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Q3 Preview — Moving in the right direction

Largely unchanged earnings forecasts in USD-terms. We have updated our financial modelling ahead of the Q3 report due October 30. We have made only minor
changes to our operational assumptions and our copper price forecast of USD14,500/t (applied throughout our forecast periods). However, reflecting higher phase 1
CAPEX at Vicufa, we have taken up our CAPEX27-28e forecast from USD1.25bn to USD1.6bn which we think reflects investor current expectations. Our updated
EBITDA26e of USD2.7bn is fairly align with consensus while our updated EBITDA27e is 9% above. Based on today’s cu price environment that we think is sustaining,
we continue to expect record high earnings and cash over the coming quarters while the Vicuna project is approaching first production (we have assumed 2032e).

Q3 temporarily impacted by winter storms. For Q3 that was severely hit by winter storms, we look at a temporarily low Cu production of 69kt and sales and underlying
EBITDA of USD1,060m and USD584m. We expect management to reiterate its 2026 volume outlook for all three mines and indicate stable OPEX (as opposed to most
peers) and that the Casarones mine is producing at full speed after the winter storms (negative impact of c. 10kt of cu production).

We remain buyers. Although our new USD/SEK assumption of 10 (earlier 9.6) is boosting our SOTP valuation in SEK-terms, this is more than offset by our new CAPEX
assumptions for Vicufia. We now expect USD25bn for all three CAPEX phases (earlier USD19bn). Our previous modelling looked at first phase CAPEX of USD7.1bn
(gross basis). However, due to inflation and more project engineering insights, it is obvious that the first phase CAPEX level will increase. We now assume first phase
CAPEX of c. USD8.5bn (from 7.1bn). With this backdrop our updated SOTP value looks at c. SEK390 (previously SEK395) indicating c. 60% valuation upside.

Caserones Mine: Open pit and drill cores at the Filo del Sol: Largest Cu, Au & Ag deposit in Vicuna Josemaria: Location for central mill c 4,300m above sea level
4,000-4,600m above sea level

Primary source of material for the first years (2032-2038e)

opened in all directions c. 5,000m above sea level

2 Source: SB1M photos made at Lundin’s investor & analyst trip SB 0 Markets



Investment case in 6 charts

Long-term FCF profile 2026-2045e net Lundin, USDm Company production profile (net volume basis) Vicuiia: 500kt cu / year and ~ USD7bn in EBITDA (gross basis)
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* We have adjusted a share price of SEK246 with our assessed Vicufa value per share of SEK142
** In our conceptual modelling, we have estimated required gross CAPEX of USD25bn between 2026-35e, Lundin share is 50% i.e., USD13bn



Detailed SOTP — we arrive at SEK390/share

DCF Implied P / CE
ENAEINES on mine of life Comments Life-of-mine
Candelaria (80% ownership) 8541 13.1 ~68% of gold production sold at ~ USD430/0z 20Y
Casarones (75% ownership) 7360 16.1 25Y
Chapada (100% ownership) 5465 15.7 Full leverage on gold prices 25Y
Vicuna district (50% ownership) 12205 4.9 Low implied P/CE explained by 70Y
long timehorizon and upfront CAPEX
Talon Metals (c. 20% ownership) 130
NIBD -138
Equity value, USDm 33564
Per share 390 SOTP values with different set of copper price assumptions (+ - 10 - 20%)
600
In SEK (m) 335637
Per share in SEK 390
500
Number of shares
861.3 400
USD/SEK 10.00
/ 300
200
100
0

-20% -10% Spot 10% 20%

Source: SB1M, Lundin Mining SB 0 Markets



Key financials and valuation at a share price of SEK246 (spot basis)

2023 2024 2025 2026e 2027e 2028e 2029¢ 2030e
Revenue 3392 4117 4053 4661 5241 4840 4793 4903
EBITDA 1184 2142 1998 2657 3228 2826 2853 2883
EBIT 530 1534 1291 2078 2588 2186 2213 2243
CAPEX 857 807 685 1030 1600 1600 1600 1600
EPS 0.31 0.91 1.23 1.31 1.66 1.39 1.42 1.45
CEPS -0.85 0.66 0.83 0.64 0.29 0.42 0.32 0.29
DPS 0.36 0.36 0.17 0.36 0.36 0.36 0.36 0.36
Margins
EBITDA 34.9% 52.0% 49.3% 57.0% 61.6% 58.4% 59.5% 58.8%
EBIT 15.6% 37.3% 31.8% 44.6% 49.4% 45.2% 46.2% 45.7%
EV/Sales 2.2 2.0 4.6 4.5 4.0 4.3 4.4 4.3
EV/EBITDA 6.2 3.9 9.2 7.9 6.5 7.4 7.3 7.3
EV/EBIT 13.8 5.4 14.3 10.0 8.1 9.6 9.5 9.4
P/E 26.1 9.4 17.7 18.7 14.8 17.7 17.4 17.0
FCF yield -10.5% 7.7% 3.8% 2.6% 1.2% 1.7% 1.3% 1.2%
Dividend yield 4.4% 4.2% 0.8% 1.5% 1.5% 1.5% 1.5% 1.5%
Share price in USD 8.14 8.52 21.7 24.6 24.6 24.6 24.6 24.6
Number of shares 773 778 854 861 861 861 861 861
Net debt YE 1008 1649 =77 -318 -255 -307 -272 -214
NIBD/EBITDA 0.9 0.8 0.0 -0.1 -0.1 -0.1 -0.1 -0.1
Market cap* 6,295 6,625 18,519 21,188 21,188 21,188 21,188 21,188
EV** 7,302 8,274 18,442 20,870 20,933 20,881 20,916 20,974

* Current shareprice, ** Based on year-end NIBD

Company data & SB1M SB 0 Markets



Earnings forecasts based on spot
| a125 | 0225 | Q325 | Q425| Q126 | 0226 | Q326e | Q426e | Q127¢ | Q227¢ | Q327e | Q427e | Q128e | Q228e | Q328e | Q423c I 2025 | 2026e | 2027e | 2028e | 2029 | 2030e |

Sales

Candelaria 419 405 427 519 453 476 541 569 592 602 605 602 517 517 517 517 1769 2039 2401 2068 2181 2140
Caserones 386 323 312 599 506 518 292 439 489 493 493 493 488 488 488 488 1619 1755 1967 1952 1687 1687
Chapada 115 151 215 185 199 219 224 225 205 205 231 231 205 205 205 205 665 866 873 820 925 1077
Other 224 80 53 357

Total Sales 1,144 958 1,007 1,302 1,159 1,213 1,057 1,232 1,285 1,300 1,329 1,326 1,210 1,210 1,210 1,210 4,410 4,661 5,241 4,840 4,793 4,903

Gross profit

Candelaria 178 144 145 219 181 188 237 281 304 314 317 314 229 229 229 229 685 888 1249 916 1061 1020
Caserones 96 62 104 291 265 261 117 235 258 263 263 263 257 257 257 257 552 878 1046 1030 831 831
Chapada 33 54 89 -12 92 116 110 111 85 85 111 111 85 85 85 85 164 429 393 340 421 493
Other 182 33 10 -1 -1 0 0 0 0 0 0 0 0 0 0 0 224

Total Gross profit 489 292 348 497 538 565 464 626 647 662 691 688 572 572 572 572 1,626 2,194 2,688 2,286 2,313 2,343
Group EBITDA 597 421 494 730 643 674 584 756 782 797 826 823 707 707 707 707 2242 2657 3228 2826 2853 2883
Group EBIT 459 262 325 472 508 539 434 596 622 637 666 663 547 547 547 547 1518 2078 2588 2186 2213 2243
Net Profit 361 180 185 1020 388 385 296 409 427 437 458 456 374 374 374 374 1746 1478 1778 1497 1493 1514
To Lundin 318 147 143 767 281 293 246 334 346 354 374 372 303 303 303 303 1375 1154 1445 1210 1220 1246
To minorities 43 34 41 252 107 92 50 75 81 84 84 84 72 72 72 72 370 323 332 286 273 268
Volumes

Copper (t)

Candelaria (100% basis) 37,071 36,999 37,129 34,272 30,808 30,928 36,800 38,272 39,744 40,480 40,480 40,480 34,592 34,592 34,592 34,592 145,471 136,808 161,184 138,368 147200 144256
Caserones (100%) 28,709 29,290 35,270 39,612 38,552 33,964 20,415 29,900 32,428 32,740 32,740 32,740 32,379 32,379 32,379 32,379 132,881 122,831 130,647 129,515 110,688 110,688
Chapada 8,909 11,274 12,600 11,191 10,574 11,985 11,700 11,700 10,296 10,296 12,168 12,168 10,296 10,296 10,296 10,296 43,974 45,959 44,928 41,184 48,672 58,812
Other 2,085 2,510 2,354 6,949

Total 76,774 80,073 87,353 85,075 79,934 76,877 68,915 79,872 82,468 83,516 85,388 85,388 77,267 77,267 77,267 77,267 329,275 305,598 336,759 309,067 306,560 313,756
Copper price USD/t 10,207 9,700 10,163 10,163 12,985 14,371 14,300 14,500 14,500 14,500 14,500 14,500 14,500 14,500 14,500 14,500 10,059 14,039 14,500 14,500 14,500 14,500

Company data & SB1M SB 0 Markets



Disclaimer

SB1 Markets

This report originates from SB1 Markets’ research department. SB1 Markets is a limited liability company subject to the supervision of The Financial Supervisory Authorities of Norway and
Sweden (Finanstilsynet and Finansinspektionen). SB1 Markets complies with the standards issued by the Norwegian and Swedish Securities Markets Associations (NSMA and SSMA) and
the Norwegian Society of Financial Analysts. This message, and any attachment, contains confidential information and is intended only for the use of the individual it is addressed to, and
not for publication or redistribution.

Author’s own views

This report is an outsider’s view of the securities referred to in the report. It has been produced by the authors independent of any issuers mentioned in the report, and independent of other
divisions of SB1 Markets. The authors of this report confirm that, notwithstanding potential conflicts of interest referred to herein, the views expressed in this report accurately reflect the
author’s personal views of the relevant issuers, and that no part of the authors’ compensation is related to the views expressed in the report, the performance of their investment
recommendations, investment banking assignments or other specific services performed by SB1 Markets. The analyst partakes in the general bonus scheme of SB1 Markets, and as such,
may receive compensation that is generated by overall firm profitability.

No investment advice

The report does not provide tailored personal investment advice within the meaning of section 2-3 (4) of the Norwegian securities trading act. The report is intended for general circulation

and does not take into account the specific investment objectives, financial situation or particular needs of any particular person. You should seek advice from a financial adviser regarding
the suitability of any product mentioned in this report, taking into account your specific financial objectives, financial situation or particular needs before making a commitment to purchase

any such product.

Research for the purposes of unbundling
This report constitutes research material for the purpose of the inducement rules under MiFID 1.

Sources of information

This report is based on information obtained from public sources that SB1 Markets believes to be reliable but which SB1 Markets has not independently verified, and SB1 Markets makes no
guarantee, representation or warranty as to the accuracy or completeness. This report does not, and does not attempt to, contain everything material which there is to be said about the
Company. Any opinion expressed herein reflect SB1 Markets’ judgement at the time the report was prepared and are subject to change without notice.

Limitation of liability
Any use of information contained in this report is at your individual risk. SB1 Markets assumes no liability for any losses caused by relying on the information contained in this report,
including investment decision you may have taken on the basis of this report.

Risk warning

Return on investments in financial instruments is inherently exposed to risks. Past performance is not a reliable indicator of future performance, and estimates of future performance are
based on assumptions that may not be realized. When investing in financial instruments, the value of the investment may increase or decrease and the investor may lose all or part of the
investments.

This document contains certain forward-looking statements relating to the business, financial performance and results of the issuer and/or the industry in which it operates. Forward-looking
statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, “expects”, “predicts”, “intends”,
“projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this document, including assumptions,
opinions and views of the issuer or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to

differ materially from any anticipated development.

Conflicts of interest

SB1 Markets, affiliates and staff may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments (including derivatives) in any

securities mentioned in this report. To mitigate possible conflicts of interest and counter the abuse of confidential information and insider knowledge, SB1 Markets has set up effective

information barriers between divisions in possession of material, non-public information and other divisions of the firm. Our research team is well versed in the handling of confidential SB 0 Markets
information and unpublished research material, contact with other departments of SB1 Markets, and restrictions on personal account dealing.



Important disclosures and certifications

Previous company reports
For an overview of previous recommendations regarding the financial instruments or issuer subject to this report, consult the chart below:

3-Year Price, Target Price and Rating Change History Chart for LUMI SS

LUMI SS Closing Target 40
Date Price Price Ratin
13/02/2026 229.4 270 BUY : 350 a4
300 A‘30’6*0 520
21/02/2026 253.2 300 BUY - N
15/03/2026 2374 310 BUY .
09/05/2026 246.7 320 BUY 20
14/07/2026 242 340 BUY 1
06/08/2026 259.4 350 BUY o
08/09/2026 263 360 BUY %
0
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B=Buy, H=Hold, S=Sell

Planned updates
SB1 Markets generally update company reports and recommendations following the publication of new figures or forecasts by the issuer,
or upon the occurrence of other events that could potentially have a material effect.

Issuer disclosure
This report has not been submitted to the issuer for review.

SB € Markets



Important disclosures and certifications

Investment services provided by SB1 Markets

SB1 Markets may have provided investment services and/or ancillary services to the issuers mentioned in this report and received compensation for it during the past 12 months.
Please refer to our webpage for an overview of all investment banking assignments carried out in the last 12 months: www.sb1markets.com. Note that assignments subject to
confidentiality are excluded.

Ownership of securities issued by the companies covered in this report

The authors of this report do not (alone or jointly with related persons) own securities issued by the companies mentioned in this report. SB1 Markets may have holdings in the issuers
mentioned in this report as a result of own account trading, market making and/or underlying shares as a result of derivatives trading.

However, SB1 Markets does not own a net long or short position exceeding the threshold of 0,5% of the total issued share capital of the issuer, nor does SB1 Markets hold other
interests likely to affect the objectivity of a recommendation.

For an overview of instruments where SB1 Markets and related companies are market makers or liquidity providers, please refer to our webpage: www.sb1markets.com. Information on
SB1 Markets’ holdings as a result of own account trading is available upon request.

Material interest held by the issuers in shares issued by SB1 Markets
The issuers mentioned in this report do not hold more than 5% of the total share capital of SB1 Markets or related persons.

Valuation method

Price targets are based on a combination of several valuation methods such as discounted cash flow, pricing based on earnings multiples, multiple on book value, net asset value and
peer comparison. Substantial material sources for coverage of this company include historical financial figures and communication with the company, and relevant third party
information. If you would like further information on the valuation, methodology or underlying assumptions used in this note, please contact the analyst (contact details on front page of
the report).

Recommendation categories
Our equity recommendations are based on a six-month horizon, and on absolute performance. We operate with three recommendation categories where Buy indicates an expected
annualized return of greater than +10%; Neutral, from 0% to +10%; Sell, less than 0%.

Recommendation distribution
Find below an overview of SB1 Markets’ recommendation distribution as of the date of this report:

Current Recommendation of the Research Department

Recommendation Percentage of Percentage of companies under
companies under coverage for which SB1 Markets has
coverage with this provided investment banking services in
recommendation the past 12 months

Buy 62.4% 11.0%
Neutral 30.6% 9.9%
Sell 7.0% 8.6%
Total 100%

SB € Markets



Important disclosures and certifications

NOTICE TO U.S. INVESTORS

Please review this statement and report promptly any inaccuracy or discrepancy to SpareBank 1 Capital Markets Inc. or SB1 Markets AS using the contact information set forth herein. For
any transactions conducted pursuant to SEC Rule 15a-6, SpareBank 1 Capital Markets Inc. acts as a “chaperoning firm” (as that term is understood for purposes of SEC Rule 15a-6) for
SB1 Markets AS. This report is being furnished directly to U.S. recipients by a non-U.S. SB1 Markets entity in reliance on section (a)(2) of Rule 15a-6 under the U.S. Securities Exchange
Act of 1934, as amended (each a “direct U.S. recipient”), each such direct U.S. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is “major U.S.
institutional investor” (as such term is defined in section (b)(4) of Rule 15a-6) and that it understands the risks involved in executing transactions in such securities. Any direct U.S.
recipient of this report that wishes to discuss or receive additional information regarding any security or issuer mentioned herein, or engage in any transaction to purchase or sell or solicit
or offer the purchase or sale of such securities, should contact a registered representative of SpareBank 1 Capital Markets Inc. (“SpareBank 1 Capital Markets”), a registered U.S. broker-
dealer and member of FINRA and SIPC.

In certain cases, unless prohibited by the provisions of Regulations under the U.S. Securities Act of 1933, as amended, this report may be provided by SpareBank 1 Capital Markets to a
U.S. recipient (a “SpareBank 1 Capital Markets U.S. recipient”), in which case each such SpareBank 1 Capital Markets U.S. recipient of this report represents and agrees, by virtue of its
acceptance thereof, that it is “major U.S. institutional investor” (as such term is defined in section (b)(4) of Rule 15a-6), or that it is a U.S. institutional investor (as such term is defined in
section (b)(7) of Rule 15a-6), and that it understands the risks involved in executing transactions in such securities. In such cases, SpareBank 1 Capital Markets accepts responsibility for
the content of this report; however, although it has accepted responsibility for the content of this report in such cases, SpareBank 1 Capital Markets did not contribute to the preparation of
this report, and the specific authors of the report are not employed by, and are not associated persons of, SpareBank 1 Capital Markets. The SB1 Markets entity that prepared the report,
and the authors of this report, may not be subject to all of the registration, qualification, disclosure, independence and other U.S. regulatory requirements that apply to SpareBank 1
Capital Markets and its employees and associated persons. Any SpareBank 1 Capital Markets U.S. recipient of this report that wishes to discuss or receive additional information
regarding any security or issuer mentioned herein, or to engage in any transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered
representative of SpareBank 1 Capital Markets. Please note that any oral communications should be reconfirmed in writing to further protect your rights, including rights under the
Securities Investor Protection Act (SIPA).

Any transaction in the securities discussed in this report by U.S. persons (other than a registered U.S. broker-dealer or bank acting in a broker-dealer capacity) must be effected with or
through SpareBank 1 Capital Markets.

The securities referred to in this report may not be registered under the U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U.S. reporting
and/or other requirements. Available information regarding the issuers of such securities may be limited, and such issuers may not be subject to the same auditing and reporting
standards as U.S. issuers.

Such information is provided for informational purposes only and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or
under any other U.S. federal or state securities laws, rules or regulations. The investment opportunities discussed in this report may be unsuitable for certain investors depending on their
specific investment objectives, risk tolerance and financial position. In jurisdictions where SpareBank 1 Capital Markets is not registered or licensed to trade in securities, commodities or
other financial products, transactions may be executed only in accordance with applicable law and legislation, which may vary in jurisdiction and which may require that a transaction be
made in accordance with applicable exemptions from registration or licensing requirements.

The information in this publication is based on carefully selected sources believed to be reliable, but SpareBank 1 Capital Markets does not make any representation with respect to its
completeness or accuracy. All opinions expressed herein reflect the author’s judgment at the original time of publication, without regard to the date on which you may receive such
information, and are subject to change without further notice.

The information contained herein may include forward-looking statements as described above within the meaning of U.S. federal securities laws that are subject to risks and uncertainties.
Factors that could cause a company’s actual results and financial condition to differ from expectations include, without limitation: political uncertainty, changes in general economic
conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange markets, changes in international and domestic financial markets
and in the competitive environment, and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary
statement.
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This presentation, report and/or material (together the “Material”’) has been prepared exclusively for the recipient’s internal use and benefit in order to evaluate the feasibility of one or more potential transactions. SB1 Markets
retains all intellectual property rights to the Material and the receiver is not entitled to publish or otherwise disclose its contents to a third party without prior written consent of SB1 Markets.

In preparing the Material SB1 Markets has obtained and relied upon, without independent verification, information available from publicly available sources and/or registries. Even if these sources are considered to be reliable,
SB1 Markets does not give any assurance or guarantee for the accuracy and/or completeness of the sources, the information and/or the Material. Furthermore, the Material shall be considered incomplete if not regarded and
read in conjunction with the oral briefings and/or other documentation provided by SB1 Markets. SB1 Markets emphasizes that opinions expressed in the Material reflect SB1 Markets’ judgment as of this date, which may be
subject to change. SB1 Markets does not undertake and holds no obligation to update the Material.

Any transaction involves risks and forward-looking opinions and/or statements in the Material concerning future earnings, margins and returns are solely opinions, forecasts which are subject to risk, uncertainties and other
factors that may cause actual events to differ materially from any anticipated development. SB1 Markets assumes no assurance or guarantee of any forward-looking statement concerning future earnings, margin, return or
others referred to in this Material. In general SB1 Markets accepts no liability whatsoever arising directly or indirectly from the use of this material.

SB1 Markets, its employees and/or affiliates may hold shares, options and/or other securities related to any issuer referred to in this Material, and may buy or sell such securities. Further, it can not be excluded that SB1
Markets may hold other financial interests in transactions involving any securities in question.
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