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Cautionary Note Regarding Forward-Looking Statements

Certainstatementsmadeand information containedherein in the presentationconstitutesάŦƻǊǿŀǊŘ-lookingƛƴŦƻǊƳŀǘƛƻƴέandάŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎέwithin the meaningof
applicablesecuritieslegislation(collectively,άŦƻǊǿŀǊŘ-lookingƛƴŦƻǊƳŀǘƛƻƴέύ. Generally,this forward-looking information can frequently, but not always,be identified by use of
forward-looking terminology suchas "plans", "expects"or "does not expect", "is expected","budget", "scheduled","estimates", "forecasts","intends", "anticipates"or "does not
anticipate",or "believes",or variationsof suchwordsandphrasesor statementsthat certainactions,events,conditionsor resultsάǿƛƭƭέΣ"may", "could", "would", "might" or "will be
taken","occur"or "be achieved"or the negativeconnotationsthereof. All statementsother than statementsof historicalfactmaybe forward-lookingstatements.

Forward-lookingstatementscontainedin this presentationincludestatementsregardingthe proposedtermsandbenefitsof the spinout; anticipatedpost arrangementmanagement
and boards; pathway to a premium valuation; pathway to construction; the resultsof the Pre-FeasibilityStudyόάtC{έύat its 100% owned JosemaríaProject in SanJuanprovince,
Argentina,including,but not limited to the anticipatedcapitalandoperatingcosts,sustainingcosts,net presentvalue,internal rate of return, paybackperiod,processcapacity,average
annual metal production, averageprocessrecoveries,anticipated mining and processingmethods, proposedPFSproduction scheduleand metal production profile, anticipated
constructionperiod,anticipatedmine life, expectedrecoveriesandgrades,anticipatedproductionrates,infrastructure,socialandenvironmentalimpactstudies,availabilityof labour,
tax ratesandcommoditypricesthat would supportdevelopmentof the JosemaríaProject; potential valuecreation,includingpotential net assetvalueby project state; proposednext
stepsregardingfeasibilityand permitting; the keygoalsandobjectivesfor JosemariaProject; timing for additionalmetallurgicaltestwork. In addition, information concerningmineral
resourceandmineral reserveestimatesandeconomicanalysesare alsoforward-lookingstatementsin that they reflect a predictionof the mineralizationthat would be encountered,
andthe resultsof mining,if amineraldepositweredevelopedandmined.

Forward-looking information and statementsare made basedupon certain assumptionsand other important factors that, if untrue, could causethe actual results,performanceor
achievementsof the Companyto be materiallydifferent from future results,performanceor achievementsexpressedor impliedby suchstatements. Suchstatementsandinformation
arebasedon numerousassumptionsregarding,amongother things,favourableequity markets,globalfinancialcondition,presentandfuture businessstrategiesandthe environment
in whichNGExwill operatein the future, includingthe priceof commodities,anticipatedcosts,ability to achievegoals(including,without limitation, timing andamountof production),
the ability to obtain required approvalsand complete the proposedspin-out; the ability to obtain or maintain permits; mineability and marketability; exchangeand interest rate
assumptions; labourandmaterialscosts; assumptionsunderlyingmineralreserveandmineralresourceestimates; assumptionsmadein the economicassessmentestimates,including,
but not limited to, geologicalinterpretation, grades,metal price assumptions,metallurgicaland mining recoveryrates, geotechnicaland hydrogeologicalassumptions,capital and
operatingcostestimates,andgeneralmarketing,political,businessandeconomicconditions; resultsof explorationactivities; ability to developinfrastructure; assumptionsmadein the
interpretation of drill results,geology,gradeandcontinuity of mineraldeposits; andthat activitieswill not be adverselydisruptedor impededby exploration,development,operating,
regulatory,political,community,economicand/or environmentalrisks.

Thesestatementsinvolveknownandunknownrisks,uncertaintiesandother factorsthat maycauseactualresultsor eventsto differ materiallyfrom thoseanticipatedin suchforward-
lookingstatements,includingsignificantincreasesor decreasesin metal pricesandthe speculativenatureof exploration; failure of explorationefforts to expandmineralreservesand
mineral resources; uncertainty regardingproduction estimates; unexpectedchangesin businessand economicconditions; inaccuraciesand uncertaintiesin mineral reservesand
mineralresourcesestimates; the ability to arrangefinancingon favourableterms,or at all; the timely receiptof regulatoryapprovals,permitsand licenses; risksrelatedto carryingon
businessin an emergingmarket, suchas possiblegovernmentinstability, civil turmoil and economicinstability; economicdevelopmentsin Chileand/or Argentinathat negatively
impact the Corporation; localoppositionto mining; risksassociatedwith explorationand developmentactivity; risksrelated to implementationof the proposedspin-out, including,
without limitation, inability to obtain requiredapprovals; changesin interestandcurrencyexchangerates; volatility in the priceof gold,silverandcopper; resultsof current andfuture
explorationand developmentactivities; resultsof pendingand future economicand feasibilitystudies; potential for litigation; unanticipateddelays; and thosethe risks,uncertainties
and other factors identified in bD9ȄΩǎperiodic filings with Canadiansecuritiesregulators,includingthe Company'sAnnualInformation Form availableunder the Company'sprofile
at www.sedar.com.

This statement and information speaksas of the date of the presentation. Although NGExbelievesthat the expectationsreflected in such forward-looking statementsand/or
information are reasonable,undue relianceshouldnot be placedon forward-lookingstatementssinceNGExcan give no assurancethat suchexpectationswill prove to be correct.
Exceptasrequiredunderapplicablesecuritieslegislation,the Companydoesnot intend, anddoesnot assumeanyobligation,to updatethis forward-lookinginformation.
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Cautionary Note Regarding Forward-Looking Statements

Estimatesof Mineral Reservesand Mineral Resources

Informationregardingreserveandresourceestimateshasbeenpreparedin accordancewith CanadianstandardsunderapplicableCanadiansecuritieslaws,andmaynot becomparable
to similarinformation for UnitedStatescompanies. ThetermsάaƛƴŜǊŀƭwŜǎƻǳǊŎŜέΣάaŜŀǎǳǊŜŘMineralwŜǎƻǳǊŎŜέΣάLƴŘƛŎŀǘŜŘMineralwŜǎƻǳǊŎŜέandάLƴŦŜǊǊŜŘMineralwŜǎƻǳǊŎŜέused
in this presentationareCanadianminingtermsasdefinedin accordancewith NI 43-101underguidelinesset out in the CanadianInstitute of Mining,MetallurgyandPetroleumόά/Laέύ
Standardson Mineral Resourcesand Mineral Reservesadoptedby the CIMCouncilon May 10, 2014. While the termsάaƛƴŜǊŀƭwŜǎƻǳǊŎŜέΣάaŜŀǎǳǊŜŘMineralwŜǎƻǳǊŎŜέΣάLƴŘƛŎŀǘŜŘ
MineralwŜǎƻǳǊŎŜέandάLƴŦŜǊǊŜŘMineralwŜǎƻǳǊŎŜέare recognizedand requiredby Canadianregulations,they are not definedterms under standardsof the United StatesSecurities
andExchangeCommission. UnderUnitedStatesstandards,mineralizationmaynot be classifiedasaάǊŜǎŜǊǾŜέunlessthe determinationhasbeenmadethat the mineralizationcouldbe
economicallyand legallyproducedor extractedat the time the reservecalculationis made. As such,certain information containedin this presentationconcerningdescriptionsof
mineralizationand resourcesunder Canadianstandardsis not comparableto similar information made public by United Statescompaniessubject to the reporting and disclosure
requirementsof the UnitedStatesSecuritiesandExchangeCommission. AnάLƴŦŜǊǊŜŘMineralwŜǎƻǳǊŎŜέhasa greatamountof uncertaintyasto its existenceandasto its economicand
legal feasibility. It cannotbe assumedthat all or any part of anάLƴŦŜǊǊŜŘMineralwŜǎƻǳǊŎŜέwill ever be upgradedto a highercategory. UnderCanadianrules,estimatesof Inferred
Mineral Resourcesmaynot form the basisof feasibilityor other economicstudies. Readersare cautionednot to assumethat all or anypart of Measuredor IndicatedResourceswill
everbeconvertedinto MineralReserves. Readersarealsocautionednot to assumethat all or anypart of anάLƴŦŜǊǊŜŘMineralwŜǎƻǳǊŎŜέexistsor iseconomicallyor legallymineable. In
addition, the definitions of άtǊƻǾŜƴMineralwŜǎŜǊǾŜǎέandάtǊƻōŀōƭŜMineralwŜǎŜǊǾŜǎέunder CIM standardsdiffer in certain respectsfrom the standardsof the United States
SecuritiesandExchangeCommission. MineralResourcesthat arenot MineralReservesdo not havedemonstratedeconomicviability.

Non-IFRSMeasures

Thispresentationrefers to certain financialmeasures,suchas pre-production capital costs,initial capital expenditures,sustainingcapital expenditure,closurecosts,C1 cashcosts,
paybackperiod, undiscountedafter-tax cashflow, and net presentvalue,and other financialmetricswhich are not measuresrecognizedunder IFRSand do not havea standardized
meaningprescribedby IFRS. In the mining industry, these are commonperformancemeasuresbut may not be comparableto similar measurespresentedby other issuers. The
Companybelievesthat, in addition to conventionalmeasurespreparedin accordancewith IFRS,certain investorsuse this information to evaluatethe/ƻƳǇŀƴȅΩǎperformanceand
ability to generatecashflow. Accordingly,it is intended to provide additional information and shouldnot be consideredin isolationor asa substitute for measuresof performance
preparedin accordancewith IFRS.

QualifiedPersons

Thedisclosureof scientificand technicalinformation regardingthe/ƻƳǇŀƴȅΩǎpropertiesin this presentationwaspreparedby or reviewedby Mr. JamieBeck,B.A.Sc., P.Eng., MBA,a
mechanicalengineerand project managerfor the /ƻƳǇŀƴȅΩǎengineeringstudies and is the Qualified Personas defined by NI 43-101. Mr. Beck is Vice President,Corporate
DevelopmentandProjectsfor the Company.

TechnicalReports

For detailson data verification,sample,analyticaland testing resultsand further details regardingmethodsusedto estimatemineral reservesin respectof the Josemariaproperty,
refer to the technicalreport entitledά43-101TechnicalReport,Pre-FeasibilityStudyfor the JosemariaCopper-GoldProject,SanJuanProvinceArgentinaέΣdatedDecember19, 2018
availableon SEDAR.

For detailson data verification,sample,analyticaland testing resultsand the key assumptions,parametersand methodsusedto estimatemineral resources in respectof the Los
Heladosproperty, refer to the technicalreport entitledάTechnicalReporton the LosHeladosPorphyryCopper-GoldDepositChileέdatedApril 26, 2019availableon SEDAR.
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Copper fundamentals strong

Price is notéé..YET



KEY ASSETS

Two large copper-
gold deposits in 
South America
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SPIN OUT 

EXPECTED TO BE COMPLETED MID JULY

6

TSX-V NGEX
1 SH FOR EVERY 2 NGQ

LOS HELADOS
+

EXPLORATION

NEW PROJECT
FOCUS

TSX : NASDAQ OMX
JOSE

JOSEMARIA

DEVELOPMENT
FOCUS

SPINOUT

This slide includes forward looking information.  Please refer to the Cautionary Statement on slides 2 and 3 of this presntationfor details.  The Arrangement and completion of the Spinout is subject 
to TSX, regulatory and court approval.  The listing of NGEX Minerals is subject to approval by the TSX-V



MANAGEMENT AND BOARD

MANAGEMENT

CEO Wojtek Wodzicki

CFO Joyce Ngo

Corporate Secretary Julie Kemp

BOARD

Lukas Lundin

Ashley Heppenstall

Paul Conibear

Adam Lundin

Wojtek Wodzicki

Pablo Mir

Jack Lundin

Christine Batruch
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POST ARRANGEMENT

MANAGEMENT

CEO Wojtek Wodzicki

Interim CFO Joyce Ngo

Corporate Secretary Julie Kemp

BOARD

Bill Rand

Dave Mullen

Adam Lundin

Cheri Pedersen

Wojtek Wodzicki

bŜƛƭ hΩ.ǊƛŜƴ



FOCUSED ON DEVELOPING JOSEMARIA
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Probable Reserves*

6.5 billion pounds copper

6.5 million ounces gold

29 million ounces silver

*A National Instrument 43-101 ïStandards of Disclosure for Mineral Projects (ñNI 43-101ò) Technical Report, entitled ñ43-101 Technical Report, Pre-Feasibility Study for the Josemaria Copper-Gold Project, San Juan Province 

Argentinaò, dated December 19, 2018, that summarizes the results of the PFS and incorporates the initial mineral reserve statement forJosemaría is available on SEDAR and on the Companyôs website (the ñTechnical Reportò).  For 

readers to fully understand the information in this presentation, they should read the Technical Report in its entirety, including all qualifications, assumptions and exclusions that relate to the PFS. The Technical Report is intended to 

be read as a whole, and sections should not be read or relied upon out of context.



Josemaria- PFS Economics
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Pre-Tax NPV (8%) & IRR
$2.9 billion NPV

21.4% IRR

After-Tax NPV (8%) & IRR
$2.0 billion NPV

18.7% IRR

Payback Period from start of processing 3.4 Years

Metals Prices Assumed $3.00/lb Cu; $1,300/oz Au; $20.00/oz Ag

Initial Capital Expenditures (rounded) $2,761 million

LOM Sustaining Capital Expenditure $860 million

LOM C-1 Cash Costs (Co-Product) $1.26/lb CuEq.

Nominal Process Capacity 150,000 t/d

Mine Life 20 years

Average Annual Metal Production (rounded)

First 3 years 

(full production) 
Life of Mine

170,000 t Cu

350,000 oz Au

1,000,000 oz Ag

125,000 t Cu

230,000 oz Au

790,000 oz Ag

LOM Average Process Recovery

86% Cu

71% Au

59% Ag

A National Instrument 43-101 ïStandards of Disclosure for Mineral Projects (ñNI 43-101ò) Technical Report, entitled ñ43-101 Technical Report, Pre-Feasibility Study for the Josemaria Copper-Gold Project, San Juan Province 

Argentinaò, dated December 19, 2018, that summarizes the results of the PFS and incorporates the initial mineral reserve statement forJosemaría is available on SEDAR and on the Companyôs website (the ñTechnical Reportò).  For 

readers to fully understand the information in this presentation, they should read the Technical Report in its entirety, including all qualifications, assumptions and exclusions that relate to the PFS. The Technical Report is intended to 

be read as a whole, and sections should not be read or relied upon out of context.




