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DISCLAIMER AND FORWARD -LOOKING STATEMENTS
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hereof may require. Ivanhoe and its affiliates make no representation or warranty as to the accuracy, reliability, reasonalkéss or completeness of this information and shall not have any liability for any representations regarding information contamhé, or for any omission from, this presentation or any other written or oral
communications transmitted to the recipient in the course of its evaluation of lvanhoe. Neither this presentation (nor any pa'lereof) nor any information or statement contained herein shall form the basis of any contract or commitment whatsoever. THefinitive terms of the transactions described herein, if such transactions

take place, will be described in the offering materials related to such transactions, when available, and the offering of eetR U It 2 H#6 Wal ¢ Ut ¢ mqRYUWs RG G WAKWGEG T WWwWYOUa! WA! Ws ¢! WYn W 2 #6 WiyrdronmdtheRntbimetibre popskhtdd hérdinlamg dndcohbieatidrRRefawitl. Bye | 1J LA ¢ 1
accepting this presentation, you acknowledge and agree to the foregoing sentence. Prospective investors are advised to réelentire Disclosure Package carefully, once available, and will be required to conduct their own independent investigation aadalysis and consult with their own attorneys, accountants and other

professional advisors regarding the merits and risks of any such investment. The information contained in this presentatismot investment or financial product advice and is not intended to be used as the basis for making an investment decision. Tfriesentation has been prepared without taking into account the investment
objectives, financial situation or particular needs of any particular person. As such, this presentation should not be reliegbon for the purpose of evaluating the performance of Ivanhoe or for any other purpose.

By accepting this presentation, you hereby acknowledge that you are aware and that you will advise your representatives thatfederal and state securities laws prohibit any person who has material, nepublic information about a company from purchasingor selling securities of such company or from communicating such
information to any other person under circumstances in which it is reasonably foreseeable that such person is likely to puese or sell such securities.

This presentation shall not, and is not intended to, constitute or contain an offer or invitation to sell, or the solicitatioof an offer to buy, and may not be used as, or in connection with, an offer or invitation to sell or a solicitation to buyyawtes or securities of lvanhoe or any financial instruments related thereto in any
jurisdiction. Neither the U.S. Securities and Exchange Commission nor any federal, state or provincial securities commissiofany jurisdiction has approved or disapproved of the securities or passed upon the adequacy of the Disclosure Package. Anyesgntation to the contrary is a criminal offense.

Certain market data information in this presentation is based on management's estimates. lvanhoe obtained the industry, matkend competitive position data used throughout this presentation from internal estimates and research as well as from industpublications and research, surveys and studies conducted by third
parties. While Ivanhoe believes these sources to be reliable, this information may prove to be inaccurate because of the nadtby which lvanhoe obtained some of the data for its estimates or because this information cannot always be verified due to timits on the availability and reliability of raw data, the voluntary nature of
the data gathering process and other limitations and uncertainties. Statements contained herein describing documents and agreents are summaries only and such summaries are qualified in their entirety by reference to such documents and agreements.

9l q¢ ROW ¢ qaWUqt WRU W6 RI-UNGY IR WLt a & of 10 QB it 1R ) 12\ AD i Wuin & & |ay @gvolaphlicatitersécRritied mvés|Iribltidihg, Without limitation, the timing and results of:if statements regarding the ongoing phased development at the Kamégakula Copper Complex, including
construction activities related to the Phase 3 expansion and smelter; (ii) statements regarding the ongoing construction adies and feasibility studies and preliminary economic assessment on the phased development at the Platreef Project; and étgtements regarding construction activities at the Kipushi Project. As well, the
results of the KamoaKakula 2023 integrated development plan, the 2025 integrated development plan of the Platreef Project ahe 2022 feasibility study of the Kipushi Project constitute forwardooking information, and include future estimates of internd 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 capitahd operating costs.

Such statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performee or achievements of Ivanhoe, its mineral projects, or industry results, to be materially different from any future results, fermance or achievements expressed or implied by such forwartboking
statements or information. Such statements can be identified by the use of words such as "may", "would", “could", "will", tend", "expect", "believe", "plan", "anticipate”, "estimate", "scheduled", "forecast", "predict" and other similar terminologypr state that certain actions, events or results "may", “could”, "would", "might" or "will"
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In making such statements, Ivanhoe has made assumptions regarding, among other things: the accuracy of the estimation of maleesources; that exploration activities and studies will provide results that support anticipated development and extractioncaivities; that studies of estimated mine life and production rates at the
Kamoa-Kakula Project, the Platreef Project and the Kipushi Project will provide results that support anticipated development asxftraction activities; that lvanhoe will be able to obtain additional financing on satisfactory terms; that infrastructure dicipated 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 regtilans are fairly and impartially observed and enforced; that the market prices for relevant commodities remain at levels thasfify development and/or operation; that lvanhoe will be able to successfully
land access with holders of surface rights; and that war, civil strife, and/or insurrection and/or public health crises, inatling the COVIBN ® lUG ¢ UT WA RAAWT YWOY qWRA Ge RaqWf 2¢ U6 YWkt W+GUYI ¢ qRYUWEHQR2RQRIJE WY W W20GYGaWUqWGade Ut 10

Although the forwardlooking statements or information contained in this presentation are based upon what management of lvanhdelieves are reasonable assumptions, Ivanhoe cannot assure investors that actual results will be consistent with these forwdalooking 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 tHerward-ii Y Yt RUND W q¢ qUa WU0qt AWRUHT2T RUNDAWAz qWUY q Wi RG RaIT Wa Y A LWa Galdhfimniatibe Korm. Thesk foritardookidd stiteribhtsldreltiiade Ad of the[ ¢ H q
date of this presentation and are expressly qualified in their entirety by this cautionary statement. Subject to applicableaurities laws, lvanhoe does not assume any obligation to update or revise the forwatdoking statements contained herein to reflet events or circumstances occurring after the date of this presentation.
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This presentation also contains references to estimates of Mineral Resources (as such term is defined in National Instrumd®t101 - Standards of Disclosure for Mineral Projects (“NI 4301")). The estimation of Mineral Resources is inherently uncertaimd 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 estimatesfimation of the quantity and quality of available data, and of the assumptions made and judgments used in engineering and gedaginterpretation (|nclud|ng estimated future production from
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estimates may have to be reestimated based on: () fluctuations in copper, nickel, zinc, platinum-group elements (PGE), gold or other mineral prices; (i) results of drillingij)(metallurgical testing and other studies; (iv) proposed mining operations, including dilution; (v) the evaluation of mipéans 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 regarding the project development updates at the Kamegakula Copper Complex irthis presentation that are not included in the KamoeKakula Technical Report, have been reviewed and approved by Steve Amos, whoonsidered, by virtue of his education, experience and
professional association, a Qualified Person under the terms of NI 4B01. Mr. Amos is not considered independent under NI 4801 as he is Executive Vice President, Projects for lvanhoe Mines. Mr. Amos has verified such technical data.

Other disclosures of a scientific or technical nature in this presentation and not included in any of the Technical Reporiscluding the Western Forelands Exploration Project, have been reviewed and approved by Tim Williams, who is considered, byevat his education, experience and professional association, a Qualified
Person under NI 43101. Mr. Williams is not considered independent under NI 4301 as he is the Vice President, Geosciences. MVilliams has verified such other technical data.

Information in this presentation is based upon, and certain information is extracted directly from, NI 4801 compliant technical reports prepared by Ivanhoe for each of the Kamekakula Copper Complex, the Platreef Project and the Kipushi Project, which dJ LL¢ 2 ¢ R T ¢ A 0 1J IBEDARRMpidifle2atwild. sedhrpludida.
These technical reports include relevant information regarding the effective date and the assumptions, parameters and methodtthe mineral resource estimates on the KamoeKakula Copper Complex, the Platreef Project and the Kipushi Project cited in thisggentation, as well as information regarding data verification,
exploration procedures and other matters relevant to the scientific and technical disclosure contained in this presentatiomirespect of the KamoaKakula Copper Complex, the Platreef Project and the Kipushi Project.

Ivanhoe and its directors, officers, partners, employees, agents, affiliates, representatives and advisors expressly disclaamy and all liability based, in whole or in part, on the information contained in this presentation or any related offering amdrketing materials received by any recipient hereof (which only speak as of the date
identified on the cover page of this presentation), errors therein or omissions therefrom.

Cautionary Note to U.S. Investors Concerning Estimates of Reserves and Measured, Indicated and Inferred Resources

Investors are advised that NI 4301 requires that each category of Mineral Reserves and Mineral Resources be reported separat®lineral Resources that are not Mineral Reserves do not have demonstrated economic viability. The information presentethin LUIG| 13t WU q¢ qRY ULzt 134 Waq6 WWaldl a1t Wmb et
mineral resources. U.S. investors are advised that while such terms are recognized and required by Canadian regulations,tH8OWE W Hz | RqRIJt We UT WE+HE ¢ UNVWIOYa G R RYOWD Y WOYql WEYNURA I Waittysds td tHejrizxistehcedthe asicntheir écohbniitdeRsibilty. & o W1 13+
cannot be assumed that all or any part of an inferred mineral resource will ever be upgraded to a higher category. Under @araregulations, estimates of inferred mineral resources may not form the basis of feasibility or other economic studies. UiBvestors are cautioned not to assume that all or any part of measured or

indicated mineral resources will ever be converted into mineral reserves. U.S. investors are also cautioned not to assumetthl or any part of an inferred mineral resource exists, or is economically mineable.



IVANHOE AT A GLANCE

CORPORATE INFORMADION

LISTINGS

SHARE PRICE

MARKET CAP

SHARES, OPTIONS,
RSUs, PSUs & DSUs

NET DEBT POSITION

MAJOR
SHAREHOLDERS ™

TSX: IVN
OTCQX: IVPAF

C$14.62 / share®
US$14.85 billion®

Basic Shares: 1,419.6 million@
Diluted Shares: 1,436.5 million@

US$100.8 million®

CITIC Metal 21.3%
Zijin Mining 12.2%
Robert Friedland 11.5%
Capital Group 9.8%

Fidelity (FMR) 8.6%

Qatar Investment Authority 4.1%

Vanguard
Leading Institutional Rothschild
Investors Blackrock
PrimeCAP

Source: Bloomberg, as at market close on November 28, 2025, using a CAD:USD exchange rate of 0.71.

Common basic and fully diluted share count as at September 30, 2025.
Net debt consists of total consolidated company debt of $1.156 billion and total consolidated company cash and cash equivalents of $1,056

million as at September 30, 2025.

Looking down on the casting wheels inside Kamoa -Kakul ads
completed 500,000 -tonnes -per-annum copper smelter. Production of
99.7%-pure copper anodes is expected to commence in Q4 2025.
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KAMOA -KAKULA

— ¥ Crystal River Global

Copper

OWNERSHIP:
Ivanhoe Mines ( 39.6%)

Zijin Mining Group ( 39.69
Government of DRC

. Exploration Projects

PLATREEF

Zinc, C,’opper, Silver,
Germanium

OWNERSHIP:
Ivanhoe Mines ( 64%)

B-BBEE Partners ( 26%)
Japanese Consortium led by
Itochu ( 10%)

PGMs, Nickel, Copper

KAZAKHSTAN:

Copper

WESTERN FORELANDS (DRC):
Copper

ZAMBIA:
Copper

ANGOLA:
Copper

SOUTH AFRICA:
PGMs, Nickel, Copper
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Kamoa-Kakul adés PhaMpa-1 & 2 4.6

concentrators, with the Phase 3 5.0 -Mtpa- ‘ e o= i P
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KAKULA I\/IINE SEISMIC EVENT

YWhen 18 May 2025 | Kakula Mine.

What: Underground tremor, caused by a sudden elastic energy release from pillars
== Yielding in the central part of the eastern section. Smaller tremors continued to be felt for &&=
=== the following weeks

Immediate Response : Mining operations halted, inspections undertaken, all equipment
=% and personnel evacuated from the mine

A Seismic activity, caused scaling of sidewalls. The scaling severed piping and power
supply to dewatering pumps, which were mounted on the

A Water level rose, flooding eastern side and middle section of the western side of
Kakula

Investigation : Mobilization of third-party geotechnical specialists to assess cause




KAMOA -KAKULA ORIENTATION

Seismic activity centred around  Kakula operation; Kamoa and
Kansoko mines and concentrators continue uninterrupted
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Outline of
Kamoa Mineral
Resource

Outline of
Kakula Mineral
Resource

Scale: 1 kilometre Scale: 10 kilometres Scale: 1 kilometre
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KAKULA I\/IINE WORKINGS IN CONTEXT

Majority df the original Kakﬁla deposit has not-
yet been mlned with Kakula West undeveloped
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Notes Existing underground development as at May 2025. lllustration is based on the 2023 Kamoa-Kakula IDP showing the estimated average grade of each vertlcal stack of blocks above a 2% total copper cut-off.
A minimum 3-metre thickness is applied.




