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Kamoa Copper reports record quarterly production of
97,820 tonnes of copper in Q3 2022

y

Kamoa-Kakula Mining Complex milled approximately
2.1 million tonnes of ore during the quarter at
an average grade of 5.6% copper

y

Kamoa Copper has produced more than
240,000 tonnes of copper year-to-date

y

Phase 3 expansion progressing well, with box cut for the new
Kamoa 1 and 2 mines now complete and decline
development underway

y

lvanhoe Mines to issue Q3 2022 financial results and
host conference call for investors on November 14

KOLWEZI, DEMOCRATIC REPUBLIC OF CONGO i Ivanhoe Mines (TSX: IVN; OTCQX:
IVPAF)Co-Chairs Robert Friedl|l and aeepldasedtofaenowncei Mi | e s ¢
that the Kamoa-Kakula Mining Complex in the Democratic Republic of Congo has set a

new quarterly production record in the third quarter of 2022, with 97,820 tonnes of

copper in concentrate produced.

Kamoa-K a k u IPAase 1 and 2 concentrator plants set a monthly production record in
September 2022 of 33,484 tonnes of copper in concentrate, and continue to regularly
surpass the combined throughput design capacity of 7.6 million tonnes per annum,
following the early commissioning of Phase 2 in April 2022.

Kamoa-Kakula's Phase 1 and 2 concentrator plants milled approximately 2.1 million
tonnes of ore during the third quarter at an average feed grade of 5.6% copper. This
included high-grade, run-of-mine ore from the Kakula Mine, supplemented with ore from
the surface stockpiles to meet the throughput in excess of design capacity. In line with
design parameters, copper recoveries averaged approximately 86% during the quarter.



Ongoing mining optimization work at the Kakula Mine successfully targeted higher head
grades during the third quarter, with the goal of increasing head grades up to 6%
copper. Kamoa Copper continues to evaluate additional material handling capacity at
the Kakula Mine to increase mining rates to feed the de-bottlenecked Phase 1 and 2
processing capacity of 9.2 million tonnes per year. Further details will be incorporated
into the Phase 3 expansion pre-feasibility study, scheduled for year-end.

To date, a total of 118.3 kilometres (73.5 miles) of underground development has been
mined across the mining complex. While the ongoing expansion of underground
infrastructure at the Kakula Mine takes place, ore will be drawn periodically from the
stockpile to maximize copper production, as the concentrators are currently operating
in excess of design capacity. Kamoa-Ka k ul a 6 s {aod naetiunhgragéore surface
stockpiles totaled approximately 4.2 million tonnes at an estimated grade of 4.15%
copper for a total of over 174,000 tonnes of contained copper, as of the end of
September 2022.

The Phase 1 and Phase 2 concentrator plants now are operating at an annualized
production rate of approximately 400,000 tonnes of copper in concentrate, and have
periodically exceeded this rate daily during the third quarter. The de-bottlenecking
program is on track to boost Kamoa Copper's annual production to approximately
450,000 tonnes of copper in concentrate by the second quarter of 2023.

Management continues to anticipate that the early commissioning of the Phase 2
concentrator plant in March 2022, approximately four months ahead of schedule, will
enable Kamoa Copper to deliver in the upper range of its increased 2022 production
guidance of 310,000 to 340,000 tonnes of copper in concentrate.

| vanhoe Fblundeeand Executive Co-Chairman, Robert Friedland commented:

i K a m-&akula has effectively doubled its copper production rate to approximately
400,000 tonnes per year since the first quarter, and is expected to be producing at an
annualized rate of 450,000 tonnes per year by the second quarter of 2023. This all has
been achieved ahead of schedule and on budget ... atrue pink unicorn in the mining
industry and a great credit to the operating team at Kamoa Copper and our joint-venture
partner, Zijin Mining.

AThi s s wbuleupsen lvianhoe Mines' industry-leading history of mineral
discovery, which will play a pivotal role in the company's future. We remain committed
to discovering and developing tier-one ore bodies é to provide a supply of metals
critically needed for the electrification of the world economy ... and reduction of
greenhouse gases throughout the supply chain.o

Watch a September fly-over of mining and expansion activities at
Kamoa-Kakula: https://vimeo.com/756832174/5e0fc76a83



https://vimeo.com/756832174/5e0fc76a83

Construction of an additional scavenger-cleaner flotation cell at the Phase 2
concentrator, which is part of the de-bottlenecking program designed to boost
copper production to approximately 450,000 tonnes per annum by Q2 2023.
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Also part of the de-bottlenecking program, construction of the additional
concentrate thickener is advancing well.




Figure 1: Quarterly copper production since first production at Kamoa-Kakula in
May 2021. Over 345,000 tonnes of copper have been produced to September 30,
2022.
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Kamoa-Kakula reports record quarterly production of 97,820 tonnes copper
for Q3 2022

Commercial production from Kamoa-K a k u |Paase2 concentrator plant was declared
on April 7, 2022, while steady state production was achieved at the end of May 2022.

The Kamoa-Kakula Mining Complex milled approximately 5.0 million tonnes of ore at an
average feed grade of 5.6% copper year-to-date, and produced approximately 240,736
tonnes of copper in concentrate through September 30, 2022. A total of 2.1 million ore
tonnes were milled during the third quarter at an average feed grade of 5.6% copper.

Kamoa-Kakula set a new quarterly production record in the third quarter of 2022 with
97,820 tonnes of copper in concentrate produced, up from 87,314 tonnes produced in
the second quarter and 55,602 tonnes produced in the first quarter.

Kamoa-Kakula achieved a daily record of 26,361 tonnes of ore milled per day on the last
day of the quarter. In addition, a daily production record of 1,426 tonnes of copper in
concentrate was achieved on September 3, 2022.

Over 100,000 tonnes of copper were floated during the quarter, including the contained
copper that has been floated, but not yet filtered. As at September 30, 2022, there was a
balance of approximately 4,800 tonnes of contained copper in the circuit.



The difference between floated and filtered copper arises from the current bottleneck in
concentrate filter capacity, as the Phase 1 and 2 milling and flotation circuit continues
to operate in excess of design capacity. Floated copper is temporarily stored as a slurry
in a fully lined pond, which will be reclaimed into the concentrate thickener and filter
press once the fourth Larox filter press is installed as part of the de-bottlenecking
program.

The fourth Larox filter press, from Metso Outotec of Espoo, Finland, is expected to
arrive on site by year-end and will be commissioned in January 2023. In the meantime,
Kamoa Copper is working on initiatives to maximize the capacity of the existing three
filter presses.

(L-R) Mbbuti Romain, KKCC General Mounter; and Wang Lei, KKCC Riveter, on
the assembly platform for the new scavenger-cleaner flotation cells, which are
being installed as part of the de-bottlenecking program at the Phase 1

concentrator.
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Kamoa Copper 6s pr ev idebotléngckiagnopnogranmis gragressing on
schedule to increase the combined design processing capacity of the Phase 1 and
Phase 2 concentrator plants to approximately 9.2 million tonnes per annum.



After successfully operating the Phase 1 concentrator, the Kamoa-Kakula team
identified several relatively minor modifications that are expected to increase ore
throughput by approximately 20%, from the design capacity of 475 tonnes per hour to
approximately 580 tonnes per hour. These modifications include increasing the
diameter of several pipes, replacing several motors and pumps with larger ones and
installing additional flotation, concentrate-thickening, concentrate-filtration and tailings-
disposal capacity. The total capital requirement for the de-bottlenecking program is $50
million.

Once completed in the second quarter of 2023, the de-bottlenecking program will enable

the copper production from Kamoa-K a k u Ifiessbtwo phases to reach approximately

450,000 tonnes per year, positioning the Kamoa-Kakula Mining Complexas t he wor |l d
fourth largest copper producing operation.

The Kamoa Copper process engineering team, together with a number of
internationally-recognized external metallurgy specialists, is investigating new
technologies to economically recover additional copper units from the tailings stream
of the Phase 1 and 2 concentrators, thereby potentially increasing overall recovery
above the design target of 86%.

Lualaba Copper Smelter restarts following scheduled maintenance

The Lualaba Copper Smelter, located approximately 50 kilometres from Kamoa-Kakula,
completed its scheduled maintenance in early September. The transportation of copper
concentrates to the facility has resumed, as well as the export of its blister copper
(approximately 99% contained copper). The Lualaba Copper Smelter is expected to treat
approximately 120,000 tonnes of copper concentrates from Kamoa Copper in 2022.

In line with previous disclosures, Kamoa Copper is in the process of implementing
several initiatives to optimize the transportation of copper products, following higher
logistics costs announced in Q2 2022 due to a significant increase in volumes shipped.

The restart of the Lualaba Copper Smelter will assist in reducing overall shipping
volumes, as the export of blister copper incurs lower logistics costs per unit of copper
compared to copper concentrate. While the logistics optimization initiatives are
underway, Kamoa Copper and other operators have continued to experience disruption
including periodic border congestion and occasional industrial action by truck drivers.



A close-up of a blister copper ingot, containing approximately 99% copper, and
its |dent|f|cat|on tag at the Lualaba Copper Smelter, near Kolwezi.

Kamoa 1 and Kamoa 2 box cut and decline ramp now complete, Phase 3
twin decline excavation well underway

Kamoa-Kakula's Phase 3 will consist of two new underground mines known as Kamoa 1
and Kamoa 2, located 10 kilometres north of the existing Phase 1 and Phase 2
concentrator plants. A new, 5-million-tonne-per-annum concentrator plant will also be
established adjacent to the two new Kamoa mines. In addition, a 500,000-tonne-per-
annum, direct-to-blister flash smelter will be constructed adjacent to the existing Phase
1 and Phase 2 concentrator plants. The associated power and surface infrastructure
constructed for Phase 3 will be designed to support future expansions of the Kamoa-
Kakula Mining Complex.

Construction now is complete on the Phase 3 box cut and decline ramp at the Kamoa 1
and Kamoa 2 underground mines, while excavation of the twin declines to access the
new mining areas is advancing well. Construction works for the ramp, cut-off drains,
and water-collection sumps also now is complete.

Basic engineering design for the entire Phase 3 expansion project is complete, with
procurement activities well advanced. Bush clearing and terracing work for the 5-
million-tonne-per-annum concentrator plant and associated surface infrastructure has
started. Earthworks and civils contracts have been placed.

Upon commencement of Phase 3 production, the Kamoa-Kakula Mining Complex will
have a processing capacity in excess of 14 million tonnes per annum. Phase 3 is



expected to increase copper production capacity to approximately 600,000 tonnes per
annum, with commissioning expected by the fourth quarter of 2024. This production
rate will position the Kamoa-Kakula Mining Complex as the third-largest copper mining
operation in the world.

Kamoa-K a k u |PAase 3 expansion also includes the refurbishment of turbine #5 at the

Inga 2 hydroelectric power station. The turbine will supply an additional 178-megawatts

of clean hydroelectric power to the national grid, which is sufficient to meet the power
requirements of the Phase 3 concentrator, the direct-to-blister flash smelter, as well as
providing spare capacity for future expansions. The blister anode copper produced

from Kamoa-Kakulabs s mel ter i s expected to be one of t
tonne of copper produced in the world.

The Kamoa-Kakula smelter is designed to use technology supplied by Metso Outotec of

Espoo, Finland, and to meet the International F
standards. The smelter has been sized to process much of the copper concentrate that
is expected to be produced by Kamoa-Kakul aés Phase 1, 2 and 3 col

Earthworks excavation is now approximately 60% complete and progressing well at the
smelter site, adjacentto Kamoa-Ka kul adés Phase 1 and PhasGvil2 col
works have also commenced.

3D model of the direct-to-blister flash copper smelter site, located adjacent to the
Phase 1 and 2 concentrators. Construction continues on schedule, with
commissioning expected by the end of 2024.



