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S9 BILLION MERGER OF EQUALS
TO CREATE

Symterra

Combining portfolio of low-cost, long-life
producing mines with exceptional, long life
growth projects



Forward Looking Information

Securities regulators encourage companies to disclose forward-l ooki ng i nf or mati on to hel p ei nve
prospects. This presentation contains statements abepatiohs | n
and business based on assumptions we make about factors that are not within our control but that affect the mining industry

generally and our business in particular, such as metal prices, currency exchange rates, the cost of consumables used at our

operations and changes in legal and regulatory requirements, among others

These statemehosking” “becwasd we have used what we know al
future. Forward-looking statements usually include words such as may, expect, anticipate, believe or other similar words. We believe

the expectations or assumptions reflected in these forward looking statements are reasonable. However, actual events and results

could be substantially different because of the risks and uncertainties associated with our business or events that happen after the

date of this presentation. You should not place undue reliance on forward-looking statements. As a general policy, we do not update
forward-looking statements, except as required by securities laws and regulations
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European Operating Strength and Stability
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Las Cruces - Spain Neves-Corvo - Portugal
50 kt 2011E Copper production 76 kt 2011E Copper production



European Operating Strength and Stability
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Zinkgruvan - Sweden Pyhasalmi - Finland
78 kt 2011E Zinc production 13 kt 2011E Copper production
38 kt 2011E Lead production 32 kt 2011E Zinc production




Operating Strength and Stability
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Cayeli - Turkey
31 kt 2011E Copper production
49 kt 2011E Zinc production




European Operating Strength and Stability
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Neves Corvo Plan View showing deposits
and underground development

Neves-Corvo Exploration
Semblana Discovery Location

PSK50-1:  21m @4.2%Cu

f Polds: - 37m@LanCu Lombador zinc/copper
PSK48: 20m @ 3.5% Cu

, | PSKas-1:  11m@7.0% Cu targeting Start-up 2013

PSK50-2: 13m @4.1%Cu

Semblana new high-grade
copper deposit being defined
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Exploration potential at Cayeli and Pyhasalmi could extend mine life




With Exceptional Long Term Growth
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Tenke Fungurume Cobre Panama
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And a Global Exploration Portfolio

Legend
% Exploration

% Head Office




Merger of Equals Overview

At market merger, zero premium merger based on 30-day VWAP
Consideration Lundin shareholders to receive 0.33 shares of Symterra
Inmet shareholders to receive 3.49 shares of Symterra

Pro Forma

Contribution? Inmet market cap: USS4.6 bin Lundin market cap: USS4.3 bin

Approvals 66 2/3% shareholder approvals required for both companies

Lukas Lundin / Lundin Family Trust locked up 12% of Lundin
Deal Protection Leucadia locked up 18% of Inmet
Reciprocal break fees of $120 million and right to match

Structure Court-approved amalgamation

TSX

Listings OMX Nordic Exchange

11

1 Excludes the impact of the Temasek private placement, assumed to close after merger closing.
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Merger Benefits

Strong cash flow from portfolio of low cost, long life producing mines
Two world class development projects

Cash resources in excess of $1.3 billion and strong ongoing cash flow
Leading copper growth profile

High leverage to copper

Diversified metal production

Shared value of corporate responsibility as a competitive advantage
Significant market cap and liquidity

Combined strengths of Board and management teams

Support of major shareholders

Introducing a leading copper growth story




Combined Operating Portfolio

6 Established Mines, 2 World Class Growth Projects
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Growth Projects
Legend

100% Neves-Corvo ‘ N 7 ' A\ = v & Lundin Mining
X Inmet Mining
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+40 year LOM

24% Tenke Expansion /‘

Established operations and development projects could drive
production growth to > 500 kt* of copper by 2017 ‘

* Based on Cobre Panama assumed production and adding the attributable share (24%) from Tenke Fungurume expansions as per Lundin internal forecasting.
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Enhanced Size and Liquidity

Senior Producers Intermediate Producers

$40.0-
$35.0
$30.0-
$25.0
$20.0-
$15.0-
$10.0- .I .I -I ' 4.6
SRR N
$0.0 ‘

Teck Antofagasta KGHM Polska First Quantum Vedanta Symterra Boliden Equinox Inmet Lundin
Resources

Market Cap (US$ bin)

Symterra moves into the senior peer group

14 Sy mt emarket capsassumes completion of the Temasek private placement previously announced by Inmet after merger closing. 4

Source: Bloomberg Financial Markets and company reports.



Leading Copper Growth Profile

Copper Production - 2011E and 2017E?
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Organic production growth to realize revenue from
over 500kt of copper annually

15 ' “CAGR” = Compounded Annual Growth Rate. 2011 201%CobctRadaima productionsedtimatesbasedson the aesules df the fmont2 0 1 1 cMe.

Engineering and Design (FEED) study, March 2010 and estimates for 24% Tenke equity interest assumes expansion to > 400 kt Cu per annum as per Lundin internal forecasting.



Leading Position Among International
Copper producers

Senior and Intermediate Copper Producers - 2011E Production Estimates!-2- *with Symterra 2017 Added

[l Tenke Expansion
800+ [ Cobre Panama
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Inmet Boliden

2011E Production
(Kt Cu)

Antofagasta ~ KGHM Vedanta Symterra Teck First Symterra Equinox Lundin
Polska (2017) Resources  Quantum
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Resources Polska Quantum

12011 production estimates for Sy mt epearsare kmsed on analyst consensus estimates. Sy mt e (ROL7pproduction estimates includes 80% of CoorePanama’ s 2017 production (based
on the results of the Front Engineering and Design (FEED) study March 2010 and 24% of T e n kexpdnson assumed to be > 400 kt Cu per annum as per Lundin internal forecasting. p

2 80% Cobre Panama.

3 For Equinox, total reserves are pro forma Citadel. First Quantum reserves excludes Kolwezi and Frontier.

4 Includes attributable copper from equity investment in Tenke.
Source: Thomson One Analytics and company reports.




Lowest Quartile Cash Costs

2011E Copper Mine Cash Costs by Company (USS$/lb Cu)
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==Anglo American plc
== KGHM Polska

== Southern copper Corporation
== Antofagasta PLC

== First Quantume Minerals Ltd

==BHP Billiton Limited

= Teck Resources Limited

= Rio Tinto Group
== Xstrata plc

== \edanta Resources PLC
== Codelco

=Kazakhmys PLC
==Freeport-McMoRan

Symterra

Symterra will be in the lowest cost quartile

17

Source: AME Mineral Economics.
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(Cu Tonne / $100,000

Leading Leverage to Copper

2011 Copper Production per $100,000 invested!?
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Symterra Vedanta Equinox Antofagasta Boliden First Quantum  KGHM Polska Oz Teck Resources

Presented on a market cap basis. For Symterra, assumes completion of Temasek private placement after merger closing.

Production estimates for Sy mt epeersare lssed on analyst consensus estimates. Sy mt e (ROL7pproduction estimates includes 80% of CoorePanama’ s 2017 produc
results of the Front Engineering and Design (FEED) study March 2010 and 24% of T e n kexpansion assumed to be > 400 kt Cu per annum as per Lundin internal forecasting.

Assumes 80% ownership of Cobre Panama by Symterra. For Equinox, total reserves are pro forma Citadel. First Quantum reserves excludes Kolwezi and Frontier.




Long Term Commitment to Copper

2011E NSR Contributionl 2017E NSR Contribution?

Other
Other Metals
Metals . 15%
Zinc 10% Zinc
15% i I 8%
Copper
0,
7o% Copper
7%

Maximum copper leverage while still providing
diversification

19

1 NSR Contribution shown based on analyst consensus commodity prices. Diagrams shown to scale to reflect NSR growth from 2011 to 2017.



Balanced Political Risk

2011-2015E Average Copper Equiv. Production? 2017E Average Copper Equiv. Production2

Africa

Europe
21% = = 37%
Europe Panama
79% 41% Africa
22%

European base provides foundation for future
growth projects

20 1 Copper equivalent calculations based on analyst consensus commodity prices.
2 80% Cobre Panama ownership assumed.
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Board Composition

President & CEO

Jochen Tilk

The New Board

Lukas H. Lundin, Chairman
Jochen Tilk, President and CEO
David R. Beatty, Vice Chairman

Donald Charter

Paul Conibear
Paul E. Gagné
Thomas E. Mara
William A. Rand
Douglas Whitehead
Phil Wright




22

Transaction Timeline

Date

January 12, 2011
Mid-February 2011

March 14 2011

Milestone

Transaction Announcement
Circular Mailing Date

Shareholder Meetings
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Introducing a New Canadian Senior
Growth Story

Strong cash flow from portfolio of low cost, long life producing mines
Two world class development projects

Cash resources in excess of $1.3 billion and strong ongoing cash flow
Leading copper growth profile

High leverage to copper

Diversified metal production

Shared value of corporate responsibility as a competitive advantage
Significant market cap and liquidity

Combined strengths of Board and management teams

Support of major shareholders

Right transaction at the right time, building a well
financed, diversified leader in copper




Symterra
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Established Mines 125 cruces C Spain, Europe

* Las Cruces is a high grade low cost open pit mine located in the Sevilla Province of
Southern Spain

* Commissioned in 2009, the deposit was originally discovered by Rio Tinto in 1994
* High grade mineral reserves of 16.5 million tonnes @ 6.3% Cu as at December 31, 2009

* Improvements being made to the production process to reach design capacity of 72,000
tonnes of copper cathode per year

* Hypogene sulphides open at depth

2011E Production Guidance

2011E Operating Costs

iy Mine Life




Established Mines

* Neves-Corvo is an underground copper and zinc mine situated in the southeast of Lisbon in
the Alentejo district of southern Portugal

* Commissioned in 1989, the deposit was acquired through the merger with EuroZinc in
October 2006

- One of the world’' s | argest volcanic massi v

copper and zinc
* Mineral reserves as at June 30, 2010:
Copper-rich ores: 23.2 million tonnes @ 3.6% Cu; 1.0% Zn
Zinc-rich ores: 42.6 million tonnes @ 0.4% Cu; 6.9% Zn

~
~

* High copper exploration potential with exploration to accelerate in 2011 with more drilling

e
L]

2011E Production Guidance
L]

A 2011€ Operating Costs .
m .




Established Mines

Zinkgruvan is an underground zinc, lead and silver mine situated in southwest Sweden with
continuous production since 1857

Mineral reserves as at June 30, 2010:
Zinc-rich ores: 11.0 million tonnes @ 9.1% Zn; 4.4% Pb; 95 g/t Ag
Copper-rich: 2.9 million tonnes @ 2.6% Cu; 0.4% Zn; 32 g/t Ag

Copper plant to be converted to treat zinc ore by the end of 2011, lifting zinc capacity to
100,000 tpa

Studying further expansion of ore capacity from 1.3 million tpa to 1.5 million tpa

Location




Established Mines

* Pyhasalmiis a low cost underground copper, zinc and pyrite mine located in central Finland
* Originally commissioned in 1962, the new shaft and infrastructure was developed in 2001
* Mineral reserves of 11.8 million tonnes @ 1.1% Cu; 2.2% Zn as at December 31, 2009

* Recently increased pyrite production to 500,000 tpa to meet current and potential demand
from Europe and China

* Substantial drilling underway from underground and surface, targeting geophysical targets

:
L]




Established Mines Cayeli ¢ Turkey

* Cayeliis an underground copper and zinc mine located on the Black Sea coast of
northeastern Turkey

* Commissioned in 1994
* Mineral reserves of 9.0 million tonnes @ 3.5% Cu; 4.9% Zn as at December 31, 2009

* Target annual throughput rate of 1.2 million tonnes for 2010 at average copper and zinc
grades of 3.3% Cu and 6.1% Zn

* Substantial drilling underway from underground and surface, targeting geophysical targets

11E Production Guidance

11E Operating Costs




World-Class Growth Projects
Tenke Fungurume C DRC, Africa

* Tenke Fungurume is an open-pit copper and cobalt mine located on the Copperbelt in the
Democratic Republic of Congo (DRC)

e Copper cathode production commenced in 2009
* Multipledeposits-One of the worl d’s | argest high gr:
* Freeport-McMoran Copper and Gold is the operator of the project
e Resolution of Mining contract review for Tenke achieved in October 2010
1 Ownerships amended to: Freeport-McMoran - 56%; Lundin - 24%; and Gecamines - 20%
* Mineral reserves of 134.6 million tonnes @ 3.1% Cu; 0.3% Co as at June 30, 2010

* Multiple expansion plans with objective to reach in excess of 400,000 tpa Cu in stages

L]
- Location
m .

~| 2011EProduction Guidance

g .
’ .




World-Class Growth Projects

Cobre Panama ¢ Panama, Central America

* Cobre Panama is a large open-pit copper development project located in Panama

- One of the world’s | argest undevel oped cop
* Positive feasibility study results released in March 2010

* EP+CM awarded to SNC-Lavalin in November 2010

* ESIA submitted to the regulatory authority in October 2010

* Mineral reserves of 2.1 billion tonnes @ 0.41% Cu; 0.008% Mo; 0.07 g/t Au; 1.43 g/t Ag as at March
31, 2010?

» CAPEX of $4.32 billion, total financing requirement of $5.3 billion. Symterra share is $4.3 billion.

* First copper concentrate expected to be shipped in early 2016

:
L]

1 100% basis.
2 LS Nikko has the right to acquire 20% interest in the project and will provide approximately $625 million in equity financing.




Inmet C Reserves

Contained Metal (x 1000)

Category Tonnes
(x 1000) tonnes  tonnes ounces ounces tonnes
Reserves
Cayelit Proven 5,063 3.5 5.2 0.5 42 - - 179 261 86 6,837 - 100%
Probable 3,928 3.5 4.5 0.4 40 - - 135 175 55 5,051 - 100%
Total 8,991 3.5 4.9 0.5 41 - - 314 436 141 11,888 - 100%
Las Cruces’ Proven 8,128 7.4 - - - - - 601 - - - - 100%
Probable 8,401 5.3 - - - - - 444 - - - - 100%
Total 16,529 6.3 - - - - - 1,045 - - - - 100%
Pyhasalmi* Proven 11,781 1.1 2.2 0.4 14 41 - 130 260 152 5,303 - 100%
Probable - - - - - - - - - - - - 100%
Total 11,781 1.1 2.2 0.4 14 41 - 130 260 152 5303 - 100%
Cobre Panama®®  Proven 245,000 0.59 - 014 161 - 0.01 1,453 - 1,108 12,697 24 80%
Probable 1,897,000 0.39 - 006 141 - 0.007 7,438 - 3,848 86,026 139 80%
Total 2,143,000 0.41 - 007 143 - 0.008 8,891 - 4956 98,723 164 80%
LYYSGQ 8602 696 4,258 96,169 131 -

1 Mineral reserves and resources estimated at December 31, 2009.
34 2 Mineral reserves and resources estimated at March 31, 2010.
3 AKorean consortium has the right to acquire 20% interest in Cobre Panama
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Inmet C Resources

Contained Metal (x 1000)

Category Tonnes
(x 1000) ounces ounces tonnes
Resources
Cayeli* Measured 1,752 3 2.6 0.5 19 - - 53 46 26 1,070 - 100%
Indicated 2,353 2.9 2.4 0.5 18 - - 68 57 37 1,362 - 100%
Inferred 518 3.1 9.8 - - - - 16 51 - - - 100%
Las Cruces® Indicated 134  2.92 - - - - - 4 - - - - 100%
Inferred 98 7.21 - - - - - 7 - - - - 100%
Pyhasalmi* Measured 7,996 0.6 0.4 - - 44 - 50 33 - - - 100%
Cobre Panama®? Measured 261,000 0.56 - 013 1.5 - 0.009 1,469 - 1,112 12,923 24 80%
Indicated 3,010,000 0.34 - 0.06 1.2 - 0.006 10,221 - 5,420 120,275 191 80%
Inferred 3,194,000 0.24 - 0.04 1.0 - 0.005 7,509 - 4,003 103,105 148 80%
Inmet Total Resources (Reserves + Measured & Indicated) 11,016 832 5,582 126,181 172 -

1 Mineral reserves and resources estimated at December 31, 2009.
2 Mineral reserves and resources estimated at March 31, 2010.
3 AKorean consortium has the right to acquire 20% interest in Cobre Panama




Lundin C Reserves

Contained Metal (x 1000)

Category Tonnes
(X'1000) tonnes tonnes ounces tonnes

Reserves

Copper

Neves-Corvo' Proven 21,176 3.6 1 0.3 43 - - 770 210 65 29 - - 100%
Probable 2,071 2.7 0.6 0.5 48 - - 57 13 10 3 - - 100%
Total 23,246 3.6 1 0.3 43 - - 827 222 74 32 100%

Zinkgruvan' Proven 2,790 2.6 0.4 - 32 - - 73 11 - 3 - - 100%
Probable 80 2.4 0.4 - 29 - - 2 - - - - - 100%
Total 2,870 2.6 0.4 - 32 - - 74 11 - 3 - - 100%

Tenke*? Proven 49,755 3.4 - - - - 0.4 1,675 - - - - 199 24%
Probable 84,869 3 - - - - 0.3 2,538 - - - - 245 24%
Total 134,624 3.1 - - - - 0.3 4,213 - - - - 444 24%

Zinc

Neves-Corvo® Proven 34,319 0.4 6.7 1.6 64 - - 131 2,312 550 70 - - 100%
Probable 8,232 0.3 7.7 1.9 56 - - 27 635 156 15 - - 100%
Total 42,552 0.4 6.9 1.7 62 - - 159 2947 706 85 - - 100%

Zinkgruvan' Proven 8,311 - 9.2 4.8 105 - - - 765 399 28 - - 100%
Probable 2,655 - 8.6 3.1 63 - - - 228 82 5 - - 100%
Total 10,966 - 9.1 4.4 95 - - - 993 481 33 - - 100%

Galmoy* Proven 464 - 185 6.6 52 - - - 86 31 1 - - 100%
Probable 4 - 10 1.3 11 - - - - - - - - 100%
Total 468 - 184 6.6 52 - - - 86 31 1 - - 100%

Nickel

Aguablanca® Proven 6,867 0.5 - - - 0.6 - 32 - - - 43 - 100%
Probable 530 0.3 - - - 0.3 - 1 - - - 2 - 100%
Total 7,397 0.5 - - - 0.6 - 34 - - - 45 - 100%

Lundin's Share 2,105 4,260 1,292 154 45 107 -

1 Mineral reserves and resources estimated at June 30, 2010.
36 2 Mineral reserves and resources estimated at December 31, 2009.
3 Freeport-McMoran is the operator and owns 56% and it is the operator of the project. Gecamines owns the remaining 20%.




Lundin C Resources

Contained Metal (x 1000)

Category Tonnes
(X'1000) tonnes tonnes ounces tonnes

Resources

Copper

Neves-Corvo® Measured 36,995 3.4 1.2 0.4 50 - - 1239 440 141 59 - - 100%
Indicated 3,895 2.4 1 0.6 53 - - 94 39 22 7 - - 100%
Inferred 26,319 1.9 1 0.3 41 - - 487 250 87 35 - - 100%

Zinkgruvan' Measured 4,114 2.6 0.4 - 31 - - 107 16 - 4 - - 100%
Indicated 238 2.3 0.3 - 27 - - 5 1 - - - - 100%
Inferred 988 2.2 0.3 - 33 - - 22 3 - 1 - - 100%

Tenke?? Measured 79,865 3 - - - - 0.4 2,434 - - - - 293 24%
Indicated 271,058 2.5 - - - - 0.2 6,672 - - - - 641 24%
Inferred 200,412 2 - - - - 0.2 3,969 - - - - 457 24%

Zinc

Neves-Corvo® Measured 58,047 0.4 6.2 1.4 61 - - 209 3616 801 114 - - 100%
Indicated 13,929 0.3 6.9 1.5 53 - - a7 965 209 24 - - 100%
Inferred 26,791 0.4 4.9 1 53 - - 96 1,323 268 45 - - 100%

Zinkgruvan' Measured 9,253 - 105 53 114 - - - 972 490 34 - - 100%
Indicated 5,189 - 10.2 4.9 94 - - - 529 254 16 - - 100%
Inferred 5,121 - 9.4 3.3 70 - - - 481 169 12 - - 100%

Galmoy* Measured 958 - 18.2 4.7 37 - - - 174 45 1 - - 100%
Indicated 132 - 105 0.8 7 - - - 14 1 - - - 100%
Inferred 8 - 9.5 1.3 19 - - - 1 - - - - 100%

Nickel

Aguablanca® Measured 12,131 0.5 - - - 0.6 - 61 - - - 70 - 100%
Indicated 1,820 0.2 - - - 0.3 - 4 - - - 6 - 100%
Inferred 822 0.1 - - - 0.3 - 1 - - - 2 - 100%

Lundin's Total Resources (Reserves + Measured & Indicated) 3,951 6,767 1,963 258 76 224 -

1 Mineral reserves and resources estimated at June 30, 2010.
37 2 Mineral reserves and resources estimated at December 31, 2009.
3 Freeport-McMoran is the operator and owns 56% and it is the operator of the project. Gecamines owns the remaining 20%.
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Notes on Mineral Reserves and

Resources Tables

Inmet Mineral Reserves and Resources

Mineral reserves and resources are shown on a 100 percent basis for each property. Except as stated, mineral resources are
exclusive of mineral reserves.

The mineral reserve and resource estimates are prepared in accordance with the CIM Definition Standards On Mineral Resources
and Mineral Reserves, adopted by CIM Council on November 14, 2004, and the CIM Estimation of Mineral Resources and Mineral
Reserves Best Practice Guidelines, adopted by CIM Council on November 23, 2003, using geostatistical and/or classical methods,
plus economic and mining parameters appropriate to each project. You will find the definitions and guidelines at www.cim.org.

Estimates for all operations are prepared by or under the supervision of a qualified person as defined in National Instrument 43-
101 (usually an engineer or geologist).

There are no known environmental, permitting, legal, taxation, political or other relevant issues that would materially affect the
estimates of the mineral reserves.

Mineral resources which do not form part of the mineral reserves do not have demonstrated economic viability.

Cayeli
Reserve estimate as at December 31, 2009 prepared under the supervision of Joseph Boaro, P. Eng. (Senior Manager, Mining,
Inmet Mining). Resource estimate was audited by independent consultant Robert Sim, P. Geo.

Reserve estimates are based on the following assumptions:

. copper price: US $2.00 per pound

. zinc price: US $0.75 per pound

. net smelter return cut-off: US$56 per tonne.

Resource estimates include only material in addition to those used to generate reserves and are based on the same metal prices
and a lower net smelter return cut-off: US $50 per tonne.

Las Cruces

Resource and reserve estimates as at December 31, 2009 prepared by independent consultant Alan C. Noble, P.E. Reserve
estimates are based on the following assumptions:

. copper price: US $2.00 per pound
. exchange rate: €1.00 = US $1.28

. open pit cut-off: 1 percent copper (96.7 percent of copper in reserve)
. underground cut-off: 3 percent copper (3.3 percent of copper in reserve).
Pyhdsalmi

Estimates as at December 31, 2009 prepared under the supervision of Timo Maki, Geologist, European Federation of Geologists
(Chief Geologist, Pyhdsalmi).

Reserve estimates are based on the following assumptions:

. copper price: US $2.00 per pound

. zinc price: US $0.75 per pound

. exchange rate: €1.00 = US $1.28

. net smelter return cut-off: €28.30 per tonne.

Resource estimates are based on the geological limits of the massive sulphides.

Cobre Panama

Mineral reserves as at March 31, 2010 were estimated by William Rose, P.E., of WLR Consulting, Inc., a qualified person under
National Instrument 43-101.

Reserve estimates are based on the following assumptions:
. copper price: US $2.00 per pound
. gold price: US $885 per ounce

. silver price: US $12.50 per ounce

. molybdenum price: US $12.00 per pound

. Mining costs : US $ 1.33 per tonnes of material mined and

. Milling and general and administration cost: US $ 5.37 per tonne of ore milled average life of mine metallurgical recoveries:

86 percent for copper, 54 percent for gold , 46 percent for silver and 59 percent for molybdenum.
Mineral resources as at March 31, 2010, were estimated by Robert Sim, P. Geo., of SIM Geological Inc. and Bruce Davis, Ph.D.,
Fellow of the AusIMM (FAusIMM), BD Resource Consulting Inc., both qualified persons under National Instrument 43-101.
Mineral resources include mineral reserves.
Resource grades are estimated using ordinary kriging with a nominal block size of 25 metres by 25 metres by 15 metres.
Resources are limited inside a pit shell defined by a copper price of US $2.30 per pound, the same operating costs used for
reserves, and are tabulated at a cut-off grade of 0.15 percent copper.

Lundin Mineral Reserves and Resources

Mineral reserves and resources are shown on a 100 percent basis for each mine.
Mineral resources for all operations are inclusive of reserves and all estimates, with
the exception of Tenke Fungurume, are prepared as at June 30, 2010. The Tenke
Fungurume estimate is dated December 31, 2009.

Estimates for all 100% owned operations are prepared by or under the supervision of
a Qualified Person as defined in National Instrument 43-101. Tenke Proven and
Probable mineral reserves are estimated by the operator Freeport-McMoRan Copper
& Gold Inc. ("Freeport"), and are prepared to SEC standards and are reviewed by
Lundin Mining's independent Qualified Persons.

Neves Corvo

The mineral resources are reported above cut-off grades of 1.0% for copper and 3.0%
for zinc. The copper mineral reserves are reported above a cut-off of 1.6% while for
zinc mineral reserves a cut off of 4.3% is used for orebodies above the 550 level and
6.0% for the deeper Lombador orebody below the 550 level. Mineral reserves and
resources for Neves-Corvo were estimated by the mine's geology and engineering
department under the guidance of Nelson Pacheco, Chief Geologist and Fernando
Cartaxo, Mine Planning Engineer. Qualified Persons are Graham Greenway,
Corporate Resource Geologist, employed by Lundin Mining and John Andreatidis,
General Manager, employed by Neves-Corvo mine.

Zinkgruvan

The zinc mineral resources and reserves are reported above a 3.1% zinc equivalent
cut off. The Copper mineral resources and reserves are reported above cut-off
grades of 1.5% copper and 2.0% copper respectively. The Qualified Person
responsible for the 2010 Zinkgruvan mineral resource and reserve estimate is Lars
Malmstrom, Resource Manager, employed by Zinkgruvan mine.

Aguablanca

The mineral resources are reported above a 0.2% nickel cut off and the mineral
reserves above a 0.25% nickel cut off. Mineral resources for Aguablanca were
estimated by Graham Greenway, Lundin Mining. Mineral reserves were calculated by
Aden Munoz, Chief Mine Engineer, Aguablanca. Qualified Persons are Graham
Greenway and Steve Gatley, Director Technical Services, both employed by Lundin
Mining.

Galmoy

The mineral resources are reported above a cut-off of 4.5% zinc equivalent. The
mineral reserves are those tonnes above a 6.0% zinc equivalent cut off that are
amenable to mining and treatment at an adjacent mine. The Qualified Person
responsible for the Galmoy mineral resource and reserve estimate is Paul
McDermott, Technical Services Superintendent, an employee of Galmoy mine.

Tenke Fungurume

The mineral resources are based on a cut off of 1.30% copper equivalent and a cobalt
to copper factor of 4.00. The 2009 mineral reserves are based on pit limits defined in
the current mine plan, use a cut off grade of 1.52% (acid soluble) copper equivalent
and a cobalt to copper equivalency factor of 4.4. The mineral reserve estimates for
Tenke have been reviewed by John Nilsson, P.Eng. of Nilsson Mine Services Ltd on
behalf of Lundin Mining. The mineral resource estimates have been prepared by John
Nilsson, P.Eng., and Ron Simpson P.Geo. of GeoSim Services Inc. who are
independent consultants and Qualified Persons.




