxxix) statement that Kipushi Holding remains on track to sign definitive documentation imminently with Gécamines in relation to the new Kipushi joint-vent 55 () that the Kipushi concentrator is on schedule and expected to
be commissioned in Q3 2024; (xlii) statements that underground ore development throughout the remainder of the year ill have a grade of between 20-25% zinc (xlii) statements that the Kipushi concentrator includes DMS and a milling and flotation clrcult and is expected to produce more than 270,000 tonnes of zinc contained in concentrate over the first five years of operations; (xlm) that the Kipushi ’s design recoveries are targeted at
96%, with a concentrate grade of 55% contained zinc; (xliv)) statements that stoping of the ultra-high-grade Big Zinc orebody is expected to begin in January 2024; (xlv) statements that over half of the Kipushi primary fleet and secondary support has been , with the i expected to be delivered at the end of the third quarter; (xlvi) statements that concurrent training of new underground miners is ongoing at Kipushi, targeting a full

complement of four crews by the end of the third quarter; (xlvii) statements that the year-to-date underground development rate averages approximately 250 metres per month and that following the mobilization of the remaining underground equipment fleet and the fourth minlng crew, the underground development rate is expected to increase to approximately 450 metres per month by year-end; (xlviii) statements that underground development at Kipushi
throughou!the remainder of the year will increasingly be in ore, grading between 20-25% zinc and that the ore will be hauled to surface and stored on the stockpile ahead of concentrator commissioning; (xlix) statements that the mining method of the Big Zinc orebody at Kipushi will be transverse sublevel open stoping in a primary and secondary sequence and that the void of the mined-out stopes will be filled with cemented aggregate to maximize the

of the ultra-high-grade ore; (I) that at Kipushi the total mining height of long-hole stopes is 60 metres (comprising of an upper 30-metre-high stope and lower 30-metre-high stope), which will be separated by 15-metre-high sill pillars, that the long-hole stopes will be mined with a bottom-up mining sequence, with the lower stope extracted first followed by the upper stope and that the stopes will be extracted using a primary and secondary
long-hole stoping sequence (li) that Kipushi's ions will be supplied with hydroelectric power from DRC's state-owned electricity company, SNEL; (lii) statements that the deep dlamond drilling at the Mokopane Feeder Project is planned to commence in Q4 2023 and carry over in 2024; (liii) statements that Phase 1 and Phase 2 operations at Kamoa-Kakula are anticipated to generate significant operating cash flows in 2023 and 2024, and that
the joint venture is arranging short-term financing facilities should a shortfall occur due to a significant decrease in copper prices; (liv) statements with respect to the pany’s capital and planned expenditures for 2023 and 2024; and (lv) statements that 2023 exploration activities have an initial budget of $31 million.

With respect to this specific forward-looking information, lvanhoe has based its assumptions and analysis on certain factors that are inherently uncertain. Uncertainties include: (i) the adequacy of infrastructure; (i) geological characteristics; (iii) metallurgical characteristics of the mineralization; (iv) the ability to develop adequate processing capacity; (v) the price of copper, nickel, zinc, platinum, palladium, rhodium and gold; (vi) the availability of equipment and
facilities necessary to complete development; (vii) the cost of consumables and mining and processing equipment; (viii) unforeseen technological and engineering problems; (ix) accidents or acts of sabotage or terrorism; (x) currency fluctuations; (xi) changes in regulations; (xii) the compliance by joint venture partners with terms of agreements; (xiii) the availability and productivity of skilled labour; (xiv) the regulation of the mining industry by various
governmental agencies; (xv) the ability to raise sufficient capital to develop such projects; (xvi) changes in project scope or design; (xvii) recoveries, mining rates and grade; (xviii) political factors; (xviii) water inflow into the mine and its potential effect on mining operations, and (xix) the consistency and availability of electric power.

This presentation may also contain references to estimates of Mineral Resources and Mineral Reserves. The estimation of Mineral Resources is |nheren(ly uncenaln and involves subjective judgments about rnany relevant factors. Estimates of Mineral Reserves provide more certainty but still involve similar subj; ju Mineral R 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 i 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 or Mineral Reserve estimates may have to be re-estimated based on: (i) fluctuations in copper, nickel, zinc, platinum group elements, 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/or changes in mine plans; (vi) the possible
failure to receive required permits, approvals and licences; and (vii) changes in law or regulation.

Forward-looking statements and information involve significant risks and uncertainties, should not be read as guarantees of future performance or results, and will not necessarily be accurate indicators of whether or not such results will be achieved. A number of factors could cause actual results to differ materially from the results discussed in the forward-looking statements or information, including, but not limited to, the factors discussed herein and under
“Risk Factors” in Ivanhoe’s Annual Information Form for the year ended December 30, 2022, and elsewhere in its MD&A for the three and six months ended June 30, 2023, as well as unexpected changes in laws, rules or regulations, or their enforcement by applicable authorities; the failure of parties to contracts with the company to perform as agreed; social or labour unrest; changes in commodity prices; and the failure of exploration programs or studies to
deliver anticipated results or results that would justify and support continued exploration, studies, development or operations.

Although the forward-looking statements contained in this presentation are based upon what management of Ivanhoe believes are reasonable assumptions, Ivanhoe cannot provide assurance that actual results will be consistent with these forward-looking statements. 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.

Non-GAAP Financial Measures

This presentation includes earnings before interest, tax, depreciation and amortization (‘EBITDA"), “Adjusted EBITDA”, “EBITDA Margin %" and "Cash costs (C1) per pound" which are non-GAAP financial performance measures. For a detailed description of each of the non-GAAP financial performance measures used in this presentation please refer to the detailed reconciliation to the most directly comparable measure under IFRS, located in Ivanhoe’s MD&A
for the three and nine months ending September 30, 2023. The non-GAAP financial performance set out in this p ion are intended to provide additional information to readers and do not have any standardized meaning under IFRS, and therefore may not be comparable to other issuers, and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS.

NI 43-101 Statements
Ivanhoe has prepared a current, independent, compliant technical report for each of the Platreef Project, the Kipushi Project and the Kamoa-Kakula Project, which are available on the Company’s website and also under the Company’s SEDAR profile at www.sedarplus.ca:

® The Kamoa-Kakula 2023 PFS and Kamoa-Kakula 2023 PEA dated 30 January, 2023, prepared by OreWin Pty Ltd. of Adelaide, Australia; China Nerin Engineering Co., Ltd., of Jiangxi, China; DRA Global of Johannesburg, South Africa; Epoch Resources of Johannesburg, South Africa; Golder Associates Africa of Midrand, South Africa; Metso-Outotec Oyj of Helsinki, Finland; Paterson and Cooke of Cape Town, South Africa; SRK Consulting Inc. of
Johannesburg, South Africa; and MSA Group of Johannesburg, South Africa., covering the Company’s Kamoa-Kakula Project (“Kamoa-Kakula Integrated Development Plan 2023");

o The Platreef 2022 Feasibility Study dated February 28, 2022, prepared by OreWin Pty Ltd., Mine Technical Services, SRK Consulting Inc, DRA Projects (Pty) Ltd and Golder Associates Africa (Pty) Ltd, covering the Company's Platreef Project (“Platreef Technical Report”); and,
© The Kipushi 2022 Feasibility Study dated February 14, 2022, prepared by OreWin Pty Ltd., MSA Group (Pty) Ltd., SRK Consulting (South Africa) (Pty) Ltd, and MDM (Technical) Africa Pty Ltd. (a division of Woodplc), covering the Company’s Kipushi Project (“Kipushi Technical Report”).

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, the Platreef Project and the Kipushi 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, the Platreef Project and the Kipushi Project.

Disclosures of a scientific or technical nature regarding Ivanhoe’s mineral projects in this presentation that are not included in the Kamoa-Kakula Technical Report, have been reviewed and approved by Steve Amos, who is considered, by virtue of his education, experience and professional association, a Qualified Person under the terms of National Instrument NI 43-101 — Standards of Disclosure for Mineral Projects (‘NI 43-101"). Mr. Amos is not considered
independent under NI 43-101 as he is the Head of the Kamoa-Kakula Project. Mr. Amos has verified such technical data. To the extent that this presentation contains disclosures of a scientific or technical nature regarding the Kakula and Kansoko stockpiles not included in the Kamoa-Kakula Technical Report, such information has been reviewed and approved by George Gilchrist, who is considered, by virtue of his education, experience and professional
association, a Qualified Person under the terms of NI 43-101. Mr. Gilchristis not considered independent under NI 43-101 as he is the Vice President, Resources of the Company. Mr. Gilchrist has verified such technical data.

Other disclosures of a scientific or technical nature in this presentation and not included in any of the Technical Reports, including the Western Foreland Exploration Project, have been reviewed and approved by Stephen Torr, who is considered, by virtue of his education, experience and professional association, a Qualified Person under NI 43-101. Mr. Torr is not considered independent under NI 43-101 as he is the Vice President, Project Geology and
Evaluation. Mr. Torr has verified such other technical data.


http://www.ivanhoemines.com/

DRC President, His Excellency Félix Tshisekedi,
cuts the ribbon to mark the formal opening of the
new Kamoa Centre of Excellence on October 5t
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Q3 2023: HIGHLIGHTS OF ANOTHER RECORD QUARTER

(Figures shown on 100% basis for Kamoa-Kakula)
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103,947 tonnes

Copper Produced

96,509 tonnes

Payable Copper Sold

$695 million

Revenue

$423 million

EBITDA — Kamoa-Kakula

$1.46 per Ib.

C1 Cash Cost

Another quarterly production record and cash
costs remain within guidance

Phase 3 concentrator ahead of schedule to
Increase copper production capacity to over 600
Ktpa from Q3 2024

Smelter and Inga Il refurbishment both on
schedule for Q4 2024

Platreef Phase 1 construction advancing well; on
schedule for Q3 2024 completion

Construction at Kipushi ahead of schedule for Q2
2024 completion

Figures shown on 100% basis for Kamoa-Kakula for the:3 months ended September 30, 2023. EBITDA-and C1 cash cost are non-GAAP financial performance measures. For a detailed description and ag
reconciliation to the most directly comparable measure under IERS,-please refer to the Non-GAAP Financial Performance Measures section of lvanhoe Mines' MD&A
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Ivanhoe Mines’ Total Recordable Injury Frequency Rate (TRIFR) by Project

2.66 Industry Average TRIFR®

2020 2021 2022 2023 YTD 2020 2021 2022 2023 YTD 2020 2021 2022 2023 YTD
Kamoa-Kakula Platreef Kipushi

(1). 2022 industry peer average TRIFR as calculated by ICMM. Total recordable injury frequency rate (TRIFR) = (fatalities + lost time injuries + restricted work injury + medical
treatment injury) x 1,000,000 / hours worked.



KAMOA-KAKULA: THE GREENEST MAJOR COPPER MINE

2022 Scope 1, 2 & 3 copper GHG emissions intensity curvel Updated GHG assessment confirms Kamoa-
16 - Kakula Copper Complex as the world’s
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KAMOA CENTRE OF EXCELLENCE OFFICALLY OPENED @

Where the future leaders of the Copperbelt will be made CENTRE OF EXCELLENCE

ERERRERRERRRERINNIITN
Inaugural class of students started in September 2023
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DRC President, His Excellency Félix Tshisekedi,
with the future leaders of the mining industry at
the Kamoa Centre of Excellence
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Constructlon crew working on the Platreef Phase 1 concentrator,
. having recently completed the mstallatlon of the ball mill
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KAMOA-KAKULA: CASH COSTS MAINTAINED IN Q3 2023

C1 cash costs within FY 2023 guidance ($1.40 - $1.50/Ib.)

Cash costs year to date at $1.43/Ib. below mid-point of guidance

C1 Cash Cost (US$ per Ib.) EBITDA®M (US$ million) / EBITDA Margin (%)

67% 66% 65%
& ® 61%

Q42022 Q12023 Q22023 ' Q32023 ¥ 4 Q42022 Q12023 Q22023 ! Q32023

g

R .
T,

. :#—“4 \\ - \ e
(1). EBITDA for prior quarters has been restat&\to exclude unrealized foreIgn exchahge For mo:;;?ﬁ'mation, please refer to-lvanhoe Mines' MD&A for the three and nine months ended
September 30, 2023 ‘
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l KAMOA-KAKULA: Q3 2023 EBITDA WATERFALL —

(Flgures shown on 100% basis for Kamoa-Kakula, US$ mﬂl' ‘ v v M"ﬁ&tw y;:,‘, 57‘“'5’%?7;
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Quarter-on-quarter decrease in EBITDA from decreased tonnes sold and increased cash costs; offset
— by remeasurement of contract receivables

@0 S ey (e 6@

EBITDA Tonnes sold Copper price Logistics, Remeasurement Cost of sales and EBITDA

Q2 2023 treatment of contract other Q3 2023

and refining receivables
charges




IVANHOE MINES CONSOLIDATED FINANCIAL RESULTS

Group-Level Adjusted EBITDA® (US$ million)

Normalized Profit = Net Profit

m $162 ‘ bt

Q32022 Q42022 Q12023 Q22023 i Q32023

Share of Profit from Kamoa JV (US$ million)

Q1 2023 Q2 2023 : b/ 2 Q3 2022 Q4 2022 Q1 2023 Q2 2023

§ =
ind reconciliation
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STRONG BALANCE SHEET SUPPORTS GROWTH PROJECTS

(Figures shown on 100% basis, US$ millions)

1
Capital Expenditure

YTD
Capex Spent

Remaining 2023 FY
Capex Guidance

Funding
Arrangements

Kamoa-Kakula
Phase 2, 3 &

JV cash flow
generation and

Ivanhoe Mines cash and cash equwalents
of $303 million

‘*“‘"

Kamoa-Kakula additional in-country

X " £ : $1,001 $699 — $1,099 : : :
sustaining capital working capital faCIIItIeS WeII advanced
facilities = o ~
: %‘# %‘"é;&\g’%{?{? 3 ' 7
< Platreef Finalizing $150 i -
*  Phase 1 & 2 capital $167 $83 - $133 million senior debt
et for Phase 1
- q:- Kipushi e . ;
: Finalizing $250 ¥ Cner
: = . K|push| financing faC|I|ty expected to be p
Initial capital = & S
5 0 ol million OTHARE l finalized in Q4 2023; completed $80 i
/ financing o —

m|II|on bank faCIllty Wlth Rawbank of DRC

Platreef’s Phase 1 Mine is completed in Q3 2024 and that the Shaft 2 development continues concurrently. In addition, that the construction of the Klpushl Mine is completed in Q2 2024. Guidance

" also involves estimates of known and unknown risks, uncertainties and other factors that may cause the actual results to differ materially. This includes assumptions regarding plant
& commissioning, price of key materials and equipment, as well as those risk factors and assumptions disclosed elsewhere in lvanhoe Mines’ MD&A for the three and nine months ended
September 30,.2023.




Steel erection of the Direct-to-Blister Furnace
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KAMOA- KAKULA RECORD QUARTERLY PRODUCTION | il
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Brrngs year-to- date copper productron
to 301,336 tonnes

ok 2 o2 S
Quarterly copper recoveries averaged
87.2%

1
\ Q2 2023

Q3 2023

Copper in concentrate produced (tonnes) /
Copper recovery (%)

\ vl

87%

8/7%

2023 production guidance maintained: Y

390,000 — 430,000 of copper in -
K concentrate

g, iy Ql 2023 Q2 2023 Q3 2023
F

16



o KAMOA-KAKULA:

TAILINGS RECOVERY PROJECT ADVANCING

Average global copper head grade since 2000 (%)
1.00%

FY 2022 Kamoa-Kakula

tailings copper grade (%)
0.80% L T P PP PPN

0.90%

0.70%

0.60%

0.50%

2000 2005 2010 2015 2020 2025 2030

:
Source: BMO Research, Wood Mackenzie

- 4
(1§ o
-

‘-

-

Testwork shows potential to increase copper
recoveries from 87% today towards mid-nineties ]

Basic engineering for the tailings recovery
project is expected to be complete in Q1 2024

Every one percent increase in recovery results in P&
additional 5,000 tonnes of annual copper \\
production (Phase 1 & 2 only) o

T
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L fTRIAL COPPER SHIPMENTS ON LOBITO CORRIDOR IN Q4 2023
ool SN e

Rail to Lobito 1,739 km . , G7 and EU join the US investment partnership
Roundtrip: ~20 days | to accelerate the development of Lobito
- | Railway Corridor

2,466 km
Roundtrip: ~40 days

d,
?/ _______________ I T ~ 1 footprint alternative to traditional road
- ; transport; distance from Kamoa-Kakula to port

ﬁ apprOX|mater halved compared with Durban

R Bt s rlal shlpments of Kamoa-Kakula copper
s . . 23 '»':&;‘v}‘;:;;,;j concentrate to be transported along Lobito
, S 45 ’?-c;n' f‘%
i Walvis Bay Co . ‘% N3 allwaCorrldor in Q4 2024—
5 Roundtrlp ~35 days v.f'z,}p\\ : \z\ci.’é:-v:;f‘:?&;:]c -

Ty L Y % s f
N~ ‘“ﬁ;\:f.'.“ o
2.860 km D 2 S

.al!’ Roundtrip: ~40 days

3,056 km

& Roundtrip: ~50 days | N
X v'“ \~":. ’. ~ ." ~N-—.. ,"- Mo T ; - > e "-' J- b i

| y - o S o -t oy

- oy i v
o PN ,.‘"‘._q' 3



PHASE 3 CONCENTRATOR AHEAD OF SCHEDULE

s Phase ) concentrator 62% complete; total of af 980 of truck deliveries have
already arrlved and been offloaded with afurther 274 en- route to snte




SMELTER CONSTRUCTION ON SCHEDULE FO

R Q4 2024

e z

Smelter project 62% complete; all major
| equipment being manufactured with deliveries
due to commence in coming quarter e

-~

e

v

Sy ; Py s ¥

= Aerial view of the 100-hectare smelter construction



iz
3 LLR

ARRTTRRRE

(]
2

TR
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Refurblshment of Turblne #5 50% completed on-
schedule and on-budget to produce 178 MW of
green hydroelectrlc power from Q4 2024

Bt .

e

EERETIRERe

RINTRAREERNRE)

%
et — k2 A
Old turbine, transformers, aIternators and aII g gﬁg
associated control equipment have been T
successfully dlsmantled and removed agﬁﬁ%,g ‘
(T o ol ﬁﬁgg
: AM & ,M 2 ; : s i gﬁgﬁ,
- All replacement equment has been ordered, wrth < T

delivery expected |n the coming month

af < 'ﬁw "
e

Al contractors are moblllzed on-site and are ready
" to commence assembly works in January 2024

b : S, RS Y
Work underway |nS|de the powerhouse of Inga Turbine #5

S
'\i»« £




POWER STABILITY INITIATIVES IN PROGRESS

sl -
T L M S

Phased backup generator roll-out:
v Q3 2023: 48 MW
Q4 2023: 58 MW
Q1 2024: 78 MW = Phase 1 & 2 demand

Q2 2024: 128

Long-term DRC grid improvement projects
are underway, in conjunction with SNEL

s

s {-; e o ; e > ——
F ’v d;:ﬁj Sy

i Close to securing additional power from the :
Zambian grid of 30 MW initially; up to 100 MW &

8

e |

Expansion of the Kamoa substation

S ]
Lae =
: L




PLATREEF: PHASE 1 ADVANCING ON SCHEDULE

Phase 1 processing plant construction on Over 2,000 metres of lateral
schedule for first production in Q3 2024 development completed to date

Phase 1 Concentratt)r plant W|th Shaft 1
(Ieft) and Shaft 2 (Ieft) |n the background
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Market update expected in Q4 2023
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1 the 950-metre level
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" Inspection of the recently completed
underground crushing and loading
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. New 800,000 tonnes-per-annum ‘
" concentrator over 67%
complete, expected In Q2 2024

. ) "
f N~ ! /
'!%,; ,J/ ;
heas®

-

3 Stopmg (mrnlng) of Kipushi’s uItra—hrgh grade
:wﬁ‘ Big Zinc orebody to commence within a month ” ’

¥ < r\ o il
5 \ 3 : ' o

— LS

Underground development ~20% ahead of schedule

| with 2,744 metres of development completed to date | Aerial view of the Kipushi

’ . concentrator COI’]StFUCtIOﬂ site




t quarter end

pleted as

~=an Ry e
=S —— e S

g advancing on schedule with number
of contractor rigs increased to six
| | calLIEERY
Maiden Mineral Resource estimate for Makoko & Kiala
copper discoveries expected imminently
Rl Ny P, —— " PUNT

= Additional $2 million added to remaining 2023 budget to

further advance new targets

=

/\\ e & =
ploration te
n.\Western Foreland
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‘ KAMOA KAKULA BREAKDOWN OF C1 CASH COSTS

C1 cash costs remam wrthrn lower end of
guidance. #Y 2023 gurdance of $1. 40/Ib to A
$1.50/Ib. re- affrrmed ' W B

ﬂﬁ‘ﬁ‘{‘l- I_i

0.46

Cl Cash Cost (US$ per

— T T —

Q4 2022 Q1 2023 Q2 2023 Q3 2023 Processing Logistics

R LSS e A EE (2SR

= C1 cash cost is a non-GAAP financial performance measure. For a detailed description and a reconciliation to the most directly comparable measure under IFRS, please refer to the Non-GAAP
Frnancral Performance Measures section of lvanhoe Mines' MD&A for the three and nine months ended September 30, 2023
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O $1.50
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$0.50
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2 , Ne?’em?epreg,ents

,:‘: £ appropri ance for

&1 pro-rata cash cost
osts associated\w
sed on publ'rc\

Q4 2024 completion of Phase 3 expansion and direct-to-blister
smelter to drive cash cost improvement to the first quartile

< $1.20/Ib. target
(Phase 3 &

smelter)

YTD C1 Cash Cost:

-

$1.43/Ib. copper

20%

1 I s
| 1 -
2003 : <
I Guidance |
4 50550
i !
40% 60% 80% 100% :
Cumulative Paid Copper Production (%) / o

co-productrevenue streams.
—
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SIGNIFICANT CASH FLOW ATTRIBUTABLE TO IVANHOE

As at
September 30,2023 |},
($ million) ) _
f Kamoa-Kakula (39.6% equity interest) _. Ivanhoe W||| recejve
“*"_  Total shareholder loans payable by Kamoa Holding $3,404 = distributions (once
3 Portion of shareholder loan receivable by lvanhoe $1,686 ey paYabIe).rn excess of its _
.« Percentage of loan receivable by Ivanhoe 49.5% u— ownership percentage at &

¢ Kamoa-Kakula, Platreef
| and Kipushi, while

% Platreef (64% equity interest)

" Total shareholder loans payable by Ivanplats $800 . shareholder loans are
b,t _ Portion of shareholder loan receivable by Ilvanhoe $754 = being settled

Hes Percentage of loan receivable by Ivanhoe 94.3% T e

i,% Additional loans and preference shares receivable by $272

lvanhoe related to sale of B-BBEE stake (100%)

e, W
Kl
- Rong¥

; % Kipushi (62% equity interest)®

Total shareholder loans payable by Kipushi Corporation $754
Portion of shareholder loan receivable by Ivanhoe $752

Percentage of loan receivable by Ivanhoe 99 7% 2
R AEER, S RAIEL TRD, T O EE TR  ONOL R £.A TN L RN R R
(1) Currently 68% equrty interest; expected to be 62% followrng the conclusron of the Revrsed Joint Venture agreement between Krpushl Holding and Gecamlnes

ATV AT AR G N ol L BT ) TR R T o S s AT AT ST, TR\ Al B TR o1 S A B WAETE W L NASia g Tor PR AN T T RS NIRRT T PIREEEEENY ee U U RTRL T SRR TR PR TR
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(AII values in US$ million) xm e e

Reconciliation of profit after tax to Ivanhoe’s EBITDA and
adjusted EBITDA:

-

4 lvanhoe Mines Adjusted EBITDA (US$ million)

Ivanhoe’s profit after taxes $ 107
Finance income ($57)
Current and deferred tax recovery $1) N
Finance costs $9 i\ /€
Unrealized foreign exchange loss® $1 S
Depreciation $1 o0
EBITDA $ 60 D\
¢ e 1 2 | Bairge SR NlGe A T g $152
Share of profit from Kamoa-Kakula ($ 70) 1 h ;
lvanhoe's share of Kamoa-Kakula’s EBITDA $ 167 pym— | -&
IC'Bain.on fair valuation of embedded derivative ($12) “
iability -
Non-cash share-based payments $7;; ' 1 , i“__
lvanhoe’s adjusted EBITDA $152 "“_jﬁ N Q42022 Q12023 Q2 2023 Q3 2023 :.a
. g Fer

(1) Unreallzed foreign e;nhanga Iosses have been ex_guded I‘rom Eﬁ’n‘fmﬂw c
not provide a useful indication of the Companys overall. hﬁand profitability.

R A

Adjusted EBITDA is a non-GAAP . financial perf nan

F|rI1anC|aI Performance Measuresl
|

A . BB AL

sectlor'of vanh oe Mine

.,
measul .},l‘;or‘_ d ed description a reconc
) ale dndynﬁe monng;ended

prﬁt mrlods as the'%?npany believes that including the unreallzed forelgn exchange galns and Iosses does
_’:T- 4 :



MOKOPANE FEEDER EXPLORATION, SOUTH AFRICA

High-resolution magnetic survey and airborne
gravity survey completed

Review and analysis of both survey data sets
nearing completion; diamond drilling program

to start in Q4 2023

i T N A B R

24°10'S

T
28°55'E

/ 29°0'E N o
SHAFTS | @ =
[ 4 A QS iy TaTaavan
i ]
¢ 1
TURFSPRUIT = __J
BLINKWATER
MACALACASKOP.
0
=]
-
=t
™~
Legend
D MNewly Acquired Exploration Rights LISBON

D Existing Ivanplats Mining Permits
Yk Shaft 182 Location

- Platreef Indicated Resource

| Platreef Inferred Resource

- Mokopane

Village Outlines

MOORDDRIFT,

River
M1 Highway

— Arterial Roads

28°50'E 28°55'B 29°0'E

FEET L e

Recently completed results from the high-resolution Falcon Gravity

survey across the Platreef and Mokopane Feeder Ilcences ’
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