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DISCLAIMER AND FORWARD -LOOKING STATEMENTS

N6 DWRUNY!I Ge¢qRYUWRYUq¢ RUWT WROWq6 R WG Ut WUq¢ qRYUWE UT WY q dJddasiiedh pr¥paréditapBsistingreader thRimdérsianding thelbisinesy dbdlffiahdat résnltdlof vabiiog for thé petibts-indethahtl dorsadt pdiperttd b2 cofdpieté or to contain 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 qaleteness of this information and shall not have any liability for any representations regarding information contained in, or fmy omission from, this presentation or any other written or oral communications transmitted to the reader
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This presentation shall not, and is not intended to, constitute or contain an offer or invitation to sell, or the solicitatiof an offer to buy, and may not be used as, or in connection with, an offer or invitation to sell or a solicitation to buyyaacurities of Ivanhoe or any financial instruments related thereto in any jurisdiction.
Forward-Looking Statements

Such statements include, without limitation: (i) statements that 2026 copper sales from Kamo#&akula are expected to be approximately 30,000 tonnes higher than copper produmti as the onsite inventory of unsold copper concentrate is destocked now that the smelter is operational, predominantly durirthe first half of the year; (i) statements regarding
Kamoau ¢ t 2 ¢kt WHEH 6 WAYY qWol9 Nb WNe RT ¢ URWWN Y W=M=Z3 Weé U7 W=M=ZT 6 LIROBBR(R)stitbnopitsithats di Upmlatedl lifddfniné dlaR 0rK o &k@lailh i6 dh krackliar ME ehdLbf March 2026 andithiabtigedginvilll (pelafel resdivie ahtliesblirdél estimates, based on updated mining methods and technical

parameters implemented since the seismic event and subsequent recovery plan, and targets increasing mining rates to 17 milltonnes per year, to fully utilize Phase 1, 2 and 3 concentrator capacity, prior to a potential Phase 4 expansion; (v) statetsémat Project 95% is expected to complete in early Q2 2026; (vi) statements that construction of Kamoa

u ¢t 2 0 &ite)solby @V) faciliies, with battery storage, is expected to be operational during Q2 2026; (vii) statementatths transmission improvement initiatives are completed over the next 12 months, power delivered to Kamd@kula from Inga Il expected to increase to 150 MW; (viii) statements thak @ ¢ q) IPhhEkErR expansion is targeting

completion in Q4 2027 and that Phase 2 production is expected to be more than four times larger than Phase 1, producing apjmately 450,000 ounces of platinum, palladium, rhodium, and gold (3PE + Au), plus approximately 9,000 tonnes of nickel and 6,@hnes of copper; (ix) statements that an updated Mineral Resource Estimate for the Makoko

District is planned by mid-2026; (x) statements that Kamoau ¢ t 2 G ¢ kKt WG ¢ 1 NRUt We | W+ GUHqIIT LW aplickhitateS pradiliceddy RHapé 1) 2L1andl & donpehtraiors aré seeltéd ot tather thar exportedunbeneficiated and that Kamoau ¢ t 2 G ¢ Kt WG YNRt qRAL WHYE qt Wel DWIFGUHaUIT Wa Y-We GG Y
load exported more than doubles, from 35% to 45% contained copper in concentrate to 99.7pure copper anodes; (xi) statements tht the smelter is expected to produce up to 700,000 tonnes per annum of higdtrength sulphuric acid at steady-state operations, which will be sold to local mining operations; (xii) statements that Stage Three dewatering

activities are currently ramping up and are expected to continue into Q2 2026; (xiii) statements that as grid upgrades arenpteted, hydroelectric power delivery to KamoaKakula is expected to increase, along with improved voltage stability; (xiv) statemis regarding Kamoau ¢ t 2 G ¢ kKt WW=M=Z I WHE GRé¢ G W+ GUUT Rae |l WWe 0T W=M
FagequGUUOaqt W uNel TRUNWURGet 6 Rk WEMZS WHE GRace O WY GUUT Raeal HiBatPlatief is B track ank i¥ éxpettred Rolbe réarylicbhiist ik ApRI0D6; (réipptaténkbtsthatiRhd@se 2ptbjgad dév epiah FirdéfisFalve fidyl ¥hdeithiay tarpeting completion during Q4 2027, and that the expansion of Shaft #2

from an initial diameter of 3.1metres to a diameter of 10metres, will commence in early Q2 2026, once Shaft #3 is ready to hoist; and (xviii) statements that following the Phase 3 expansioé IJ WA G ¢ q| W W~ RUWWRY W GUARqUT W YWARW WY UWY n Waé Ws VY |-églivalentibasis] NIt q WGl RG ¢l ! WGHE qRLU

With respect to this specific forwardlooking 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 mineralizatiorfiv) 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 neceary to complete development; (vii) the cost of consumables and mining and processing equipment; (viii) unforeseen technologiead 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 gmdductivity of skilled labour; (xiv) the regulation of the mining industry by various governmental agencies; (xv) the ability to raise sufficient capagalevelop 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 operatiorad (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 Mireesources is inherently uncertain and involves subjective judgments about many relevant factors. Estimates of Mineral Reserpeovide more certainty but still involve similar subjective judgments. Mineral Resources that are not
Mineral Reserves do not have demonstrated economic viability. The accuracy of any such estimates is a function of the quanditd quality of available data, and of the assumptions made and judgments used in engineering and geological interpretatiorelif RUN Wt qRG ¢ qUT Wneaqea |l VWGl YT e AqRYUWNI| Y& Wa6 WWHY G Ge
that will be mined and the estimated level of recovery that will be realized), which may prove to be unreliable and deperwatertain extent, upon the analysis of drilling results and statistical inferences that ultimately may prove to be inaccurat®ineral Resource or Mineral Reserve estimates may have to beestimated based on: {) fluctuations in copper,

nickel, zinc, platinum group elements, gold or other mineral prices; (ii) results of drilling; (i) metallurgical testing drother studies; (iv) proposed mining operations, including dilution; (v) the evaluation of mine plans subsequent to the dateasfy 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 fuéuperformance or results, and will not necessarily be accurate indicators of whether such results will be achieved. Many facs could cause actual results to differ materially from the results discussed in the forwardooking
taqequaRuUOaqt WYl WRONYI G¢ qRYUAWROHG2T ROUNDAWGS Vs 132 131 WOV q ld R G R gildildd 15 191+ & @ O ¢ e ¥+ 7 AT @ e tid @10 wihe Ry 2 ¢Jaud0ib dile Wi @1 1 62010614 &R H 10 LI & WiE Masaisnas i Bé)Gslnbipéded chihges in Latse rulds BreguidtotisUce taeir LUR Un Y |
enforcement by applicable authorities; the failure of parties to contracts with the company to perform as agreed; social @bour unrest; changes in commodity prices; and the failure of exploration programs or studies to deliver anticipated results or téts that would justify and support continued exploration, studies, development or operations.

Although the forwardlooking statements contained in this presentation are based upon what management of the company believesaieasonable assumptions, the company cannot assure investors that actual results will be consistent with these forwaiddoking statements. These forwardlooking statements are made as of the date of this presentation

and are expressly qualified in their entirety by this cautionary statement. Subject to applicable securities laws, the compguoes not assume any obligation to update or revise the forwarlboking statements contained herein to reflect events or circumstaces occurring after the date of this presentation.
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Non-GAAP Financial Measures

N6 Rt WGI Wt WUq¢ gRYUWRUHG2T 13t WIET ORUNE WAWN Y JWRUqII Wi g WUgkM A IDRIOEAIE BHIR ¢ § RIHO die 6 IUHE & 61 E@EAARNieaRE [bHifkiiE sheclinkBuids. & 6k ditetiled dattipiisilon BagH oié AonGAAR iraTcal [jie?formance measures used in this presentation please refer to the

T Nq¢RIVT W DAYUHRRGRE qRYUWqVY W6 IWa VY qil RI WHqO! WHY G GE | ¢ AU IadHdhbacst, 2025 The GoFGAAPLENahcfaEp&tftihah et eaasuredlsetblit fin2his Présdhtatioh atk-itedledito prdvitéaddildtad idfbafoN fo iehdiers aRd D tidPhave 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 pegpd in accordance with IFRS.

NI 43-101 Statements

Ivanhoe has prepared a current, independent, compliant technical report for each of the Platreef Project, tiépushiProject and the Kamoau ¢ t 2 G ¢ WAl YTUHRqAWs § RAGWE | UWe2¢ RG¢ AGIUWY UlWa 6 W9 Y & Gat whwkdddlBuklddmh:R g I We UT We at YWe UT U1 W DWW YaGe U! ki WEE? A€W

3 The KamoaKakula 2023 PFS and KameKakula 2023 PEA dated 30 January, 2023, prepared®seWinPty Ltd. of Adelaide, Australia; China Nerin Engineering Co., Ltd., of Jiangxi, China; DRA Global of Johannesburg, South;Affioch Resources of Johannesburg, South Africa; Golder Associates Africa of Midrand, South Africa; Me@sdotec Oyj of
Helsinki, Finland; Paterson and Cooke of Cape Town, South Africa; SRK Consulting Inc. of Johannesburg, South Africa; andWMBAG IY n Ws Y6 ¢ UUWt Azl NAWEYe q6 W n | -lReHE 200 LA 12 Y0 Tulberd dpUikop/aiud ¢lRGWENG & !0 HLUBYIR8NEY G WU q WA G ¢ UW=MZ Owb

3 The Platreef 2025 Feasibility Study and PEA dated February 18, 2025, prepare®@WinPty Ltd., Mine Technical Services, SRK Consulting Inc, DRA Projects (Pty) Ltd and WSP (Ptytitc? 191 RUN W6 WWO YaG G¢ U! kt WAG ¢ ql WUNWAI YTUHqWemAGE gl DONWNUHSURAC GWANGY! qwb 6 We UT A
3 TheKipushi2022 Feasibility Study dated February 14, 2022, prepared fyreWinPty Ltd., MSA Group (Pty) Ltd., SRK Consulting (South Africa) (Pty) Ltd, and MDM (Technical) Africa Pty Ltd. (a divisiooloflAG T H b A LWH Y 2 131 Ripushilk 16 Y TUKIghahiGE 6 DRt ¢ G WANGY | g wb O

These Technical Reports include relevant information regarding the effective date and the assumptions, parameters and methadthe mineral resource estimates on the KamogaKakula Project, the Platreef Project and th&ipushiProject cited in this presentation, as well as information regarding data verification, exploration procedures and other mats
relevant to the scientific and technical disclosure contained in this presentation in respect of the KameKakula Project, the Ratreef Project and theKipushiProject.

2Rt HOVYE el Wt WYnwe Wt ARVOqRNRAWY I WaRWHSEURHAE G WUC ge | WWI 1IN0 ¢edih RakaitfaRakulh dechaical RBfoR, have keén lisGéwedlaldid-hpprolitdt by 18w\ Rrod] @holistconsideredy 4y Virtleliof iscedptiséixeliaiide ¥nyj Higfd3sibiiat dssociation, a Qualified Person under the terms of National Instrument
NI 43101 T Standards of Disclosure for Mineral Projectsi /b fNIMMG b FOW~ | HOW & Y1 WRt WO Y q WH Y Gl0Ras helisithe Headldf teGdribKakulecPtdpedil MiJAmds hi weified such technical data.

Disclosures of a scientific or technical nature regarding the Western Forelands Exploration Project in this press release é&een reviewed and approved by Tim Williams, who is considered, by virtue of his education, experience, and professional asatieh, a Qualified Person under the terms of NI 4801. Mr. Williams is not considered independent under NI
43-101 as he is the Vice President, Geosciences, at lvanhoe Mines. Mr. Williams has verified the technical data regarding thet&ve Forelands Exploration Project disclosed in this press release.
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- Stacked anodes from the Kamoa -Kakula copper
' , ' ; smelter, being checked before loading.
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Aerial view of Platreef Mine with Shaft #2 as the focal
point, followed by Shaft #1 and Shaft #3 to its right.
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2025 IN SUMMARY: KAMOA -KAKULA IN RECOVERY

(Figures shown on 100% basis for Kamoa  -Kakula)

=1 3388 841 tonnes Kamoa -Kakula generates 2025 revenue of $3.28 billion
’ and EBITDA of $1.45 billion , at a margin of 44% .

===== Copper Produced (xamoa) _ _ :
despite lower production and sales since May

@@ 203,168 tonnes Ramp-up of Africads | argest and

Zinc Produced  (kipushi ) smelter advancing ahead of schedule at over 60%
capacity
p— ‘i Breakout year for Kipushi T producing 203,168 tonnes
- $578 million of zinc and generating EBITDA of $91 million

nDnn‘JDQlJl:u:lnnﬂ 0% .
T Adj EBITDA (lvanhoe Mines)

Platreef Phase 1 complete ; engineering contractor

= | $228 million mobilized for Phase 2 expansion to quadruple
S Net Profit (vanhoe Mines) annualized production to >450 koz of precious metals

Adj. 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 5
to the Non-GAAP Financial Performance Measures section of lvanhoe Mines' MD&A for the three and twelve months ended December 31, 2025



Progress on regional peace via  Washington Accords for Peace
&N and Prosperrty has boosted outlook for the country

all Nywe . 4.

DRC has attracted srgnrfrcant Foreign Direct Investment |nto the
mlnrng |ndustry and across the geopolltrcal spectrum

- 7% year-on year Increase in copper productlon to 3 2 Mt In 2025
producr ng 14% of the Worldos cop

Copper productron in DRC has |ncreased by >300% In the past 10
yearscement Il ng position as worI dos: se

T | SRS > 1|

\ L_ |l s&P outlook revised to Positive nrefl ect | scal
‘  pr ogr érea@GDP growth at 5% per annum
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CONTINUED FOCUS ON HEALTH & SAFETY ‘ ’

M 69% reduction in group - 2
=\ wide TRIFR since 2021 , {5
N \ . despite workforce '
N\ ' increasing by 155% to
286 ICMM 2024 Industry o EEL SRR 31,609 employees &
Average TRIFR ) 2.29 nle T i AR

lvanhoe Mines' Total Recordable
Injury Frequency Rate (TRIFR)

!

contractors s

Ry A1

4

0 lost -time injuries

fen - ZeY

A \ S W 126 (LT1) recorded during the
£ 092 090 . debottlenecking of the
P tor

:
S s
NS

2021 2022 2023 2024 2025

(2). 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.




Q4 SUSTAINABILITY HIGHLIGHTS

Construction completion and hand over of three schools and one
clinic to local communities

lvanplats and Wheaton Precious Metals renovated a creche and
built new classrooms in villages surrounding the Platreef Mine

Masodi wastewater treatment plant was officially inaugurated. The
facility will recycle munipical water for industrial use

97% of the employees at Kipushi are Congolese, including 100%
working on the concentrator plant

Kipushi management led a responsible water campaign with its
community members to educated ways of conservating water




