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Lundln Mlnlng Prehled

Production
— 199,630 t of copper
— 152,041 t of zinc
— 17,573 t of nickel
— 31,184 t of lead

Vysledky za Q2 (2. kvartal) 2019:
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$369M in Sales by Metal

$1,726M in Revenue

Odvétvi Tézba médi, zinku, niIu o — 64% COpper
Regiony Prodej za svétové ceny =1 70/0 zinc
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Lundin Mining

Our Strategy

Operate, upgrade and grow a base metals
portfolio that provides leading returns for
our shareholders throughout the cycle

* copper dominant
« competitive cost position

* low-risk mining jurisdictions, leverage
current geographies

+ pipeline of development and
exploration projects

* maintain low leverage and flexible
balance sheet

V roce 2019 koupili dal Chapada, ktery je
jiz funkéni. Lundin Mining je expandujici
podnik — ¢ekaji na vyhodny obchod, nebyli
ochotni preplatit akvizici Nevsun
Resources (ndvratnost 12%), ten nakonec
koupili Cinani.

Nejvétsi dul je Candelaria v Chile.

Vyhodou je, Ze nevidime, zZadné riskantni
lokality jako Syrie, Kongo, Mongolsko ¢i
Nova Gunea.

1. Lundin Mining holds an 80% interest in Candelaria.

Eagle
Nickel-Copper-PGMs in US A.

Je to rodinny podnik
(Kanada/Svédsko), konzervativni a
zaroven dokazi vyuzivat
prilezitosti. Kvalitni management
je jasné plus. Nedélaji hlouposti
(jako investice, kdyZ je na trhu
euforie a ve je drahé)

Candelaria’
Copper-Gold-Silver in Chile

= A;:’;"\.i
Zinkgruvan
Zinc-Lead-Copper in Sweden

—

Neves-Corvo
Copper-Zinc-Lead in Portugal

Chapada
Copper-Gold in Brazil

Lundin Mining also holds an indirect 24% equity stake in the Freeport Cobalt Oy business which includes a cobalt refinery located in Kokkola, Finland. The Company'’s joint venture with Freeport-McMoRan Inc. has entered into a definitive
agreement to sell its cobalt refinery and related cobalt cathode precursor business. Please refer to press release “Lundin Mining Announces Sale of Interest in Kokkola Cobalt Refinery” dated May 23, 2019. 15



Akcie: LUN (TSX), LUMI (Stockholm), LUNMEF (OTC Pink)

Lundin Mining Corporation Trzby a tedy i zisk spolecnosti zavisi nejvice na cenach médi,

TSE: LUN kterou (jak sdm Lukas Lundin t'ikd) nejsou schopni predvidat.
Nikdo ji neni schopen predvidat — kratkodobé. A od toho se odviji

6_ 1 9 CAD +0.080 (1.31%) 4+ i cena akcie — analytici vzdy vezmou aktudlni cenu a

Oct 4 16.00 EDT - Disclaimer ) predpokladaji, Ze takova bude i v budoucnosti.

1 day 5 days 1 month 6 months YTD 1 year 5 vears Max Lundin Mining se chovaji jak by se mél takovy investor chovat.
_ _ ' Nakupuji aktiva (doly), kdyZ jsou ceny médi nizké — protoze je
koupi levné. A zvazuji prodej, kdyz jsou ceny vysoké. Stejné tak
. musime pristoupit i k nakupovani tohoto podniku.

V roce 2016 pti komoditni krizi byla cena 3.15 CAD. TakZe takto

10 nizko muze cena klesnout.
Vyplaceji pravidelnou malou dividendu. Uvidime, co s tim

5 provedou, az ceny médi vyleti nahoru a budou zaplaveni

S hotovosti.
O30 LAL 3 JUl 2
0 w ~
2000 2008 2012 2018

Open 5.11 Div yield 94%

High 5.27 Prev close 6.1

Low 5.08 52-wk high 7.96

Mkt cap 4 558 52-wk low 470

PJ/E ratio 17.39



Propocet zisku

Zacneme s pesimistickym odhadem zisku a pak uvidime, kam se

Forecast 2018 all-in sustaining cost curve on a co-product basis;
top 10 2016 copper producing assets highlighted

mmem Buenavista SX-EW s El toniente SX-EW m—— Antamina Grasberg

s Buenavista = £ Teniente s Escondida s Collahuasi

mﬁieme dostat. Mé ja kO dIOUhOdObéhO investora Zaj |’ma’ wsmsm Escondida SX-EW s | 0s Pelambres Cerro Verde wmmsm KGHM Polska Miedz
leUhOdObé (prﬁmérné) cena. Ta nemﬂie kIesnout pOd LIJFOVEﬁ oo Morenci SX-EW s Cerro Verde SX-EW Morenci - Cu price 2018E (USc/lb)
naklad(l téZaru — ti by totiz jinak zavreli krdm.
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=
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World Refined Copper Usage and Supply Forecast 2
Thousand metric tonnes, copper 8
@ 250
2
FORECAST T0 2020 %
REGIONS MINE PRODUCTION REFINED PRODUCTION REFINED USAG g 150
®
('000 t Cu) 2018 2019 2020 2018 2019 2020 2018 2019 é 100
<
Africa 2,236 2,382 2,584 1,440 1,509 1,679 203 203 =
N.America 2,528 2,595 2,715 1,829 1,842 1,845 2,359 2,390 0
Q O O O O O ] O O O O ) O O ]
Latin America 8,691 9056 9523  297s] 2925 3063 448 466 FEPLF TIPS EETFTFIFTSES
Asean-10/ Oceania 2,112 1,914 2,057 1,063 1,219 1,222 1,192 1,232 Paid copper (kt)
Asia ex ASBBHJ"C|S 2.345 2.438I 2-559' 12-391 12-926 13-831 15_02& 1E’-"‘ZG S;ga%%hfthggkducoc‘oppercamodovia.solvent axtraction-electro winning alongside copper concentrate have separate costs, which are
Asia-CIS 867 864 867 452 448 448 106 106]  Sauroe: SaPEiobat Market Inaligance
EU 912 872 a7 2,699 2,736 2,811 3,290 3,289 3,315
Europe Others 907 912 950 1,263 1,249 1,258 885 857, 882  Ocekavana produkce médi z dolii je cca 20 mil tun roéné. Cena
TOTAL 20,598 21,031 22 130 24,111 24 854 26,156 24 510 24.959' 25,330 médi je stanovena poslednl' prodanou jednotkou podle nabizené
I ceny. Z grafu nahofe miZeme vidét, Ze pfi prodeji cca 16 mil. tun
World ad]us‘ﬂd 1/ 2!‘( 20,598 20.541 21,029I> 24,111 24,?80 25,080 24,510 24.969 25.33‘0 Je to $26 Pri 20 mil. tun to konzervativné mﬁie b\’/t okolo 3.
% change 2.5% 0.2% 1.9% 2.4% 2.8% 1.2% 3.3% 1.9% 1.4%
T [ e | ey e S 399 189 250 P¥i vypoctech tedy vezmu pesimistickou cenu $2.6. Pokud to bude
| | | vice, vezmu to jako bonus.

1/ Based on a formula for the difference between the projected copper availability in concentrates and the projected use in primary electrolytic refined production.
2{ Allowance for supply disruptions based on average |ICSG forecast deviations for previous 5 years.

Zdroj: ICSG


https://www.icsg.org/index.php/component/jdownloads/finish/113/2922

Propocet zisku — postup

Podivame se na to, jaké cash flow (pfijmy minus vydaje) bude Lundin z jednotlivych doll v jednotlivych letech mit. Pfijmy plynulou
z prodanych kovl a nejdllezitéjsi vydaje se skladaji z jednotkovych nakladd, kapitalovych vydaji (capex) a prizkum (ty uvadim
jako soucast capex).

Poté zohlednime dan ze zisku (zde z cash flow; 21%) a také ¢asovou hodnotu penéz: pokud mam zatizeni, které mi produkuje 100
K¢ rocné a bude tak Cinit po nasledujici 4 roky, tak stokoruna, kterou dostanu tento rok, ma pro mé vyssi hodnotu nez 100 K¢, které
ziskam za 3 roky — protoZe existuje inflace a navic bych mezitim tu stokorunu mohl investovat a mit z ni pfijem. Navic chci byt
kompenzovan za nejistotu — béhem tfi let se toho muze stat hodné.

Casové hodnota penéz se vyjadfuje procenty (discount factor - DF) — pokud chci dosahnout ndvratnosti 15% ro¢né, pak discount
factor bude 15%. A pokud mi staci 5% roc¢né, pak discount factor bude 5%. Hodnota penéz v ¢ase pro mé poté bude nasledujici:

Jak ziskdm napf. 76 K¢ v roce 20217?

2019 100 100
2020 87 95 100/((1+0.15)*2) = 75,61
2021 76 91
2022 66 86
CELKEM — moje hodnota 329 372

V tabulce vidime, Ze pokud chci vyssi navratnost, pak hodnota takového zafizeni bude pro mé relativné nizsi nez pfi nizsi
vyZadované navratnosti. Slovy investora: pfi vysSim DF budu vyZzadovat nizsi cenu akcie. Jinak rec¢eno, pokud chci jen 5% rocné,
spokojim se i s nécim, co neni tak vynosné (levné).

Vas DF zdlezi na tom, co chcete. Ja politam s 15%.



Propocet zisku — jednotlivé doly

U téZaru je to celkem pfimocaré. Podivame se na jednotlivé doly,
pak odecteme dluh a uvidime, jak na tom Lundin je.

Tady je pékné vidét, v
¢em je spolecnost
skvéla. Nakoupi néjaky
dll a dokaze diky
prazkumu zvysit
nalezené zasoby.

V roce 2014 nakoupili
Candelariia v roce
2018 vykazali narlst
rezerv o 60 %. A
rezervy jsou budouci

prijmy.

Vétsinu vydajl na
expanze vynakladaji v
bezprostredni blizkosti
svych dol(, cozZ snizuje
naklady.

Zdroj: Lundin

Candelaria Mineral Reserves Growth

Candelaria UG, Open Pit

& La Espanola Growth
: 812 3,413
Open Pit, Candelaria Candelaria UG
Growth
UG & Alcaparrosa Open Pit Growth w
Growth

769 221

At Purchase
2,106 - e
[ + 60% Growth
-303
>100% Growth
Including Mine
Depletion

Reserves Depletion Increment Reserves Depletion Increment Reserves Depletion Increment Reserves Depletion Increment Reserves
Dec13 June 15 2015 June 15 June 16 2016 June 16 June 17 2017 June 17 June 18 2018 June 18

1. For more information please refer to the Company's Technical Report for the Candelaria Copper Mining Complex, November 30, 2017. Please also refer to the new release dated September 6, 2018 entitied “Lundin Mining Announces 2018
Mineral Resource and Mineral Reserve Estimates” on the Company's website (www.lundinmining.com). See also slide 22.

Lo lundin mining




Candelaria

On Track to Achieve Annual Guidance

+ through H1/19 have produced 66,411t of copper at cash cost of $1.74/Ib
+ ore grades to increase in H2/19 as more ore sourced directly from the open pit

and underground

Reinvestment Projects Advancing Well

g B it
Ball mill motor replacements arriving on site

Zdroj: Lundin

on schedule and on budget

mine fleet reinvestment 87%
complete with 74 of 85 pieces of
equipment ready-to-work at end
of Q2/19

mill optimization project 53%
complete at quarter end

production start-up of
Candelaria South Sector
underground planned before
end of Q3/19

Copper Production & Cash Cost Outlook
(100% basis; kt & $/Ib Cu, net of by-product credits)

175-185
165-175
145-155
135
2018A 2019 2020 2021

68% of Candelaria’s total gold and silver production are subject to a streaming agreement
and as such 2019 C1 cash costs guidance is based on receipt of $408/0z and $4.08/0z
respectively, on the streamed portion of gold and silver sales.



Candelaria

Copper Production & Cash Cost Outlook
(100% basis; kt & $/Ib Cu, net of by-product credits)

175-185
165-175
145-155
135
2018A 2019 2020 2021

68% of Candelaria’s total gold and silver production are subject to a streaming agreement
and as such 2019 C1 cash costs guidance is based on receipt of $408/0z and $4.08/0z
respectively, on the streamed portion of gold and silver sales.

3CL014.002 — Lundin Mining Corporation
Technical Report for the Candelaria Copper Mining Complex, Chile Page 140

Table 58: Forecast Capital Investment Plan for Minera Candelaria
Total Total Total Total

Cost Unit 2019 2020 2021 2022 2023 2024-28 2029-33 2034-40 LOM
Mine Open Pit US$M 90.5 28.1 135 14.0 37.9 55.2 79.0 30.0 348.2
Mine Underground USSM 63.3 376 28.4 374 24.3 97.0 8.0 0.0 2961
Mill USSM 59.6 5.8 33 7.0 0.4 19.3 4.2 50 1044
Tailings US$M 8.0 235 30.6 45.1 35 1216 0.0 00 2323
G&A USSM 1.2 8.5 0.0 0.0 0.0 0.0 0.0 0.0 9.7
Total US$M 2227 103.5 758 103.5 66.1  293.1 91.1 350 9907
Capitalized Waste US$M 127.3 1266 1423  159.0 926  567.1 89.1 0.0 1,304.0
Total Cost US$M  350.0 2301 2181 262.5 158.6 860.2 180.3 35.0 2,294.7

Table 57: C1 Copper Cash Costs*

Average Average Average Average

Company Unit 2019 2020 2021 2022 2023 2024-28 2029-33 2034-40 LOM
Minera Candelaria US$/Ib Cu 150 138 127 119 137 1.39 1.37 1.41 1.37
Mineral Ojos del Salado US$/Ib Cu 165 187 188 187 1.89 1.86 0.00 0.00 1.84
Combined US$/IbCu 153 146 136 129 144 1.44 1.37 1.41 1.41

* Net of the Franco-Nevada Stream Agreement. The C1 cash cost represents the cash cost incurred at each processing stage, from
mining through to recoverable metal delivered to market, less net by-product credits.

Candelaria Copper Production Profile” (kt; 100% basis) NN . . cin

184
167 \
152
137
I
e

115
103
94
66
57 I

2016A 2017A 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

o 2017 LOM e 2016 LOM At Purchase (Nov 2014)



Candelaria — muj vypocet

cena
rok

produkce

produkce (pounds)
Naklady / pound
Variabilni naklady
CAPEX

Triby

Cash flow

CF po zdanéni

Soucasna hodnota (15%)

Suma soucasné hodnoty
vlastnictvi
|V\?sledné soucasna hodnota

2.6

2019

167

368 171978
1.74

640 619 241
350 000 000
957 247 142
-33 372099
-33 372099
-33 372099

2020 2021

184 137

405 650 562 302 033 299
1.46 1.36

592 249 821 410 765 287
230100 000 218 100 000
1054 691 462 785 286578
232 341 641 156421291
151 216 852 118 880 181
131492915 89 890 496

1033 222581
80%

| 826 578 065_|

2022

152

335102 639
1.29

432 282 404
262 500 000
871 266 860
176 484 456
134 128 187
88 191 460

2023

172
379195091
1.44

546 040 931
158 600 000
985 907 236
281 266 306
213762 392
122 219 342

2024

178

392422 827
1.44

565 088 870
172 040 000
1020 299 349
283170479
215 209 564
106 997 188

2025 2026 2027 2028 2029

189 156 165 159 174

416 673 676 343921129 363 762 733 350534 997 383 604 336
1.44 1.44 1.44 1.44 1.37

600 010 093 495 246 426 523 818 335 504 770 395 525537 941
172 040 000 172 040000 172 040000 172 040000 45075000
1083 351556 894 194 935 945783 105 911 390992 997 371 274
311 301 464 226908 510 249924770 234 580596 426 758 334
236589 112 172 450 467 189942 825 178 281 253 324 336 333
102 284002 64830518 62092646 50678659 80170981

Pti cené 2.6 je odhadovana soucasnd cena tohoto dolu 826 mil.

Pti cené 3.2 (realisticka dlouhodobd cena médi) je cena 1 863 mil.

Excelovd tabulka, se kterou si mlzZete hrat, je pfiloZzena.

2030

127

279987 073
1.37

383 582 290
45 075 000
727 966 390
299 309 100
227 474 916
48 894 191

2031
94

2032
103

2033
115

207 234526 227076130 253 531602 125663 489 145 505 093

1.37 1.37 1.37

283911301 311094 298 347338294 177 185520 205 162 181

45075000 45075000 5000000

538 809 769 590397 938 659 182 164 326725073 378 313 242

209 823 468 234228 640 306 843 870
159 465 835 178013 766 233 201 341
29805305 28932214 32958033

2034 2035

57 66

1.41 1.41
5000000 5000000
144 539 552 168 151 061
109 850 060 127 794 806
13499967 13656763



Capada — nakoupeno 7/2019

Copper Production (kt) & Co-Product Cash Cost ($/Ib) 68 -72.5
C
Attractive co-product cash costs. 6 N
Guided to $1.60-$1.80/lb copper 58 59 60
and $430/o0z gold equivalent in 52 54
2019E
$1.60 - $1.80
_ _ $1.58 $1.54
28 year life op copper Mineral
eServes at current throughput 2016A  2017A  2018A 2019 2020e” 2021 Potential to Sustain
rate with significant potential to Through 2034
extend
Gold Production (koz) & Co-Product Cash Cost ($/0z gold equivalent)
Potential to increase throughput 120 121
and sustain production above 107 100 105 100 - 110
current levels leveraging our: 87 R
— technical expertise
— financial strength $430
g ] $359 o $388
— copper-focused exploration
2016A 2017A 2018A 2019 2020e® 202" Potential to Sustain !

Note: figures sourced from Yamana public disclosures

(1) Reflects production and cash costs from Chapada as guided by Yamana.
(2) Reflects production as outlined in the Chapada Technical Report. 0 . . .
3) Reflects disclosure Yamana on expansionary study work undel . He H

@) by pansionary study rway Zdroj: Lundin lundin mining

Through 2034



Capada — nakoupeno 7/2019

méd’ 2.6
roky

|produkce

produkce (pounds)
jednotkové naklady
capex

cash flow

soucasna hodnota

soudet soué hodnoty

zlato 1300
roky

produkce v tis.
produkce
naklady

cash flow
soucasna hodnota

soucet soué hodnoty

CELKEM

2019

54

119 049 622
1.1

60 000 000
118 574 432
93 673 802

847909 338

2019
100
100000
430

87 000 000
87 000 000

609 316 049

1457 225 386

2020

62

136 686 603
1.1

60 000 000
145 029 904
99 629 238

2020
105
105000
430

91 350000
79434 783

2021

60

132 277 357
1.1

60 000 000
138 416 036
82 683 303

2021
87
87000
430

75690 000
57232514

2022
70

2023
70

2024
70

2025
70

2026
70

2027
70

2028
70

2029
70

2030
70

2031
70

2032
70

2033
70

2034
70

154 323 584 154 323 584 154 323 584 154 323 584 154 323 584 154 323 584 154 323 584 154 323 584 154 323 584 154 323 584 154 323 584 154 323 584 154 323 584

1.1

60 000 000
171 485 375
89 075990

2022
105
105000
430

91 350 000
60 064 108

1.1

60 000 000
171 485 375
77 457 383

2023
105
105000
430

91 350 000
52 229659

1.1

60 000 000
171 485 375
67 354 246

2024
105
105000
430

91 350 000
45417 095

1.1

60 000 000
171 485 375
58 568 909

2025
105
105000
430

91 350 000
39493 126

1.1

60 000 000
171 485 375
50929 486

2026
105
105000
430

91 350 000
34 341 849

1.1

60 000 000

171 485 375
44 286 510

2027
105
105000
430

91 350 000
20 862 477

1.1

60 000 000
171 485 375
38510009

2028
105
105000
430

91 350 000
25967 371

1.1

60 000 000
171 485 375
33 486 964

2029
105
105000
430

91 350 000
22 580323

1.1

60 000 000
171 485 375
29119099

2030
105
105000
430

91 350 000
19 635 063

Pfi cené 2.6 je odhadovana soucasna cena tohoto dolu 1 457 mil. (Lundin zaplatil 800 mil, z toho 515 mil. v hotovosti — zbytek Uvér)

PFi cené 3.2 (realistickd dlouhodoba minimalni cena médi) a zlata 1600 je cena 2 136 mil.

Excelova tabulka, se kterou si mlzZete hrat, je pfiloZena.

1.1

60 000 000
171 485 375
25320956

2031
105
105000
430

91 350 000
17073 968

1.1

60 000 000
171 485 375
22018 222

2032
105
105000
430

91 350 000
14 846 929

1.1

60 000 000
171 485 375
19 146 280

2033
105
105000
430

91 350 000
12 910 373

1.1

60 000 000
171 485 375
16 648 939

2034
105
105000
430

91 350 000
11 226 411



Eagle lundin mining

Operating to Plan, Q1/19 Sales Caught-Up

» through H1/19 produced 7,611t of nickel and 7,629t of copper at cash cost of . .
$2,3o%|b nickel g kP Nickel, Copper Production & Cash Cost Outlook

. : : : (kt & $/Ib Ni, net of by-product credits)
* nickel production guidance range tightened to 12,000t — 14,000t

+ cash cost guidance increased to $2.60/Ib nickel from $2.20/Ib on lower forecast

nickel production range and by-product pricing assumptions f92s
16-19
Eagle East Scheduled Into the Mill in Q4/19 10:44 1215

» access ramp and vertical development ventilation and emergency egress systems

progressed well during the second quarter
+ underground definition drilling from access ramp continues with 5,600m drilled in

Q2/19. Over 35,600m drilled to date

A\ 2018A 2019 2020 2021
L LI
/}

= Nickel m=Copper

!
i i'.

Eagle East infill drilling Zdroj: Lundin



Eagle — muj vypocet

méd

cash flow
soucasna hodnota
celkem

nikl

rok

produkce
produkce (pounds)
cash flow

po zdanéni
soutasna hodnota
celkem

CELKEM

2019

-31

-31
272.3559181

2019

13

28 660 094
206 352 677
163 018 615
163 D18 615
491 331 516

763 687 434|

Velmi nizké naklady na produkci.

2020
37
32.17391304

2020

18

38 580 896
277 782450
219448 136
190 824 466

2021
133
100.5671078

2021

15

31967 028
230162 602
181 828 455
137 488 435

PFi cené médi 2.6 je odhadovana soucasna cena tohoto dolu 763 mil.

PFi cené médi 3.2 odhaduji cca 1 000 mil.

Excelova tabulka, se kterou si mlzete hrat, je pfiloZzena.

2022 2023 2024
183 101 -15
120.3255 57.74708 -7.45765

cena niklu 9.4 minus 2.2 naklady

Video, jak funguje Eagle mine: https://www.youtube.com/watch?v=62-ySOuXBb0&t=3s



https://www.youtube.com/watch?v=62-yS0uXBb0&t=3s

Neves-Corvo

Solid Operational Performance

through H1/19 produced 18,483t of copper and 37,024t of zinc at cash cost of $1.46/Ib

copper head grade lower than plan in Q2/19 on greater portion of stockwork ores
processed. Higher copper grades planned for H2/19

copper production guidance range revised to 38,000t — 42,000t

Zinc Expansion Project

underground works ~70% complete and achieving planned advance rates
surface construction continues to be impacted by low productivity and interferences

a phased ramp-up targets commissioning the new SAG mill in Q1/20 with first ore in
Q2/20. Reduces expected 2020 zinc production. No impact on copper production

preproduction capital cost estimated to total $430M (€360M) including contingency.
$192M (€164M) has been capitalized through Q2/19. 2019 expenditure guidance
reduced on deferral into 2020

ZEP Preproduction Project Cost €M
November 2018 Estimate 305
UG paste backfill plant expansion (not included in the initial project scope) 7
Potential contractor claims for surface delays and time extensions 10
Owners and indirect costs on schedule delays 10
Contingency (representing 15% of remaining spend) 28
Updated estimate 360

Copper, Zinc Production & Cash Cost Outlook
(kt & $/Ib Cu, net of by-product credits)

155-160
90-100
75 71-76
3842 41-46 41-46
2018A 2019 2020 2021

m Copper = Zinc

Zdroj: Lundin



Neves-Corvo — mUj vypocet

zinek

cena

rok

produkce
produkce (pounds)
Naklady / pound
Variabilni naklady
CAPEX

Triby

Cash flow

CF po zdanéni
Soutasna hodnota (15%)

Suma soucasné hodnoty

Velmi nizké naklady na produkci.

2019

101

222 666 885
0.29

64 573 397
50 000 000
222 666 885
108 093 488
82 151 051
82151051

2020

150
330693 393
0.29

95 901 084
50 000 000
330693 393
184 792 309
140 442 155
122123 613

836314 778

2021

186

410 059 808
0.29

118 917 344
50 000 000
410 059 808
241142 463
183 268 272
138577 143

Odhadovana soucasna cena tohoto dolu 836 mil.

Excelova tabulka, se kterou si mlzete hrat, je pfiloZzena.

2022

153

337 307 261
0.29

97 819 106
50 000 000
337 307 261
189 488 155
144 010 998
94 689 569

2023

175

385 808 959
0.29

111 884 598
50 000 000
385 808 959
223924 361
170182 514
97 302 405

2024

166

365 967 355
0.29

106 130 533
50 000 000
365 967 355
209 836 822
159 475 985
79287 750

2025

176

388013 581
0.29

112 523 939
50 000 000
388013 581
225489 643
171372129
74 088 900

2026

142

313 056 412
0.29

90 786 360
50 000 000
313 056 412
172 270053
130925 240
49 219 647

2027

131

288 805 563
0.29
83753613
50 000 000
288 805 563
155 051 950
117 839 482
38521936

2028

129

284 396 318
0.29
82474932
50 000 000
284 396 318
151 921 386
115 460 253
32821010

2029

29

196 211 413
0.29

56901 310
50 000 000
196 211 413
89310103
67 875679
16 777 830

2030

74

163 142 074
0.29

47 311 201
50 000 000
163 142 074
65 830 873
50 031 463
10 753 924



Zinkgruvan

Positioned to Deliver on Guidance

» through H1/19 have produced 40,538t of zinc and 1,284t of copper at a cash cost of
$0.42/Ib zinc

+ zinc ore head grade normalized in Q2/19 after elevated level in Q1/19

Rejuvenated Exploration Program

« expansion and upgrade of the Mineral Resource estimate for Dalby remains
highest exploration priority

« over 17,750m drilled in Q2/19 with
six surface and three underground
rigs

* nearly 30,180m drilled in H1/19

« 2019 $20M exploration program
including 65,000 m of drilling

Structural geology field work in Q2/19

Zinc Production & Cash Cost Outlook
(kt & $/Ib Zn, net of by-product credits)

76-81 75-80 76-81
77

2018A 2019 2020 2021



Zinkgruvan — muj vypocet

produkce 77kt rocné na 9 let

naklady 0.4
CAPEX 53
trzby

CAPEX

cash flow po zdan.

soucasna hodnota 15%
soucasna hodnota celkem

2019

101 853 565
53 000 000
39082 852

39 082 852

214 460 1?5_

Odhadovana soucasna cena tohoto dolu 214 mil.

Excelova tabulka, se kterou si mlzete hrat, je pfilozena.

zinek

2020

101 853 565
53 000 000
39 082 852

33 985 089

cena

2021

101 853 565
53 000 000
39 082 852

29552 251

2022

101 853 565
53 000 000
39082852

25697 610

2023

101 853 565
53 000 000
39082 852

22 345748

2024

101 853 565
53 000 000
39 082 852

19 431 085

2025

101 853 565
53 000 000
39 082 852

16 896 595

2026

101 853 565
53 000 000
39082852

14 692 692

2027

101 853 565
53 000 000
39082 852

12 776 254



Odhad ceny — suma C€asti

Candelaria 826
Chapada 1457
Eagle 763
Neves-Corvo 836
Zinkgruvan 214
Cisty dluh -170
Celkova hodnota (15%%*) 3926

1863
2136

1000
836
214

-170

5879

*15% diskontni faktor — tj. vyjadfeni aktualni ceny, pokud investor vyZzaduje zisk 15% rocné.

Pocet akcii: 733 534 879
Cena akcie USD: 4.65
Trzni kapitalizace: 3 410 mil. USD

Toto neni vSe. Lundin Mining je dobfe znamy pro
schopnost rozsitit rezervy: ,,The acquisition of Chapada
coupled with ongoing exploration success, particularly at
Candelaria, has increased our total contained copper
metal in Mineral Reserves by over 1,800 kt or 50% from
our June 2018 estimates.” odkaz 50% je strasné moc ©

Cena akcie 4.65 USD: Pfi ocekdvané cené médi 2.6 je navratnost investice cca 17 % rocné (24% podil ve Freeport Cobalt beru jako

bonus). PFfi cené médi 3.2 je oCekdvany zisk cca 26 % roc¢né.


https://www.lundinmining.com/news/lundin-mining-announces-2019-mineral-resource-and-122969/

Rust, ktery trh nevidi

Copper Zinc Nickel
289 - 308 292 -311 231 -241
16 -19
18
13-16
12-14
a0 <>
224 - 245 165 - 180
147 - 157
152
) :
2018A 2019 2020 2021 2018A 2019 2020 2021 2018A 2019 2020 2021

Produkce do roku 2021 vzroste o 50% u dvou hlavnich kov(. Také ustanou velké kapitalové vydaje u Candelarie. To znamena o hodné vyssi
cash flow. Kratkodobé orientovany trh toto nevidi. 2019 az 2020 je prileZitost nakupovat.



Jak investovat

Mdme tu rozumny, schopny a zkuSeny management (rodinny podnik); nizké
naklady tézby, rlist do budoucna a pokles kapitalovych vydajl v dalSich letech (tj.
vice cash flow). A mame tu také kratkodobé nepredvidatelné ceny kovd, coz
nabada k opatrnosti.

PFi cené akcie 4.65 USD (6.19 CAD) jsem ochotny investovat 15 % svého portfolia
— ziskdvam totiz minimalné 17% roc¢né.

Pti cené 4 USD (5.33 CAD) je to 22 % portfolia.

A pficené 3 USD je to 30 % portfolia.

(toto je orientacni a mlize se zménit)

Do roku 2025 by se méla cena akcie vyhoupnout nad 10 USD. Prodej nékde v
oblasti 10-20 USD na akcii. Také muzu drzet dlouho, pokud budou generovat cash
a expandovat.

V pripadé poklesu cen médi a tedy i ceny akcie prikoupim, pripadné budu cekat s
tim, co mam. Ceny tézaru velmi kolisaji, coz maze byt ndpor na psychiku
soukromého investora — je tfeba s timto pocitat.

Candelaria Mill



