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CAUTION REGARDING FORWARD LOOKING INFORMATION

AND STATEMENTS

All statements,other than statementsof historicalfact, made and

information contained in this presentation and responsesto  Therecanbe no assurancehat suchstatementswill prove to be
questions constitute & F 2 NdadkihgR y T 2 NJvdr @ ¥ 2 W& ladtiRate,as Lundin Gold'sactual results and future events could
lookinga i I (i S YaSthodetetms are defined under Canadian differ materially from those anticipated in this forward-looking
securities laws 6 & F 2 MBkind\R( | ( S Y Sofwad@léoking information asa resultof the factorsdiscussedn the "RiskFactors"
statements may be identified by terminology such & 6 St A SsBclanih EundinD 2 f MaRagementDiscussior& Analysisdated
Gl yiaArOaSE SR ¢ 35 Odi S RE $ RUF 8SiRA EIFébRianA S, 2026 whichis availableat www.lundingoldcomor on
G LIS y RAAAYAE SYLR & dy32¢NeB @ [ B NBr&rKR 4 38 & SBDAR-+Forwardlookinginformation should not be unduly relied

variations of suchwords and phrasesor statementsthat certain

upon.

actions,eventsor resultsd Y I & ©2 daf gréda REECE K Z dzf R ¢

G Y A KA keS| Sryi 2 O Quidkidhilarexpressions

By their nature, forward-looking statementsinvolve assumptions,
inherent risks and uncertainties, many of which are difficult to

predict, and are usuallybeyondthe control of managementthat

could causeactual results to be materially different from those
expressedy theseforward-looking LundinGoldbelievesthat the

expectationsreflected in these forward-looking statements are

reasonableas of the date made, but no assurancecan be given
that these expectationswill prove to be correct In particular, this

presentation contains forward-looking statements pertaining to:

2026 production outlook, including estimatesof gold production,
grades recoveries and AISC operating plans expected sales
receiptsand cashflow forecasts gold price; estimatedcapitalcosts
and sustaining capital the completion of

future expansionprojects benefitsof the / 2 Y LJI go@rQuaity
programs the / 2 Y LJI géélamadion and payment of dividends
pursuantto its dividend policy, the timing and the succesf its

drill programat Frutadel Norte andits other explorationactivities

and estimates of Mineral Resourcesand Reservesat Fruta del

Norte, FDNSand FDNEast

Slide2

Except as noted, the technical information contained in this
presentationrelating to Fruta Del Norte is basedon a technical
report prepared for the Companyentited & ! Y S y R 8R101
TechnicaReport, Frutadel Norte Mine, 9 O dzI BagetiMarch 29,
2023 with an effective date of December31, 2022 (the Technical
Repor), available under the /[ 2 YLJ y prdila at
www.sedarplusca Information of a scientificand technicalnature
in this presentationwas reviewedand approvedby Terry Smith, P
Eng, Lundin D 2 f RHME&Operating Officer, who is a Qualified
Personswithin the meaning of National Instrument 43-101 -
Standardsof Disclosurefor Mineral Projectso & B3101€ .0The
disclosureof explorationinformation containedin this presentation

was prepared by Andre Oliveira, P Geo, Lundin D2 f RRa

Exploration,who is a Qualified Personin accordancewith the
requirementsof N143-101

ImportantInformationfor USInvestors

This presentation may use the terms & Y S | & dENBRRHAZO

a Ay T SaNINGSKRAbA (i thiNgkalrésbuices U.S investors are
advisedthat, while such terms are recognizedand required by

Canadianregulations, the Securitiesand ExchangeCommission
does not recognize them. & L y F Sviibk® Resources" and
d KA & 12ANRAOH&e & gréat amount of uncertainty as to

their existence and great uncertainty as to their economic
feasibility It cannotbe assumedhat all or any part of an inferred

mineralresourceor a historicalestimatewill everbe upgradedto a

higher category Under Canadianrules, estimates of inferred

mineral resourcesmay not form the basisof feasibility or other

economicstudies Further, historical estimatesare not recognized
under / I Y I RIM4@801 U.S investors are cautioned not to

assumethat all or any part of measuredor indicated mineral
resourceswill everbe convertedto mineralreserves

Thispresentationis not an offer of securitiesfor salein the United
Statesor in any other jurisdiction The/ 2 Y LJ- séé@iashave
not been and will not be registered under the United States
SecuritiedAct of 1933 asamended,and may not be offered or sold
within the United States absent registration or an application
exemptionfrom registration
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LUNDIN GOLD

The Fruta del Norte Operation
A world -class gold mine delivering S
exceptional margins as one of the . HF/t) De&:ﬁ;@j‘
highest -grade, lowest -cost -
operations globally

With A Strategic Land Position
Exploration concessions spanning
~65,000 hectares, hosting multiple
high grade gold targets and an
emerging district scale copper -gold
porphyry corridor near operations

/:j
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THE FIRST LARGESCALE GOLD MINE IN ECUADOR

Location:
Zamora Chinchipe Province,
Southeast Ecuador

Achieved 2025 production

guidance, 2026 on track

Q1 2026 FY 2025
e 5 _ 119,742 0z [ 498,315 oz
Ownership: g Stage: . Mine Type: Gold produced Gold produced
100% B  Producing “2&. Underground
8.4 glt 9.5 g/t
Average Head Grade Average Head Grade
> _ 89.2% 89.0%
Life of Mine: “ Current Current M& || Current Inferred |8 Average recovery Average recovery
~12 Years Reserves: Resources: [ Resources:
5.85 M Oz Au 748MOzAu P 203MOzAu B¢
Avg Grade Avg Grade ‘ Avg Grade 5,520 tpd 5,009 tpd
7.09 g/t 7.13 git | 6.17 gt Average Mill Throughput Average Mill Throughput

/
/
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All-In Sustaining Cost (US$/0z)

ONE OF THE LOWEST COST GOLD
MINES IN THE WORLD
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Source: SNL Metals and Mining, public company filings estimated for the year 2025 as of August 21, 2025.
1. Please refer to page 15 in the CompamyB&A for the 12 months ended December 31, 2@25an explanation of nolFRS measures used

Cash operatingosts

Q4 2025

i Corporate social

responsibility

Treatmentand refining
charges

= Accretion of

restoration provision

$2

Sustaining capital

$186

Silver by product credit

($64)

’: ¥ AlsC per oz sold

p T A
2026 AISC
uidance

e
SR -

$1,193
SO o T

$1,110 -$1,170

=
< 5 “ Y, Xy
1L S Y
5 i -
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GENERATING SIGNIFICANT
FREE CASH FLOW

Historic Free Cash Flow! Generation (US$M)

$520M

$406M

$345M
$194M
$147M $156M 143M
$122M $113M $120M $

H12d  H2'20 H1'21  H221 H1'22 H222 H123 H2'23 H124 H224 H125 H2'25
$47M

1. Free cash flow is reported by Lundin Gold as cash flow provided by operating activities, less cash used for inveséagratiivierest and normal courdmance charge paid®lease /
refer to pages 15 in the Compani¥&A for the 12 months ended December 31, 26@#5an explanation of notFRS measures used /

Slides TSX: LUG / OMX: LUG / OTCQX: LucBe™ g LUNDIN



QUARTERLY FIXED DIVIDEND

COMPLEMENTED BY VARIABLE DIVIDEND

FIXED DIVIDEND

VARIABLE DIVIDEND

$0.30 per share quarterly
$1.20/ sh = ~$300M annually

$0.85 per share (Q4 2025)
Linked to free cash flow
generation with minimum 50%
to be paid out, after fixed

SIGNIFICANT CASH LEFT AFTER

INCREASED DIVIDEND PAYMENT TO:

d

dividend and normalization *. ; Carry out Fund future
‘.ﬂ expanded capital projects
Gold Mining Industry Average Dividend Yields % 2 exploration and expansion
programs opportunities
5.8%
Rilll
2.1%
1.5% Pursue
0.9% growth
[ — l opportunites
Lundin Gold Average All Large Producers Medium Producers
(Production: +1000 Koz) (Production: 200-1000K0z)
Sourcefactseshare price as at April 6, 2026 "I/’ 1 - 13 \” \

] 1. Normalization includes removaf nonrecurring items from free cash flow and apportioning the costs equally across all quarters. ﬁ l M Nl
Slide7 2. Lundin Gold estimated yield assumes four quarterly dividends of $1.15 per common share (total of the Q4 2025 fixed d#ad JaBat LUG / OMX: LUG / OTCQXZ LUGDE LL swnsl N

dividend amounts).




ADDITIONAL DIVIDEND

SILVER STREAMFORSEQUITY TRANSACTION WITH LUNR ROYALTIES

Summary

A Monetizes a non -core silver by -product while preserving full gold exposure

A Lundin Gold to receive 50.5 million LunR common shares on closing in exchange
for a silver stream on FDN.
i 100% of LunR shares to be distributed to shareholders as a dividend -in-kind
i Stream effective March 1, 2026; transaction expected to close in Q2 2026

Silver Stream

N 100% silver stream to 12.2 Moz; 50% for next 7.8 Moz; 7.5% thereafter
A Ongoing payments escalate from 10% to 30% of spot silver over life of mine
N Stream applies to FDN exploitation concessions (~5,566 ha); excludes broader

exploration concessions (~60,000 ha)

Slide8

LUMR

ROYALTIES

LunR (TSXV: LUNR) is an emerging royalty and
streaming company focused on building and
managing a portfolio of high -quality mining royalty
and stream interests to create meaningful and
lasting value for stakeholders.

LunR was spunout of NGEx Minerals Ltd. ("NGEX"),
whose common shares trade on the TSX under the
symbol "NGEX", with net smelter return ("NSR")
royalties on the Lunahuasi and Los Helados

copper -gold -silver projects, located in the Vicuia
District of Argentina and Chile.

LunR holds a 1.00% NSR royalty onLunahuasi and a
1.38% NSR royalty on LosHelados.
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A HISTORY OF MINE AND MILL EXPANSIONS
INCREASING THROUGHPUT

MINE TO MILL
EXPANSION STUDY
Average Annual Plant Throughput ( tpd ) and Recovery (%)

Evaluating >5,500 tpd

5 500 capacity

5,009
Decision expected in 2026

2020 2021 2022 2023 2024 2025 2026E
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2026 GUIDANCE MINE TO MILL EXPANSION INVESTMENT

2026

DECISION EXPECTED IN 2026

Gold Production : Targeting 475,000 825,000 oz

Costs: Cash operating costs ' $90085$960/0z; AISC" $1,110&1,170/0z
(at $4,000 gold price)

475,000 -525,000

Sustaining Capital : $754590M to support long term operational Gold Production (0z)

excellence

Throughput: Increasing throughput by 500tpd to average 5,500tpd

FDNS Development : Portion of FDNS recently added to Mineral 5,500 75 -90
Reserves,Underground mine development toward the deposit to Milled Throughputtpd) Sustaining Capital ($ million)
proceed

Mine to Mill Expansion Study : Evaluating >5,500 tpd capacity;
decision expected in 2026 8.3 900 -960

Exploration : $85M campaign, 133,000m drilling &largest in Head Grade (g/t Au) Cash Cogfb/oz sold)?
company history

Shareholder Returns : Fixed $0.30/share quarterly dividend +

o
variable dividend based on at least 50% of the Company's 91% 11110 al; 170
normalized free cash flow, after deducting the fixed quarterly Average Mill Recovery (%) AISG%$/oz sold)?
dividend paid

1. Please refer to pages 15 in the Compaiy3&A for the 12 months ended December 31 2685an explanation of no#FRS measures used
2. Gold/silver price per oz assumptions are $4,0@$0, respectively

Slide11 TSX: LUG / OMX: LUG / OTCQX: Lucfem = LUNDIN



3 YEAR GUIDANCE - REFLECTS GROWTH STRATEGY INCLUDING
THE POTENTIAL MINE TO MILL EXPANSION BEYOND 5,500TPD

2026 > 2027 > 2028

475,000 -525,000 475,000 -525,000 475,000 -525,000

Gold Production (0z) Gold Production (0z) Gold Production (02)

75 -90 80 -95 50 -85

Sustaining Capital ($ million) Sustaining Capital ($ million) Sustaining Capital ($ million)

900 -960 900 -960 905 -965

Cash Cog#/oz sold)~? Cash Cogtb/oz sold)? Cash Cogtb/oz sold}2

1,110 a1,170 1,110 a1,180 1,060 a1,170

AISC$/0z sold)-2 AlISQ$/0z sold)-2 AISQ$/0z sold)-2

1. Please refer to page 13 in the CompamyB&A for the 9 months ended September 30, 26@5an explanation of no#hFRS measures used
2. Gold/silver price per 0z assumptions ar@0$44.00, respectively
3. Production levels for 2028 may vary depending on the outcome of the expansion study and its investment decision.

TSX: LUG / OMX: LUG / OTCOX: Lucfem g LUNDIN



2025 MINERAL RESERVES AND MINERAL RESOURCES
LARGEST FDN RESERVEAND RESOURCE STATEMENT EVER
PUBLISHED

Highest contained gold ounces ever reported at FDN

y Proven & Probable Reserves: 5.85 Moz (25.66 Mt @ 7.09 g/t), +6% YoY
after 0.53 Moz mining depletion

A Includes FDNS inaugural Reserve: 0.54 Moz (2.50 Mt @ 6.66 g/t)
Y Measured & Indicated Resources: 7.48 Moz (32.61 Mt @ 7.13 g/t), +6%
vs. 2024
A Includes FDNS conversion: 0.77 Moz (3.14 Mt @ 7.58 g/t), higher grade than
2024 Inferred
y Inferred Resources: 2.03 Moz (10.25 Mt @ 6.17 g/t)
A Added 0.58 Moz from FDNS + FDN East
A Converted 0.91 Moz to M&l
A Includes FDN East inaugural Inferred: 0.42 Moz (2.17 Mt @ 6.01 g/t)

2024 2025

m Measured Resources mIndicated Resources M Inferred Resources

Slide13 TSX: LUG / OMX: LUG / OTCQX: LucHE™ g LUNDIN



TRACK RECORD OF
MINERAL RESERVE REPLACEMENT

3.95 Moz 5.85 Moz

Dec 31, 2025 Mineral Reserves

4.82 Moz -2.93 Moz

2016 Technical Report Mining Depletion

Additions

I 2YLI yeQa LINBaa NBSSR BadREHRts Ré&ordNWiriersBReserves anch Expands the FDN District with FDNS

1. Please seé K S
Reserve and FDN East Inferred ResdLfaeinformation regarding the assumptions, parameters and risks associated with the Mineral Reserve estimate

TSX: LUG / OMX: LUG / OTCQX: LucBe™ LUNDIN
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deposits \

FDN NEAR MINE

unory

REGIONAL

Slide16
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EXPLORATION STRATEGY

-

CONVERSION DRILLING

Yy Replace depleted ounces and grow reserve base
through conversion of inferred resources, including
FDNS

NEAR-MINE PROGRAM

y Grow inferred resources through extension of known
deposits and identification of new targets including
FDNS, FDN East, and Bonza Sur

y Continue to drill and explore emerging 10kn copper
gold porphyry corridor including Sandia and Trancaloma

REGIONAL PROGRAM

y Develop long -term gold inventory through exploration
on untested sectors targeting new discoveries alooking
for large epithermal systems like Fruta del Norte

y 2026 is first year ever of drilling the regional land
package

TSX: LUG / OMX: LUG / OTCOX: Lucfem g LUNDIN



2026 TO BE THE LARGEST DRILL PROGRAMEVER CONDUCTED ON
LAND PACKAGE THAT HOSTS FDN a133,000 METRES ($85M)

140,000
m Conversion mExploration ®Regional = Near-Mine
120,000 25,000 metres
Targeting FDN and FDNS
$8 millon

100,000
[
© 80,000
15
>
©
2 100,000 metres
4 60,000 . . .

Targeting e pithermals and porphyries
$5 6 million
40,000 _FDN
Discover
*
20,000
8,000 metres
0 W - - I m - = B I N First year of drilling

Slide17 TSX: LUG / OMX: LUG / OTCQX: Lucfem = LUNDIN




NEAR MINE EXPLORATION
ADVANCED TARGET OVERVIEW

FDN

i Alarge, high -grade, bulk -mineable, epithermal gold -silver vein-
stockwork deposit

FDNS

A A buried epithermal vein system defined across the southern limit
of FDN near FDN existing underground workings

FDN East
i A buried epithermal mineralized system. Mineralization of similar
hydrothermal & mineralogical characteristics and hosting rocks to

those found at FDN and FDNS. Located near FDN existing
underground workings

Bonza Sur

i A shallow, disseminated gold -silver epithermal system situated
east of the East Fault, a critical structural control at FDN. In close
proximity to Trancaloma in the east

Trancaloma, Sandia, Castillo, and other porphyries

i Copper -gold porphyry system confirmed at Trancaloma and
Sandia

i Both large, low -grade, hydrothermal ore deposits characterized
by disseminated copper and gold mineralization from surface

Slide18

BONZA SUR
I:l Hollinuatian § ;
. Suarez Basin
l:l Porphyries

l:l Bonza Sur-FONE vein Systems 5
. FDN M&I Resouces

. FDNS Ind.&Inf Resources

SANDIA

WEST

TRANCALOMA




NEAR MINE EXPLORATION
FDNS AND FDN EAST

FDNS

a Conversion drilling for 2025 completed
and the deposit is now expected to be
on a continuous annual conversion
program.

a Exploration drilling continues in the north
and south.

FDN East

a Exploration drilling is ongoing as we

FDN DISTRICT FOOTPRINT- 2.0km - Looking to East (Perspective View)

investigate how far the known
mineralization extends.

il I

FDN Mineral Resources
FDNS Indicated Resources

FDNS Inferred Resources

FDNE Inferred Resources

-

— o
S

———

=
; N ——
> : \L\\ - s
- Ty T T~

Slide19

TSX: LUG / OMX: LUG / OTCOX: Lucfem g LUNDIN




NEAR MINE CONVERSION AND EXPLORATION FDNS

A buried epithermal vein system defined across the southern
limit of FDN near FDN existing underground workings

O FDNS Exploration Drilling

Conversion Drilling O _ FDNS Conversion Drilling UGE-5-25-395
- FDN M&I Resources 1.40m @ 26.25 g/t Au (158.80m)
H H H H H - I : Incl. 0.40m @ 89.80 g/t Au (158.80m)
y Recent results confirm strong gold mineralization with EDNS Ind 8 fnf Rewources e

several standout intercepts Incl. 1.25m @ 43.70 g/t Au (181.15m)

FDN-C25-365 i 3.40m @ 18.44 g/t Au (226.20m)
. . . . . . 8.40m @ 41.23 g/t Au (12.05m) Incl. 1.00m @ 59.00 g/t Au (226.20m)
y Defines wide, high -grade zones within the mineral envelope incl. 235m @ 131,96 g/t Au (18.10m) - " 3.55m @ 11.08 g/t Au (257 65m)
. . . Incl. 0.50m @ 41.30 g/t Au (260.70m)
y Continues to support Mineral Reserve expansion at FDNS
FDN-C25-323 FDN—C25-364
3.20m @ 34.66 g/t Au (46.30m) . i) 8.30m @ 30.82 g/t Au (35.60m)
Incl. 0.95m @ 109.55 g/t Au (47.55m) | " y Incl. 3.45m @ 67.53 g/t Au (39.45m)
. - 4.85m @ 22.37 g/t Au (51.85m)
Exploration Drilling Incl. 1.00m @ 92.10 g/t Au (52.80m)
4.55m @ 92.37 g/t Au (75.85m) S o 3.85m @F:ON;::/s;ﬁ?(n 50m)
y Exceptional results outside the current Mineral Resource eSO S0 SN ) Incl. 1.50m @ 229.54 g/t Au (23.85m)
envelo e 5.80m @ 98.06 g/t Au (28.45m)
p FDN—C25-322 Incl. 1.20m @ 405.08 g/t Au (32.10m)
- - 5.85m @ 11.35 g/t Au (112.90m)
UGE-S-25-384 20.65m @ 91.32 g/t Incl. 0.40m @ 145.00 g/:Au (115.80m)

UGE-S-25-384

y Recently identified new mineralized veins in the southern 20.65m @ 91.32 g/t Au (91.75m)

: E Incl. 2.80m @ 405.57 g/t Au (109.10m)

sector and northern extension e @?;scz;tf:(s&eom) . f'S’TS @@312'35’;;}”}\“(71'2‘1"33 |

. . . . Incl. 0.40m @ 270.00 g/t Au (90.65 ncl. 0.40m s tAu -90m
y Demonstrates significant growth potential of the mineral e
system Incl. 0.80m @ 22.90 g/t Au (99.45m)

Slide20 TSX: LUG / OMX: LUG / OTCQX: LUG@ g LUNDIN



NEAR MINE EXPLORATION FDN EAST

........ UGE-E-25-379
o 0.40m @ 15.55 g/t Au (172.00m)
3.10m @ 4.71 g/t Au (219.30m)

UGE-E-25-361
2.10m @ 42.41g/t Au (137.40m)
Incl. 0.40m @ 220.00 g/t Au (138.10m)
6.70m @ 5.01g/t Au (190.00m)
Incl. 0.40m @ 17.85 g/t Au (196.30m)

A buried epithermal mineralized system located only 100 metres
east of FDN with similar characteristics and host rocks to FDN and

FDNS

Exploration Drilling
y Newly discovered veins extend the footprint ~150 m beyond the

inaugural Mineral Resource (~650 metres in total)
y Confirms a broader mineralized trend than previously defined

& UGE-E-25-390
L 2.80m @ 6.01 g/t Au (221.10m)

’ 8.15m @ 5.95 g/t Au (277.00m)
Incl. 0.40m @ 101.50 g/t Au (277.00m)

y Potential extension under cover toward the Sandia porphyry

FDN, FDNE AND NEW INTERCEPTED VEINS- CROSS-SECTION (LOOKING TO NORTH)

1000m of favourable hosting unit to explore
- = _ A b
BANDIAY
POREHYRY
UGE-E-25-401
5.45m @ 12.89 g/t Au (466.80m)
Incl. 1.45m @ 44.91g/t Au (466.80m) N
7.45m @ 12.75 g/t Au (479.50m) < - New veins
Incl. 1.80m @ 47.67 g/t Au (485.15m) Exploration Drilling
1.00m @ 9.45 g/t Au (512.00m) :
i ’ Grade x thickness (gm) UGE-E-25-401
- ,.' LT O 0-25gm 5.45m @ 12.89 g/t Au (466.80m)
:' ,‘4 Visi(bple Gdt?ld i:terclf;;ted O 25-50 gm Incl. 1.45m @ 44.91/g/t A(U (466.80)[1’1)
. f i ending Results 7.45m @ 12.75g/t Au (479.50m
. A " ® 50-100gm
o UGE-E-25-390 1 y '-' ® >100 gngl Incl. 1.80m @ 47.67 g/t Au (485.15m)
> 2.80m @ 6.01 g/t Au (221.10m) i UGE-E-25-328
o 8.15m @ 5.95g/t Au (277.00m) Y 4.40m @ 8.27 g/t Au (229.70m) 1.00m @ 9.45 g/t Au (512.00m)
®  Pending Result »| Incl. 0.40m @ 101.50g/t Au (277.00m) | ! 3.50m @ 9.64 g/t Au (278.65m) i
O s < 7 T | 10.80m @ 14.10 g/t Au (332.00m) Q Expansion Areas
P S 7 \ 4 4.85m @ 23.91 g/t Au (362.85m) .
; \ ! T : [] FDN Mineral Resouces
[
Il FDNS/FDNE Min Resources|
0 125 250 375 500
[ ] FDNE Target

UGE-E-25-248

'
O Reported Intercept ,'
Geology ¥ I %
]

) 1 14.30m @ 7.12 g/t Au (229.85m) 1
. 5.75m @ 15.23 g/t Au (321.30m) ;

i !

' '

' [

. 1

[ Rocks Cover L
\‘ Interpreted Faults %
/ 5.65m @ 8.21 g/t Au (368.95m)
6.85m @ 8.19 g/t Au (515.40m) 75 500
T

LUNDIN

TSX: LUG / OMX: LUG / OTCQX: LUG@ g

- FDN M&I Resources -
B FONE inf. Resources
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N BONZA SUR LONGITUDINAL SECTION 42,650 METERS (LOOKING TO EAST) S
BLPR2024240 BLP2025267 BLPR2024107 BLR2024101 AGUAS MESAS oo
81.80m @ 0.63 g/t Au (128.30m) 58.40m @ 2.14 g/t A{75.40m) 113.30m @ 2.01 g/t Au (6.5m) 123.1m @ 4.34 g/t Au (9.0m) : < N
Incl. 19.20m @ 5.41 g/t A(L09.10m) Incl. 54.80m @ 3.1 g/t Au (6.5m Incl.79.5m @ 6.43 g/t A¢9.0m) 7 -— -
with 6.90m @ 12.49 g/t Al@12070m) with 9.00m @ 8.59 g/t Ag6.5m) with 14.5m @ 32.31 git AKI74.0m) p Z . ; Grams versus Metres (gm)
: v - o o ‘ * 10-25gm
P S : 2 : 25-50gm
BONZA SUR Bl s0-100gm
>100gm
e (:: Exploration Zone
:> QO  Drilling Intercepts
|:| 2023-2024 Drilling Intercepts
[ 012025 Drilling Intercepts
AMN-2024156
100.30m @ 2.35 g/t Au (333.20m)
Incl. 53.20m @ 3.30 g/t Au (353.8m)
with 4.30m @ 5.26 g/t Au (359.75m)

Incl. 43.70m @ 1.05 g/t Au (141.00m

AMN-2025.245
36.00m @ 0.33 g/t Au (28.65m)

144.75m @ 0.30 g/t Au (61.50m)
Incl. 6.15m @ 0.90 g/t Au (81.15m)
135.90m @ 0.51 g/t Au (196.50m)
Incl. 47.20m @ 1.12 g/t Au (285.20m)

32.40m @ 0.40 g/t Au (303.30m)

BLRP2025244

500

BLP2023022
129.1m @ 1.73 g/t Au (1.0m)
Incl. 38.4m @ 4.47 g/t Au (96.7m)
with 3.5m @ 46.98 g/t A126.6m)
0 250 375

BLR2023042
8.80m @ 7.44 git A620.20m)
TSX: LUG / OMX: LUG / OTCQX: LucHEm u LUNDIN
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BLR2024162 Q4 2024
115.60m @ 1.43 g/t Au (47.4m)
Incl.58.10m @ 2.43 g/t Au (92.9m)
with 20.50m @ 4.58 g/t Au (105.05m),

BLR2024205 Q4 2024 i
162.3m @ 1.1 g/t Au (0.4m) -
Incl. 11.0m @ 3.19 g/t Au (146.1m BLP2022016
With 2.0m @ 14.9 g/t Au (150.1m 243.0m @ 1.55 g/t Au (42.0m)
Incl.39.0m @ 8.27 g/t A58.0m)
with. 1.00m @ 277 g/t A§70.0m)
Incl. 1.80m @ 34.68 g/t Au (627.2m)

BLR2024128
102.60m @ 1.96 g/t Au (57.3m)

Incl. 41.40m @ 3.84 g/t Au (111.3m)
with 11.60m @ 7.24 g/t A133m)

Slide22




NEAR MINE EXPLORATION EMERGING PORPHYRY CORRIDOR

Sandia

y Best porphyry intercept to date: 322 m @ 1.08% CuEq, near
surface

y Footprint: 1.3 km x 0.7 km x 1.0 km; open NW, east, and at depth.

y Currently largest + highest grade porphyry system on FDN
concessions

Trancaloma
y Drilling into shallowing high -grade potassic core

y Footprint expanded to 1.3 km x 0.65 km x 1.0 km; open in
multiple directions

Castillo

Yy New shallow Cu-Au discovery, 2 km south of FDN, beneath ~100
m of conglomerates

y Highlight intercept: 101 m @ 0.80% CuEq, confirming southern
continuity under Suarez Basin

Trancaloma West

y Footprint: 1.1 km x 0.2 km x 0.5 km

y Mineralization + alteration consistent with Trancaloma
Chontas

y Fifth porphyry system, 7 km south of Trancaloma/FDN
y Extends the mineralized corridor from 5 km to 10 km

Slide23

SND-2025-400
635.80m @ 0.43% Cu, 0.06 g/t Au; 0.50% CuEq (13.90m)
Incl. 265.00m @ 0.51% Cu, 0.07 g/t Au; 0.59% CuEq (13.90m)
w

i

& EGEA

SND-2025-383
603.25m @ 0.68% Cu, 0.10 g/t Au; 0.79% CuEq (27.00m)
Incl. 322.30m @ 0.96% Cu, 0.12 g/t Au; 1.08% CuEq (27.00m)

PR

SND-2025-378
694.20m @ 0.49% Cu, 0.10 g/t Au; 0.60% CuEq (5.90m)
Incl. 240.90m @ 0.74% Cu, 0.18 g/t Au; 0.90% CuEq (459.20m)

@  Pending Results
O 2025 Drilling
* Au Epithermal Target

&
TRL-2025-362
681.60m @ 0.35% Cu, 0.11 g/t Au; 0.44% CuEq (46.40m)
Incl. 395.75m @ 0.44% Cu, 0.14 g/t Au; 0.55% CuEq (150.25m)

TRL-2025-364
536.90m @ 0.49% Cu, 0.11 g/t Au; 0.59% CuEq (264.90m)
| Incl. 231.00m @ 0.60% Cu, 0.12 g/t Au; 0.70% CuEq (383.10m)

T R

S Porphyry Target
Hydrotermal Halos

Phyllic halo (chlorite-
sericite-Py>Ccpy )

I:l Potassic Halo (K-Felds,
magn, A-type vein £ Ccpy)

- Massive Sulfide Zone (Ccpy
+ magnetite * quartz)

Geology

Post Mineral Cover

Geochemical Anomalies (Soil)

>200 ppm Cu

TRL-2024-220 (Trancaloma Discovery)
858.10m @ 0.41% Cu, 0.10 g/t Au; 0.50% CuEq (0.00m)
Incl. 447.95m @ 0.54% Cu, 0.14 g/t Au; 0.65% CuEq (350.25m)

TRL-2025-365
582.55m @ 0.27% Cu, 0.06 g/t Au; 0.35% CuEq (21.95m)
Incl. 303.50m @ 0.34% Cu, 0.08 g/t Au; 0.43% CuEq (144.20m)

CAS-2025-329 (Castillo Discovery)
224.15m @ 0.57% Cu, 0.19 g/t Au; 0.71% CuEq (97.10m)
Incl. 35.55m @ 2.12% Cu, 0.92 g/t Au; 2.79% CuEq

CAS-2025-376
100.80m @ 0.64% Cu, 0.20 g/t Au; 0.80% CuEq (244.90m)
incl 47.80m @ 1.00% Cu, 0.33 g/t Au, 1.26% CuEq

TSX: LUG / OMX: LUG / OTCQX: LUG13'




NEAR MINE EXPLORATION EMERGING PORPHYRY CORRIDOR

Longitudinal Section — Sandia and Trancaloma
NW SE
Potential Linkage
Corridor -1,4km
Sandia - 1.3km Post Mineral Trancaloma — 1.3km
- Cover >200pppm Cu
> IS soil anomaly
N
/ “
S . f\\\d : _ sl
Y Ey : ‘
& T £ £ Y M 5
: g 'g_ ‘% ¥ | E;. i : =>
SND-2025-400 ! \ A\ g = 13
635.80m @ 0.43% Cu, 0.06 h '\l il
g/t Au; 0.50% CuEq (13.90m) § \ ; i \ TRL-2025-362
Incl. 265.00m @ 0.51% Cu, : 1 \\v 681.60m @ 0.35% Cu, 0.11
0.07 g/t Au; 0.59% CuEq : 1L AN g/t Au; 0.44% CuEq (46.40m)
2 k%,
i SND-2025-378 *’ . B Incl. 395.75m @ 0.44% Cu,
: -2025- 4 ' 0.14 ; 0.559
.14 g/t Au; 0.55% CuEq
SND-2025-383 694.20m @ 0.49% Cu, 0.10 :
603.25m @ 0.68% Cu, 0.10 g/t . " g/t Au; 0.60% CuEq (5.90m)
Au; 0.79% CuEq (27.00m) SND-2025-335 (DD'SCOVEW) Incl. 240.90m @ 0.74% Cu, TRL-2025-340
Incl. 322.30m @ 0.96% Cu, ST [ Db E L T 0.18 g/t Au; 0.90% CuEq 945.05m @ 0.33% Cu, 0.10
g/t Au; 0.59% CuEq (21.40m) . s
0.12 g/t Au; 1.08% CuEq g/t Au; 0.43% CuEq (152.30m)
Incl. 361.30m @ 0.54% Cu, incl. 202.25 0.52% C
0.12 g/t Au; 0.66% CuEq TRL-2025-364 ncl. 202.25m @ 0.52% Cu,
536.90m @ 0.49% Cu, 0.11 0.13 g/t Au; 0.65% CuEq
Drilling Results (CuEq%) O 025 Drilling g/t Au; 0.59% Cqu (264.90"\)
B > 100% ®  pending Results Incl. 231.00m @ 0.60% Cu, TRL-2024-220 (Discovery)*
- 0.50-1.00% l:l Post Mineral Cover 0.12 g/t Au; 0.70% CuEq 858.10m @ 0.41% Cu, 0.10
|:| 0.30-0.50% g/t Au; 0.50% CuEq (0.00m)
I:I 0.30-0.15% |:| Phyllic halo (chlorite-sericite-Py>Ccpy ) Incl. 447.95m @ 0.54% Cu,
- 0-0.15% Potassic Halo (K-Felds, magnetite, A-type quartz £ magnetite & Ccpy) L 0.14 g/t Au; 0.65% Cukq
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NEAR MINE EXPLORATION EMERGING PORPHYRY CORRIDOR
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CAS2025329 Q3 2025

224.15m @ 0.57% Cu, 0.19 g/t
Au, 0.71%CUE(97.10m)

Incl. 35.55m @ 2.12% Cu, 0.92

g/t Au, 2.79%CuEq(111.85m)

CAS2025376 Q4 2025
47.80m @ 1.00% Cu, 0.33 g/t A
1.26%CuEq258.20m)

TRE2024220 Q1 2025
858.10m @ 0.50% CuEq (0.00m)
Incl. 447.95m @ 0.65% CuE350.25m)

————
- B
~
- S==a
- ~—~
=
’

......
-
-

TRE2025315 Q3 2025
774.60n@ 0.38 %CUuEq225.50m)
Incl.270.90m @0.60 %CuEq729.20m)

TRE2025307 Q3 2025
512.4m @ 0.38%GuEq211.3m)
Incl. 100.65m @ 0.63%uE(581m)
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