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DISCLAIMER AND FORWAR—I]).OOKING STATEMENTS

company, its projects, or industry results, to be materially different from any future results, performance or achievementspressed or implied by such forwardu YYt RUDW e qRaUU0qt Wyl WRONYI @c¢ u] RYUIOWE 2 H#6 W aoosWé 00 sA WiEE V201D MHRLI.IAJSJR](RCn AL RO uRLUng LAY
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speak only as of the date of this release.

Such statements include, without limitation: (i) statements with respect to KamoaKakula production guidance of 290,000 to 330,00@nnes of copper anodes in 2026, and 380,000 to 420,00@nnes in 2027; (i) statements with respect to KamoeKakula cash cost (C1) guidance of $2.60/Ib. to $3.00/lb. for 2026, decreasing to
$2.10/Ib. to $2.50/Ib. for 2027 and targeting cash cost (C1) of ~$2.00/Ib. from 2028; (iii) statements that annualized copeode production is expected to return to over 500,00@nnes from 2028; (iv) statements that the new feasibility study is expected to be completed within 12 months; and (v) statementstia
comprehensive drilling and mapping program is expected to start in Q2 2026, and that the results will enable a higbefinition model of geological, geotechnical and hydrological variability across Kamea ¢ t 2 6 ¢ kKt WT Y& ¢ RUt Alls 6 RHA 6 Hiwl Budtdmitied iming gabfimy dcid’ diffeldriti$ettiths df ReAmine,
with the potential to improve costs, increase extraction ratios and reduce planned dilution.

All ofthe results of the KamoaKakula 2026 MRE constitute forwardooking statements or information and include future estimates of fiture production, estimates of cash cost, proposed mining plans and methods, mine life estimates, cash flow forecasts, metatcoveries, estimates of capital and operating costs and the size
and timing of phased development of the project.

Furthermore, concerning this specific forwardlooking information concerning the operation and development of the Kamo#&akula Gopper Complex, the company has based its assumptions and analysis on certain factors that are inherently uncertain. Uncerté@s include: () the adequacy and integrity of infrastructure; (ii)
geological characteristics; (iii) metallurgical characteristics of the mineralization; (iv) the ability to develop adequaterpcessing capacity; (v) the price of copper; (vi) the availability of equipment and facilities necessary to complete developmefiii) 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) clg@sin regulations; (xii) the compliance by counterparties with terms of agreements; (xiii) the availability and productivity 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 desigrii{xecoveries, mining rates and grade; (xviii) political factors; (xviii) water inflow into the mine and its potential effect mining operations, including completion of dewatering efforts at Kakula, and (xix) the
consistency and availability of electric power.

This release also contains references to estimates of Mineral Resources and Mineral Reserves. The estimation of Mineral Ressuis inherently uncertain and involves subjective judgments about many relevant factors. Estimates of Mineral Reserves previdore certainty but still involve similar subjective judgments. Mineral
Resources that are not Mineral Reserves do not have demonstrated economic VIablllty The accuracy of any such estimatesfimation of the quantlty and quality of available data and of the assumptlons made and judgments used in engineering and gecdaglnterpretatlon (lncludlng estimated future production from the
HYOGGeU! kt WGl YTUHqt AWWq6 IWe UgRERGE qT WY UUe NIt wWe 0T Wnl ¢ T 1@hlized)ombichLbhayrpiove td elhréligbleland epéht, tid @ Gerdainl &ktentRubdn dhid Anbisis) @ triling Yesulls| anbistitatidderbnidbs that ojtimateytniaylprolelitl be inaccurate. Mineral Resource or
Mineral Reserve estimates may have to beeestimated based on: {) fluctuations in copper or other mineral prices; (i) results of drilling; (iii) metallurgical testing and other studiesy{iproposed mining operations, including dilution; (v) the evaluation of mine plans after the date of any estimates and/or chasjn 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 fmuperformance or results and will not necessarily be accurate indicators of whether such results will be achieved. Many farg could cause actual results to differ materially from the results discussed
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enforcement by applicable authorities; the failure of parties to contracts with the company to perform as agreed; social aHour unrest; changes in commodity prices; and the failure of exploration programs or studies to deliver anticipated resultsresults that would justify and support continued exploration, studies,

development or operations.

Although the forwardlooking statements contained in this news release are based upon what management of the company believe® aeasonable assumptions, the company cannot assure investors that actual results will be consistent with these forwatdoking statements. These forwardlooking statements are made as of
the date of this news release and are expressly qualified in their entlrety by this cautionary statement. Subject to appliabecurities laws, the company does not assume any obligation to update or revise the forwatdoking statements contained hereinto reflect events or circumstances occurring after the date of this news
lJauet DIOWRNS WWHYGGeU! kt WeHqecdWl Ut edat WHY2 G Hdokig staldmeinés begdliseR'o 06 6 Wikh & & a6 IV LI WG U REREMUGRBY AR MG B WR 0 W § DHGARYE ¢ W[ ¢ Aaq Y| BLA02S Hhd auRevitthbinBalinfomndatibilfering G¢ U1 k + W~ ? A wn vl

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 estimatesfisation of the quantity and quality of available data, and of the assumptions made and judgments used in engineering and ged@aginterpretation (including estimated future production from
f2e¢U06 YUKkt WG YTUHgH AWq6 W We UgRARGE qT WY UUe NIt we U7 Wnl ¢ T dalizedyyhichyrbidy praveitalbie UniebaBlddad deyietisl] tlborériditlédten Rpbre tiplahalysis I0fiiling lidsutsl HndudehiisBitierehcls gh@tailintd @R may fidvélttibe inaccurate. Mineral Resource
estimates may have to be reestimated based on: () fluctuations in copper, nickel, zinc, platinum-group elements (PGE), gold or other mineral prices; (ii) results of drillingij)(metallurgical testing and other studies; (iv) proposed mining operations, including dilution; (v) the evaluation of miptans 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 Mine and the Kipushi Project, which ate2 ¢ Rt ¢ A 0 IJ LWz GEDARRlfpdfteGowWsedatplus.ca.
These technical reports include relevant information regarding the effective date and the assumptions, parameters and methodtthe mineral resource estimates on the Kamoaakula Copper Complex, the Platreef Mine and the Kipushi Project cited in this pergation, 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 Mine and the Kipushi Project.

Ivanhoe and its directors, officers, partners, employees, agents, affiliates, representatives and advisors expressly disclamy and allliability based, in whole or in part, on the information contained in this presentation or any related offering and marketinwaterials 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 separatélineral Resources that are not Mineral Reserves do not have demonstrated economic viability. The information presentethin LUG| 13t WU q¢ qRY ULzt 134 Waq6 WWaldl at Wmb et
mineral resources. U.S. investors are advised that while such terms are recognized and required by Canadian regulations,thH8OWE W Hz | RqRIJt We UT WE+HE ¢ UNPWIO YA G R RYOWD YW WOYql WEYNURAI Waittysds td thejrlzxistehcedtha 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 @éararegulations, 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 assumetthli or any part of an inferred mineral resourcexists, oris economically mineable.
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OPENING REMARKS
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60 MW-on-site solar project with battery
storage to be commissioned in Q2
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Robert Friedland
Founder & Executive Co -Chairman




INTRODUCTION

Marna Cloete
President & Chief Executive Officer
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>$7.0 billion capital invested i largely
funded by project cash flows d
B TYER O AT v
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Produced 1.7 Mt of copper in first 5 years t
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High margin copper producer, generating
$7.0 billion EBITDA since 2021
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+90% of employees are Congolese; =
mostly locals trained onsite
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Af r i largedtsand greenest copper
smelter
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® Boxcuts at

Kahala /

Kansoko Sud
Mar.2026
Construction in progress;

hit reef at Kahala and first
blast at Kansoko

First Feed to ¢
Smelter
Dec 2025

First concentrate fed to
new 500ktpa directto-
blister smelter

Stage 2
Dewatering

Complete
Dec / Jan 2026
First two 650 I/s

submersible pumps
ran dry

Stage Two

Dewatering
Sep 2025

Four 650 I/s pumps
installed at Kakula

UG Operations

Restart
Jun 7, 2025
Mining crews reentered

the Western side of
Kakula

Geotechnical
Review Board

New Kakula
Eastern Side

Study
Consultants

Independent
Geotechnical

o

Seismic Event
May 18, 2025
Operations suspended

and the mine was safely
evacuated

Appointed
Jul 2025
AMC Consultants

appointed to update
@ technical report

REpOI’tS
Oct / Nov.2025
Beck Engineering /

Mining 3 reports
@ completed and refereed

Access Started
Jan 2025
Development started on

new access drives from
both the NE and SE

Established
H1 2026
Appointed advisory

board of independent
@ geotechnical experts
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R M&I: 1.3Bt @ 2.65% for 33.8 Mt Cont. Cu Kamoa-Kakula remains a world -class
ESOUICES  |nferred: 0.3Bt @ 1.82% for 6.1 Mt Cont. Cu  copper Mineral Resource

Mineral Reserve decreased with new
mine designs and exclusion zone, but
still supports a multi -generational
mine life

Reserves P&P: 13.1Mt Cont. Cu @ 2.82%

2026: 290-330 kt Cu anodes 6Reset 6 of Kakul a

: , downgraded short -term guidance;
Production  2027: 380-420 ki Cu anodes +500ktpa steady -state expected in

2028: +500kt Cu anodes / blister 2028

2026: $2.60-3.00%/Ib Cash costs impacted by lower interim

@ i throughput and grade; set to improve
- CaAsEEesT )/ 2027aeetiie Sap o year-over -year as stoping begins in

2028: ~$2.00/Ib high -grade zones

2026: $1.1-1.4 billion

Capex . $750-950 million Capital guidance unchanged




KAMOA -KAKULA 2026
MINERAL RESERVE &
RESOURCE UPDATE

Simon Bottoms = S - , s
Executive Vice President, S Boxcut Under Construction
Technical Services e : g — e




MINERAL RESERVE RECONCILIATION

Figures for Kamoa -Kakula shown on 100% -basis

20 ~

Removal of old Kakula Mine from
1 Mineral Reserve ; of which some is
excluded as Mature Extraction Zone

By - 2 - : , some is reclassified _to Inferred
I - | > . : ..
: B | 4 - Increased pillar widths , resulting in
I ) ' n 2 ~60% overall extraction ratio
|

[EEN
ol
1

Cont. Copper in Reserves (Mt)

10 - 05 . . .
----------------- 1 extrapolating mine designs from the
Based on current geotechnical Kakula findings
5 | assumptions, subject to change
once mine is fully dewatered and Production tonnes ramp up driven by
access is regained : .
3 stoping with development of
O - T T T T T T T - - -
Depleted Mature Inferred Extraction Mine Cut Off Kamoa 3-6 Dec 31, perlpheral access ahead Of mmlng
Dec 31, Extraction Extraction Ratio Design Grade Resource 2025 front
20251 Zone Zone Dilution Change to Reserve
Exclusion  Exclusion Conversion
S . Selective drop in cut -off grade opening
7] —+_ Y B8
§ . 0.40 I 4 up additional mining areas (from 2.0%
3 3 EE— 0. 1c to 1.5%)
x 2
1=
5 g | 5 Reserve conversion of Kamoa 3, 4, 5
g Depleted Mature Inferred  Extraction Mine CutOff Kamoa3-6 Dec 31, and 6 Mine Designs
= Dec 31, Extraction Extraction Ratio Design Grade Resource 2025
O 20251 Zone Zone Dilution Change to Reserve
Exclusion  Exclusion Conversion 9

1) Refer to disclosures in the appendix.



{8 EXCLUSION OF OLD KAKULA MINE FROM RESERVES

. Kakula North —
Kakula Exclusion Zones

Based on the current access to the Kakula
Mine, the following geotechnical zones
have been determined:

Mature Extraction Zone : The seismic
event occurred inside this zone,
where achieved extraction ratios
exceeded 70%.

1b . Targeted

scavenging planned in selected
areas. Potential to expand
production subject to geotechnical
assessment and safe access being

re-established. ,/’ Kakula South

/ Portal
’;/’/




