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DISCLAIMER AND FORWARD-LOOKING STATEMENTS
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accuracy, reliability, reasonableness or completeness of this information and shall not have any liability for any represetitans regarding information contained in, or for any omission from, this presentation or any other written or oral communlcamnansmltted to the reader except as requlred by law. The information contained in this presentation is not investment or firzal product advice and is not intended to be used as the
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This presentation shall not, and is not intended to, constitute or contain an offer or invitation to sell, or the solicitatiaof an offer to buy, and may not be used as, or in connection with, an offer or invitation to sell or a solicitation to buyy aacurities of lvanhoe or any financial instruments related thereto in any jurisdiction.
Forward-Looking Statements
9Nl q¢ RUW q¢quaUqt WRULWa 6 R -GUYGH t10R U3} capp RoiIIGLILFEYEE | Ref Il LER O Lk & Ye | mwummwkquﬁlﬁwm ISl sthtetdents and information involve known and unknown risks, uncertainties and othecfors that may cause the actual results, performance or achievements of the company, its projects, or industry results, to beaterially different from any future resuilts,
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Such statements include, without limitation: (i) statements that at current copper prices, cash flow generated from Kamea ¢ t 2 @ ¢ k1 WY GI ¢ qRY Ut 51 1U¢ g Eoilitied;, ivillide isutiefénttoTfudditieltiniifing Gaplital Rostcetjuitetnents for the Phase 3 expansion; (ii) statemeittag WH Y & Gi Mg RYUWYn W nl RAECK I WA ¢l D qe 0T N1 300 g Wt & 90 q 1 leitephodall WA Y Y |
free cash flow generation; (iii) statements that an exploration update is set for February 24, 2025 at the BMO Global Me&aldR URUD W9 YUn 1 WORNG6 WeiR2 b W q¢ qlG WUqt Wa6 ¢ g Wu ¢ O Y-wihed Boe tbinpryyL 8 SaRi dadénald W LE s I FtafELl FRERSS offildl o YLLEITRIG) © RURY 16 10102 AD & d) RV Gic Wiy | Wa 6 WWRT WO qRN RIT WHE e |réahdithéthdifrdjdcta ¢ AR T R
work and is expected to be completed by the end of 2025; (v) statements that the project consists of grid infrastructure ugudgs, such as an increase in grid capacity between the Inga Il dam and Kolwezi, a new harmonic filter at the Inga Converteidbtats well as a new static compensator at the Kolwezi Converter Substation; (vi) statements that various smaller initiatives/abeen identified to strengthen the transmission

capability and improve the longterm stability of the southern grid; (vii) statements thatvanhoe Mines Energy is working with SNEL to put in place maintenance contracts to maintain key generation capacity and tréssion infrastructure; (viii) statements thatKamoa-Kakulawill continue to use more imported and backup power sources; (ix) statements that Kamodakulas expected to receive an initial 70 MW of gridupplied

hydropower, increasing to the Turbine #5 nameplate capacity of 178 MW as the ongoing grid improvement initiatives are congalever the remainder of the year; (x) statements that refurbishment works of Turbine #5 at the Inga Il hydroelectric factityearing completion, with wet commission expected to commence in the second half of 2026i) statements that construction progress of underground mining infrastructure at the

Kamoa 1, Kamoa 2, and Kansoko mines continues on schedule, where foduas moved to the second conveyor leg system where early commissioning is plannggi) statements that underground development at Kamoa 1 and 2 continues to focus on opening access to ore reserves well imdvance of the mine plan; (xii) statements that that from Q2 2025, 20,000 to 30,000 tonnes of copper in concentrate produbgdhe Phase 3
concentrator would start to be stockpiled onsite in anticipation of the heatup and ramp-up of the onsite smelter from Q2 2025and that once fully-ramped up, the smelter is expected to maintain approximately 17,000 tones of copper within the circuiiii) statements that the smelter furnace heatup is expected to commence in Q2 2025(xiv) statements thatthe 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 tiekula(Phase 1 and 2) and Kamoa (Phase 3 and future Phase 4) concentrators; (xv) statements that where possible Kataalawill continue to toll-treat concentrates domestically, with surplus concentrates smelted at the nearby LCS, located approximatg50 kilometres from KamoaKakula, near the town of Kolwezi; (xvi) statements

that subject to sulphide content of the feed concentrate, as a byproduct, the smelter will also produce 600,000 to 700,000 tones per year of higkstrength sulphuric acid; (xvii) statements thatthe on-site smelter will offer transformative financial benefits for the KamoaKakulaCopper Complex, most significantly a material reduction in logistics costs, and to a lesser extent reduced concentrate treatmt charges and local taxes, as

well as revenue from acid sales; (xviii) statements that the volume of required trucks is expected to approximately halvédwling the smelter startup; (xiv) statements that Kamoa Copper is in advanced discussions to sign a third offtake agreement foe temaining 20% of smelter production on the same terms as the agreements entered into with respect to the other 80%; (xadeshents that Project 95 aims to improve copper

recovery rates of the Phase 1 and 2 concentrators from 87% to 95%, unlocking up to 30,000 tonnes per annum of additional @vppoduction; (xxi) statements thatThe Project 95 scope of work consists of modifications to the Phase 1 and 2 concentrators as well as the construction of avreell at the tailings storage facility; (xxii) statements that the modifications to the existing Phase 1 and 2 concentratorsisist of a new coarse

fine cyclone bank, flash flotation cells, coarse rougher tailings tank, additional feed tanks to the rougher scavenger angaher scavenger flotation cells, and new cleaner flotation cells and a new fireegrind milling plant adjacent to the Phase 1 andiiase 2 concentrator plants will be constructed, with highintensity grinding (HIG) mills, rougher tailings cyclones, and sliméiickeners; (xxiii) statements thatfollowing the completion

of Project 95, the copper grade of the tailings stream from the Phase 1 and 2 concentrators will be significantly reducedifrapproximately 0.7% to 0.2% copper; (xxiv) statements that the construction of Project 95 is expected to take approximatelyni@nths with completion targeted during the first quarter of 2026, and that the construction of Cell 2 is expected to cost appimately $82 million and be construed in parallel with the

Project 95 concentrator modifications, with geotechnical engineering on Cell 2 having commenced (xxv) statements that thetiesated capital cost for the modifications to the Phase 1 and 2 concentrator plantis apprOX|maler $180 million, including contingency, therefore, the brownfield expansion project is expected to have a caglintensity of approximately $6,000 petonne of copper produced; (xxvi) statements thaProject

®P it WRUAI WG W0q¢dWYGUI ¢ qRUNWAYE gt We | MW qR G ¢ quid Gliengilieeking teaiGs wirking breag ipdatetl EBVZBADHP lahid Bhat Gokhplefidtiis xpettBcos Q2 2696; (vl IStatepentinhagss IDP will include initiatives targeted at increasing processing recoveries and processing throughput from the Phase 1,12 @ concentrators, as well as a new Phase 4 expansion; (xxix)
statementsthatu ¢ G Y éngiheering team is targeting to increase recovery rates of the Phase 1 and 2 concentrators and the Phase 3 concentraten fr current nameplate rates of 87% and 86%, up to 95% and 92%, respectively, including Project 95 and that additionallyitezessing capacity of the existing operations is targeted to be boosted by 20%, from 14/2ptato 17 Mtpa; (xxx) statements that Phase 4 expansion

involves doubling the size of the milling and flotation circuit adjacent to Phase 3 and that Phase 4 will be fed by rampipgiew mining areas on the KamoKakulacomplex; (xxxi) statements that cash cost guidance of KamoKakulais based onassumptions including feed grades of processed copper ore, the rampp of the Phase 3 concentrator, reliability of DRC grid poweupply, the availability and cost of alternative sources of

electricity supply, and prevailing logistics rates among other variablegxxxii) statements that at Kipusha work program is underway to separate the ore fines upstream of the DMS, as well as upgrade the local grid infrastructuetthat this work program will be carried out concurrently with the debottlenecking program and be completed in Q3 2025; (xxsi) qf W G WU qt Wa 6 ¢ qlgé NWu RGet 6 RWAYUHIWUq!l ¢ q )
expected to be achieved in Q1 2025; (xxxiv) statements that engineering and procurement of ldegd order equipment items are vell underway for the Kipushi debottlenecking program and that the debottlenecking of the Kipushi concentrator is targeting@increase in concentrator processing capacity to 960,000 tonnes of ore per annum and that the debottlenecking program is exfetto be completed in Q3 2025, as well as

work to target a design rate of approximately 95% for metallurgical recoveries; (xxxv) statements that Kipushi will be thedst greenhouse gas emitter per tonne of zinc produced; (xxw) statements that first concentrate at Platreef is expected for seeond half of 2025; (xxxvii) statements that the Platreef concentrator will be kept on care and maintenance until H2 2025 Skt #1 prioritizes the hoisting of waste development

I Jhe RT BT Wa VWA RONDWnYI s ¢l T Waé Wit qél qll¥nWAG ¢t W= 6 Wi # # + BHRIRYRet allbpgroxankitéiySudanillitits (Rxejx) @ that I il Gdudel cdish ¢tibtst eBliaivce rafitbVity) AHEH i tiek X RAS \ts that a 6,000metre diamond-core drill program at Mokopane Feeder has commenced, is planned over 4 holes with comfite

of the program expected by the end of 2025 and with downhole geophysics being conducted concurrentxx) statements regardings R G 2 fulé-yRar tash cost guidance for 2025 of $0.90/Ib. to $1.00/Ib. of payable zinc produced, with cash costs expected to steadlifprove as the mine achieves nameplate production, and 2025 production guidance of 180,000 to 240,000 tones of contained zioacentrate at Kipushi; kxxxi)

statements regarding Kamoau ¢ t e Gi ¢ kKt W=M=ZPWGI Y1 2 Hq Owne RT ¢ URNDWARRONDW q b MMM\HMM}MH@X)MC{M Fhtd b sl piayriAEIyIB0LOYOrtdhirey dB cSpper L Raddertritéfet RDD6orxid) sidiefhélmts Rgarding the degree to which the hydropower reservoirs in Zambia and Mozambique will be recharged during thesotirainy season and that 2025 production and

cost guidance at KamoaKakulawill be reviewed at the end of the rainy season in the second quartexxixiy statements regardingi R G 2 ta§hReést guidance being based assumptions including the ramyjoip of the concentrator to steady state productlon rellablllty oDRC gnd power supply, the timing and successful compleuon of the debottlenecking program, and prevailing logistics rates ang other variables; xxxxy

statements regardlngu R G 2 gréeRhodse gas emissions intensity for 2025 expected to be 0.019 equivalent tonnes of carbon dioxide per tonne of contairiad produced (tCO2e/tZn); ((xxxvs LLH qcqllauU0qt W wNel TRUNWg6 1D woy G Ge U X80k (1)) ﬁ;IdOZEI At Wiestein Emﬁrdndﬁ(fxwmtatemems regarding the results and interpretation of

planned passive seismic programs at botf.upembaand Kitoko, with results expected in early 2025xxxix LWt q ¢ a1 GUOqt W WNel T RONWF2¢ 06 YWkt WHYAAGRqGUUOq Lq yauvrpenudmtmeerem HigGit$ @i frtReY ik tup @ B0GlbideRion® @ EoonRAtdn With sk plorationusing e i dprivate company Pallas Resources, to explore the Ch8arysuCopper

Basin in Kazakhstan; (I3tatements regarding payments due in respect of debt facilities and leases over the next three years; (li) statements regagdi @i ¢ a) IPhhsETR eXpansion accelerated by a year to 2027, increasing production to approximately 482 of platinum, palladlum rhodium, and gold and its Phase 3 expansion being expected to produce over 1.0 million ounces of plam, palladium, rhodium, and gold per annum,

plus approx. 25,000 tonnes of nickel and 15,000 tonnes of copper; (lii) statements regarding first feed of ore into the RlatPhase 1 concentrator expected in Q4 2025; (liii) statements regarding the 4.1 Mtpa FS, including Phase 1 annual productiogeta and an increase in total processing capacity to approximately 4.1Mtpa, achieved from a new dvBpa Phase 2 concentrator modile from Q4 2027; statements that Phase 1 at

Platreef will use both Shaft #1 and Shaft #3 for hoisting ore and waste, with a total combined hoisting capacity of up toMtpa; (liv) statements that the 4.1 Mtpa FS ranks Platreef as the lowesbst primary PGM producer; (Iv) statements regarding thieitial use of Shaft #1 and Shaft #3 for hoisting ore and waste to feed the Phase 2 concentrator module at Platreef, withfS¥is expected to be |n|t|a||y equlpped for hoisting labour

and materials from 2029; (Ivi) statements regarding expansion and incremental capital costs for the 4.1 Mtpa FS and 10.7 MREA of $1.2 billion and $803 million respectively; (lvii) statements that the Platrehase 3 expansion is expected to consist of two additional 3:Bltpa concentrator modules; (lviii) statements thatA @i ¢ o IAIGIaH RIUOWRY We UqRHARGE q 3T Wa Y WI ¢ Ut WA i caplplatidimiigeoupl) Y U 13 L1
metal, nickel, copper and gold producers; (lix) statements that the Phase 2 expansion of Platreef will be accelerated bypgposing ventilation Shaft #3 for hoisting and that Shaft #3 will generate additional hoisting capacity of approximately 4 Mtpeinging the total hoisting capacity to approxi 5 Mtpa; (Ix) its that once equipp@haft #3 is expected to be ready for hoisting in Q1 2026, well ahead of the completion of

the much larger Shaft #2(Ixi) statements that the expansion of Shaft #2 to its final diameter a0 metres will commence in late 2025; andlxii) statements that constructionof A @i ¢ q Ifirst B-M\W solar power facility is expected to be complete by late Q1 2025.

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

This presentation may also contain references to estimates of Mineral Resources and Mineral Reserves. The estimation of MirResources is inherently uncertain and involves subjective Jud_gmems about many relevant factors. Estimates of Mineral Reserpmwde more certainty but still |nvolve similar subjective |udgments Mineral Resources that are not Mineral Reserves do hate 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 andgdl W U gt Wet WT WRUWIONRUOWII RONWE OT WNWYGaYNRAEGWRUqWI Gl Uge qRW arid Watdvitl loplnir dhe leVdl of idagery tHatkmill bg wahlmd) IhitH Tihay @revbe ukrelilb®land Tlepéhd, to 8 tHoain extent,
upon the analysis of drilling results and statistical inferences that ultimately may prove to be inaccurate. Mineral ResouroeMineral Reserve estimates may have to be festimated based on: {) fluctuations in copper, nickel, zinc, platinum group elements, gold or mher mlneral prices; (i) results of drilling; Ilme(allurglcal 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 pernaisprovals 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 futperformance or results, and will not necessanly be accurate indicators of whether or not such results will be achievedniémber of factors could cause actual results to differ materially from the results discussed in the forwartboking statements orinformation, including, but not limited to, the factors
T Het t T W6 WROWE OT We UT W1 WHARY t W[ ¢V + wlWRUWF 2¢ U6 YWkt Wwherdia its MDEADN tel thiee mdRth: 30,2003, 18 Wb [riless or iENERO )] Authorities; the failure of parties to contracts with the company to perform as agreed; sociad labour unrest; changes in commodity prices;
and the failure of exploration programs or studies to deliver anticipated results or results that would justify and supporitinued exploration, studies, development or operations.

Although the forwardlooking statements contained in this presentation are based upon what management of Ivanhoe believes arasenable assumptions, lvanhoe cannot provide assurance that actual results will be consistent with these forwaiioking statements. Subject to applicable securities laws, Ivanhoe does not assume any obligation to update or revise the forwdabking statements contained herein to reflect events
or circumstances occurring after the date of this presentation.

Non-GAAP Financial Measures
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NI 43101 Statements
Ivanhoe has prepared a current, independent, compliant technical report for each of the Platreef Project, the Kipushi Project the KamoaKakulaA | Y T HqAWs 6 RAHG WE |1 DWE2 ¢ RG ¢ AT NWY UWa6 IIW Ya Ge Ul k twilds.dddhiplBsagdantue OT We @t Ywe 0T U1 W6 W vYaceU! kt WEE? A€WG! YnRGWWeE gl

3 The KamoaKakula2023 PFS and Kamo#akula2023 PEA dated 30 January, 2023, prepared by OreWin Pty Ltd. of Adelaide, Australia; CNvin Engineering Co., Ltd., of Jiangxi, China; DRA Global of Johannesburg, South Afrlca Epoch Resources of Johannesburg, Sooth @blder Associates Africa of Midrand, South Africa; Mets@utotec Oyj of Helsinki, Finland; Paterson and Cooke of Cape TowBouth Africa; SRK
9YUt etiqRUNWF UHIOWY nWs Y6¢UUt Ael NAWEYea qd6 W nl RA¢6WEUT W~E -Kikdlak & & MO dj WW&MeclmﬂmlaﬂlbuﬂG‘lum LdFOV2AM =ROC b6 6 WO Y G Ge U! kt WucdYe

3 The Platreef 2025 Feasibility Study and PEA dated February 18, 2025, prepared by OreWin Pty Ltd., Mine Technical ServiéeSpo8Bulting Inc, DRA Projects (Pty) Ltd and WSP (Pty) lttdy 2 1 RUDWq 6 DWW Ya G¢e U kt WAG ¢ ql WM WAL YTUHqWeBAGE gl DN WNIHASURHCEGWANGY! qmwb 6 We UT A
3 The Kipushi 2022 Feasibility Study dated February 14, 2022, prepared by OreWin Pty Ltd., MSA Group (Pty) Ltd., SRK Cor(@ftingn 6 Ll n| RHEE¢ b WetAq! b Wx ql AWe 0T W~? ~WeNIASURHCE G b W Nl RAE WA g Ribe d 16 RUWLNAIHTE RIRRHC R YUA WG Wig¥bAUGH A AWHY2 131 RUNDWa6 WWI YaGe U! ki WuRGet 6 RWAI YTWUHqLW

These Technical Reports include relevant information regarding the effective date and the assumptions, parameters and methoéithe mineral resource estimates on the KamoeKakulaProject, the Platreef Project and the Kipushi Project cited in this presentation, as well as information regarding data viegfion, exploration procedures and other matters relevant to the scientific and technical disclosure contained in this
presentation in respect of the KamoaKakulaProject, the Platreef Project and the Kipushi Project.

2RI HGYH 2l Dt WYnWewW HRUUqRNRAWY I WaqWHSURHE GWOe qeal W 1IN edil theantskalulgTéchinkal Reparihave beeriireMi§wed antdaprdvat Ry(Stevp ARds, Wil islzonsldémd; by Rriué)dilnjstedugatitm,| Entiqopaie BsId rhilagsdeiation, a Qualified Person under the terms of National Instrument NI 4801 T Standards of Disclosure for Mineral Projectsi /b fNIMM @ b FOLL~ |
Amos is not considered independent under NI 4301 as he is the Head of the Kamoe&akulaProject. Mr. Amos has verified such technical data.

Disclosures of a scientific or technical nature regarding the Western Forelands Exploration Project in this press release éaeen reviewed and approved by Tim Williams, who is considered, by virtue of his education, experience, and professional asstion, a Qualified Person under the terms of NI 4801. Mr. Williams is not considered independent under NI 4801 as he is the Vie President, Geosciences, at Ivanhoe Mines. Mr.
Williams has verified the technical data regarding the Western Forelands Exploration Project disclosed in this press release. 2
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Kamoa-K a k u Irecénsly completed on-
site copper smelter, the largest in Africa
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Kamoa-K a k u Irecénsly completed on-
site copper smelter, the largest in Africa
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2024 IN SUMMARY : THREE MORE MAJOR PROJECTS DELIVERED

(Figures shown on 100% basis for Kamoa-Kakula)
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437,147 tonnes

Copper Produced

$3.11 billion

Revenue

$1.81 billion

EBITDA

$1.65 per Ib.

C1 Cash Cost

Kamoa-Kakula achieves record annual production with

Phase 3 expansion delivered ahead of schedule

Production guidance for 2025 of 520,000 to 580,000
tonnes of copper; targeting 600,000 tonnes in 2026

WO & -1 FadF:GL ri=0 YT - Siem.D > '€ 5= a1
smelter, set to improve margins from H2 2025
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Kipushi re-entered production after 30 years; set to be

a major zinc producer in 2025 as ramp-up continues

Platreef Phase 2 & 3 studies set pathway to become

world-scale & lowest-cost platinum-group-metal, nickel

and copper producer

Record year of drilling in the Western Forelands,
expanding the Kitoko and Makoko West discoveries

Figures shown on 100% basis for/Kamoa-Kakula for the 12 months ended December 31, 2024
EBITDA and C1 cash cost are non=GAAP financial performance measures. For a detailed description and a reconciliation to the most directly comparable measure under IFRS; please refer to the Non- = 5
GAAP Financial Performance-Measures section of lvanhoe Mines' MD&A for the three and twelve months ended December 31, 2024.



CONTINUED FOCUS ON HEALTH & SAFETY

lvanhoe Mines' Total Recordable Injury
Frequently Rate (TRIFR)

ICMM 2023 Industry
Average TRIFR® 2,59

2021 2022 2023 2024

(1). The most recent publicly available industry peer average TRIFR data 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.

69% reduction in group-
wide TRIFR since 2021,
despite workforce
Increasing by 155% to
31,609 employees &
contractors

Zero lost-time injuries
(LTI) recorded during the
construction of Kamoa-
Kakul ads Phas
concentrator and the
Kipushi concentrator




