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By their nature, forward-looking statementsinvolve assumptionsjnherent risksand uncertainties,many of which are difficult to predict, and are usually
beyondthe control of managementthat could causeactualresultsto be materially different from those expressedy theseforward-looking LundinGold
believesthat the expectationgreflectedin theseforward-lookingstatementsare reasonableasof the date made,but no assurancecanbe giventhat these
expectationswill proveto be correct In particular,this presentationcontainsforward-looking statementspertainingto: timing of first gold productionand

commercialproduction, schedulingthe receipt of permits, licencesand other regulatoryapprovals,gold and silver price and exchangerate assumptions,
cashflow forecasts projected capitaland operatingcosts,metal or mineral recoveriesmine life and productionrates, the Company'otential plansand

operating performance,changesto the mine plan, the estimation of mineral reservesor the tonnage, potential production from and viability of the

Company'sProject, accessto funding, the terms of the / 2 Y LJI sfrielfhd contracts, performanceof the Company'scontractors, construction and

infrastructuredevelopment

Therecanbe no assurancehat suchstatementswill prove to be accurate,as LundinGold'sactual resultsand future eventscould differ materially from
thoseanticipatedasa result of the factorsdiscussedn the "RiskFactors"sectionin LundinD 2 f Anhfugllinformation Formdated March20, 2018 whichis
availableon SEDARt www.sedarcom. Forwardlookinginformation shouldnot be undulyrelied upon.

Thetechnicalinformation containedin this presentationrelatingto the FrutaDel Norte Projectis basedon a TechnicaReportpreparedfor the Company
entitled & C NdkiNbrte Project,EcuadorNI43-101 TechnicaReporton Feasibility{ ( dzéagedJunel5, 2016with aneffectivedate of April 30, 2016(the

"TechnicalReport") Information of a scientificand technicalnature in this presentationwas reviewed and approvedby RonHochstein,P.Eng, Lundin
D 2 f Rr&silentand Chief ExecutiveOfficer, and StephenlLeary, MAusIMM CP(Geo)an independentconsultantto Lundin Gold, both of whom are

QualifiedPersonswithin the meaningof Nationallnstrument43-101 - Standardof Disclosurdior Mineral Projectso & 431101€ .0

Unlessotherwiseindicated,all dollarvalueshereinarein USdollars

Important Information for USInvestors

Thispresentationmay usethe terms & Y S I & daNB/RROAZ@ A i F Radhdd3KR B (1 didkaBdsdurces U.S investorsare advisedthat, while such
terms are recognlzedand required by Canadianregulations,the Securitiesand ExchangeCommissiondoes not recognizethem. a L y' Snaiad R
resources"and & K A & (SANIMOritdiie 8 gréat amount of uncertaintyasto their existenceand great uncertainty asto their economicfeasibility. It
cannotbe assumedhat all or any part of an inferred mineralresourceor a historicalestimatewill everbe upgradedto a highercategory UnderCanadian
rules, estimatesof inferred mineral resourcesmay not form the basisof feasibility or other economicstudies Further, historical estimatesare not
recognizedunder/ I Yy | RIKFLAL U.S investorsare cautionednot to assumethat all or any part of measuredor indicatedmineralresourceswill ever
be convertedto mineralreserves

Thispresentationis not an offer of securitiesfor salein the United Statesor in any other jurisdiction The/ 2 Y LJI sé@ifiéshavenot beenandwill not
be registeredunderthe United StatesSecuritiesAct of 1933 asamendedand maynot be offered or soldwithin the United Statesabsentregistrationor an
applicationexemptionfrom registration
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Building a Leading Gold
Company

Q First gold expected Q4 2019
Probable reserves are 5.02 million ounges
grading 8.74 g/t Ad

Project is on schedule and on budge!

construction 34% complete
Underground mine development at
3.8 km

Fruta del Norte within a major mineralized
trend - significant exploration upside exists

LU N Dl elallis 1. See the Technical Report and the Lundin Gold news release dated
A LS September 19, 2018
TSX/Nasdaq Stockholm: LUG



Lundin Gold to Re-Rate as it Nears @ ()
Production

/A LUG vs. peers on enterprise value / gold reserves basis - $800
$622

- $600
Z
- $400 E
o
:
Mean $£23 /~\ 2

- $200

Median $137

otal 1. As at November 2018, C$
LUNDINCOLD . iy i
TSX/Nasdaq Stockholm: LUG Source: Bloomberg and public company filings



Project is Fully Financed

o )

Project finance package of
$300million with Orion Mine
Finance and Blackstone
Tactical Opportunities

Private Placement of
$400million

Senior debt facility for$350
million from lenders syndicate

Closed May 2017

Gold prepay term credit
facility of $150 million

Stream credit facility of
$150 million

Fully drawn January 2018

Offtake agreement for up t
2.5 million ounces refined
gold

Closed March 2018

Newcrest investment of $25
million

Lundin Family Trusts
investment of $50 million

Orion investment of $100
million

Closed July 2018

ING Capital LLC
Société Générale

Caterpillar Financial Service
Corporation

Bank ofNova Scotia
KfW IPEBank GmbH
Natixis

Bank of Montreal

LUNDINCGOLD
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UPE Optimizes Mine
Plan and Lowers AISC

Results from the Update of the Project Estimate
Oal t9€¢uv AYyOf dzRSY

Reconfirmed construction schedule

Reduced capital payback to 3.5 years from 4 years with
improved IRR to 17.5% from 16.3%

Increased NPV 5% to $786 million from $717 million

Total estimated capital expenditures virtually
unchanged ($692 million vs. $684 million)

EstimatedAlSC reduced to $583 per ounce of gold
from $609 per ounce of gold
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Probable Reserves Represent Only 67% &¢
of Indicated Resources

Main Area of Reserves Probable Reserves =
and Resources 5.02 mil oz @8.74g/t Au

Fruta del Nortenot fully
defined to the south

Height 300 m

Grade of Ore Blocks
3-5¢5.0 g/t Au
5.0¢10.0 g/t Au

QG

LUNDINCOLD
TSX/Nasdaq Stockholm: LUG >10.0 g/t Au See the Technical Report and the Lundin Gold news release dated
September 19, 2018




Fruta del Norte is Within a Major Mineralized & ¢

Trend

LUNDINCOLD

TSX/Nasdaq Stockholm: LUG

64,400 ha of prospective exploration acreage
including the Bonza Las Pefias trend, which hosts
Fruta del Norte

Suarez Pulhpart Basin extends 16 km south of
Fruta del Norte, doubling the most prospective
trend

Significant exploration upside existsiumerous
key targets with epithermal geochemical
signatures along the trend have yet to be drilled

Mapping, geochemical sampling and permitting
required for future drilling continues on a
number of epithermal golgilver targets




Kozslyear

Fruta del Norte will be a Large, High-

Grade Gold Mine*
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First gold production anticipated in
Q4of next year

15 year mine life

Average annual gold production
during first 13 years expected to
exceed 310,000 ozs per year

Fruta del Norte is projected to be
in the top tier of gold producers
when in commercial producticn

On a production and cost basis




Mine Development as at October 2018 @&®

Kuri: YQAal
Total decline and auxiliary development Total decline and auxiliary development
advance of 1.8 km with decline face to advance of 2.0 km with decline face to
1.6 km 1.6 km
October average advance rate of October average advance of 7.1m/de
5.7m/day vs target of 4.2m/day vs target of 4.1m/day
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Underground Mine Development & )
Expected to Reach Ore Body in Q1 2019

South Vent Raise

. Excavated as at October 31, 201
[ ] Contractor

YOQral RSOtAYS
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Site Plan for Plant and Mine Area A

Mine Waste Storage Process Plant Portal Platform

Portals
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