
www.ivanhoemines.com  |  TSX: IVN; OTCQX: IVPAF

WESTERN FORELANDS
2026 MINERAL RESOURCE UPDATE

September 8, 2026



DISCLAIMER AND FORWARD -LOOKING STATEMENTS
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The information contained in this presentation and other information furnished by or on behalf of Ivanhoe Mines Ltd. (ñIvanhoeò) 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 contain all of the 
information a reader may require about Ivanhoe. Ivanhoe 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 contained in this presentation is not investment 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 
Ivanhoeôs 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 ñforward-looking statementsò or ñforward-looking informationò within the meaning 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, performance or achievements expressed or implied by such forward-looking statements or information. Such statements can be identified by the use of words such as ñmayò, ñwouldò, ñcouldò, ñwillò, ñintendò, 
ñexpectò, ñbelieveò, ñplanò, ñanticipateò, ñestimateò, ñscheduledò, ñforecastò, ñpredictò and other similar terminology, or state that certain actions, events or results ñmayò, ñcouldò, ñwouldò, ñmightò or ñwillò be taken, occur or be achieved. These statements reflect Ivanhoeôs current expectations regarding future events, 
performance and results and speak only as of the date of this presentation.
Such statements include, without limitation: (i) statements that results from the remaining 60,000 metres of 2026 diamond drilling program will be included in a further Mineral Resource update in 2027; (ii) statements that Ivanhoeôs upsized drill program, which is expected to be completed by end of 2027, is planned to 
commence in the fourth quarter, which is expected to upgrade 30-40% of contained copper in the Inferred category to the Indicated category; (iii) statements that the size of Makoko District is expected to grow as ongoing drill results after March 31, not included in 2026 Mineral Resource; and (iv) statements that route 
to first production at Makoko to benefit from prior rapid development of adjacent Kamoa-Kakula Copper Complex. 
This news release also contains references to estimates of Mineral Resources. The estimation of Mineral Resources is inherently uncertain and 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 estimates is a function of the quantity and quality of available data and of the assumptions made and judgments used in engineering and geological interpretation (including estimated future production from the companyôs 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 estimates may have to be re-estimated based on: (i) fluctuations in copper 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 after 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. 

With respect to this specific forward-looking information, Ivanhoe has based its assumptions and analysis on certain factors that are inherently uncertain. Uncertainties include: (i) the adequacy of infrastructure; (ii) 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 and exploration; (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 inherently uncertain and involves subjective judgments about many relevant factors. Estimates of Mineral Reserves provide 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 quantity and quality of available data, and of the assumptions made and judgments used in engineering and geological interpretation (including estimated 
future production from the companyôs 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 such results will be achieved. Many factors could cause actual results to differ materially from the results 
discussed in the forward-looking statements or information, including, however not limited to, the factors discussed above and under the ñRisk Factorsò heading in the companyôs MD&A for the three and six months ended June 30, 2026, in the companyôs current annual information form, and elsewhere in this release, 
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 release are based upon what management of the company believes are reasonable assumptions, the company cannot assure investors that actual results will be consistent with these forward-looking statements. These forward-looking statements are made 
as of the date of this release and are expressly qualified in their entirety by this cautionary statement. Subject to applicable securities laws, the company 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 release. 

Concerning Estimates of Reserves and Measured, Indicated and Inferred Resources
Investors are advised that NI 43-101 requires that each category of Mineral Reserves and Mineral Resources be reported separately. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. The information presented in this presentation uses the terms ñmeasured,ò ñindicatedò 
and ñinferredò mineral resources. U.S. investors are advised that while such terms are recognized and required by Canadian regulations, the U.S. Securities and Exchange Commission does not recognize these terms. ñInferred mineral resourcesò have a great amount of uncertainty as to their existence, and as to 
their economic feasibility. It cannot be assumed that all or any part of an inferred mineral resource will ever be upgraded to a higher category. Under Canadian regulations, estimates of inferred mineral resources may not form the basis of feasibility or other economic studies. U.S. investors 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 assume that all or any part of an inferred mineral resource exists, or is economically mineable.

NI 43-101 Statements

Ivanhoe has prepared an independent, NI 43-101-compliant technical report for the Kamoa-Kakula Copper Complex which is available on the companyôs website and under the companyôs SEDAR+ profile at www.sedarplus.ca: The Kamoa-Kakula Mineral Reserve and Mineral Resource Technical Report, dated 
March 31, 2026, was prepared by AMC Mining Consultants South Africa (Pty) Ltd and MSA Group (Pty) Ltd. 

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 Copper Complex 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 Copper Complex.

Disclosures of a scientific or technical nature regarding Ivanhoeôs mineral projects in this presentation have been reviewed and approved by Simon Bottoms, who is considered, by virtue of his education, experience and professional association, a Qualified Person under the terms of National Instrument NI 43-101 ï 
Standards of Disclosure for Mineral Projects (ñNI 43-101ò). Mr. Bottoms is not considered independent under NI 43-101 as he is Ivanhoe Minesô Executive Vice President, Technical Services. Mr. Bottoms has verified such technical data. 

Disclosures of a scientific or technical nature regarding the Western Forelands Exploration Project and the Companyôs other exploration projects in this presentation have been reviewed and approved by Tim Williams, who is considered, by virtue of his education, experience, and professional association, a Qualified 
Person under the terms of NI 43-101. Mr. Williams is not considered independent under NI 43-101 as he is the Vice President, Geosciences, at Ivanhoe Mines. Mr. Williams has verified the technical data regarding the Western Forelands Exploration Project disclosed in this presentation.

http://www.ivanhoemines.com/
http://www.sedarplus.ca/


OPENING REMARKS

Robert Friedland, Founder & Executive Co -Chairman
Marna Cloete, President & Chief Executive Officer 

Standing next to the Kamoa discovery hole. The discovery of Kamoa in 2008, 

led to the discovery of the largest copper system of the past 30+ years 

Follow Robert Friedland on X @robert_ivanhoe

https://twitter.com/robert_ivanhoe


WESTERN FORELANDS OVERVIEW

Alex Pickard, EVP, Corporate Development

View of a rig drilling the Makoko 

District in the Western Forelands
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Ivanhoe Minesô Western Foreland exploration licences  adjacent to the Kamoa -Kakula 

Copper Complex and historical Kolwezi mining cluster

WESTERN FORELANDS OVERVIEW

Genetically identical 

underlying geology as 

Kamoa -Kakula

Western Forelandsô licences  

majority owned by Ivanhoe 

Mines; maximum ownership 

80%, with 20% DRC / local 

Our 2,426 km 2 Western 

Forelands licence  package 

is 6X larger than Kamoa -

Kakula Copper Complex
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Contained Copper in Deposit (Mt)

Western  Forelands:
  A one -of -a-kind 
copper district

Kamoa -Kakula 
(First Production)

2021 2026

THE MOST IMPORTANT SEDIMENTARY-HOSTED COPPER BASIN 

The largest copper system discovered of the past 30+ years, with o ver 55 million tonnes  of copper 

discovered by Ivanhoe geologists since 2008 

Kamoa 
Discovery

2011

Kakula 
Discovery

2016

Producing

Non-Producing

Top 50 largest copper deposits globally (b ubbles  sized by 2025 production rate)

2025 Global Average. 
Head Grade: 0.62%

Source: S&P Capital IQ screen of the largest copper resources in the world based on contained copper in total Reserves & Resources.

Kamoa
Kakula
Makoko

Escondida

6



THE WORLDôS BEST COPPER HUNTING GROUNDé

Ultra high -grade
(5x higher than copper industry)�9
Ultra low exploration cost
(fraction of typical discoveries)�9

Short timeline to production
(one third, similar to brownfield)�9

Low capital intensity
(up to 4x lower than greenfield)�9

Massive unique land package�9

0.5% copper 1

$200/t copper 2

18 years 3

$17,000-37,000/tonne  of 

copper per year 4

1) Average grade of the 10 largest copper discoveries this decade ex. Ivanhoe projects. Projects are Vicuna, Onto, Cascabel, Encierro, Chapada, Calingiri, Winu
2) BHP Insights, September 2024
3) Barclays Equity Research: Copper's new normal, November 12, 2024

4) RBC Copper Bible, March 2025. $17,000/t is the brownfield average, $37,000/t is the trading value or acquisition cost

1.8% - 2.7% copper

~$10/t copper

~5 years

$10,000/tonne of 

copper per year

2,426km 2 representing 

90% of prospective shelf

WESTERN FORELANDS INDUSTRY AVERAGE
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