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Hudbay and Mitsubishi Approve Copper World Project Construction; Advancing Next
Major U.S. Copper Mine Towards First Production in 2029

Toronto, Ontario, October 21, 2026 — Hudbay Minerals Inc. (“Hudbay” or the “Company”) (TSX, NYSE: HBM) today
announced the results of the definitive feasibility study and related pre-feasibility studies (collectively, the “DFS”) for its 70%-
owned Copper World project in Arizona, located approximately 50 kilometres (31 miles) southeast of Tucson. Copper World
is 30%-owned by Mitsubishi Corporation (“Mitsubishi”) pursuant to a joint venture agreement entered into with Hudbay in
January 2026. Supported by a robust DFS, Hudbay and Mitsubishi have formally approved the final investment decision to
proceed with the construction and development of Copper World as the next major copper mine in the U.S. with first
production targeted for the second half of 2029. Hudbay will be filing a technical report pursuant to National Instrument 43-
101 containing the results of the DFS for Copper World. All dollar amounts are in U.S. dollars, unless otherwise noted.
"Tonnes” refer to metric tonnes and “tons” refer to imperial or U.S. short tons.

Copper World Will Be One of the Largest Open-Pit Copper Mines in the United States, Doubling Hudbay’s Annual
Copper Production Levels

e With first production projected in the second half of 2029, Copper World will be the first of the next
generation of long-life, low-cost copper mines in the Americas.

e Copper World DFS outlines annual copper production of 102,000 tonnes over the first 10 years, an 11%
increase when compared to 92,000 tonnes in Hudbay’s 2023 pre-feasibility study for Copper World (“2023
PFS”).

e Average annual cash costs' of $1.65 per pound over the first 10 years continues to position Copper World
as one of the lowest cost open-pit copper mines in the U.S.f

e Hudbay’s consolidated annual copper production is expected to increase to approximately 250,000
tonnes, doubling current production levels, with other brownfield growth projects underway.

Robust Base Case Project Economics and Strong Returns with Unique Extension Optionality

e The base case for the Copper World project (“Base Case”) contemplates a 15-year mine life utilizing
mineral reserves, requires only state and local permits and contemplates a comparable total mill feed
tonnage to the 2023 PFS. Base Case after-tax net present value (8%) of $1.2 billion and internal rate of
return of 17% at a long-term copper price of $5.00 per pound, increasing to $2.3 billion and 22%,
respectively, at a copper price of $6.00 per pound.

e Base Case further optimizes the 2023 PFS mine plan with an in-pit crushing and conveying system in
year four and an expansion of the concentrator from 60,000 tons per day to 90,000 tons per day in year
five. Concentrator expansion enables a 43% increase in average annual copper production to 120,000
tonnes in years six to 10 compared to 84,000 tonnes over the first five years.

e The extension case for the Copper World project contemplates a 37-year mine life utilizing only measured
and indicated mineral resources and expands mining activities onto federal lands in year 10, subject to
obtaining federal permits (“Extension Case”), maintaining annual copper production of 117,000 tonnes
from years 11 to 20. The Extension Case incorporates and further optimizes the second phase from
Hudbay’s 2022 preliminary economic assessment (“2022 PEA”) with less additional growth capital.
Extension Case after-tax net present value (8%) of $2.5 billion and internal rate of return of 19% at a long-



TSX, NYSE - HBM

H'DBAY 2026 No. 27

term copper price of $5.00 per pound, increasing to $4.0 billion and 24%, respectively, at a copper price
of $6.00 per pound.

Copper World is One of the Lowest Capital Intensity Copper Projects, Prudently Funded with Low-Leverage
Financing Plan

Initial growth capital of $2.07 billioni ($1.84 billion net of precious metals stream deposit) includes
approximately $200 million related to changes in project scope since the 2023 PFS providing an optimized
pathway to the expansion to 90,000 tons per day in year five.

Copper World maintains an attractive capital intensity of approximately $22,600 per annual copper tonne
using average production in years five to twelve, including the expansion capital in years three and four.
Well balanced project funding plan with initial capital provided by Mitsubishi’s $600 million initial joint
venture equity investment and Wheaton Precious Metals Corp.’s (“Wheaton”) $230 million deposit for the
existing precious metals stream, followed by approximately $650 million in anticipated project-level debt
financing, representing less than 30% leverage. Balance of funding from Hudbay and Mitsubishi’s pro-
rata equity capital contributions is deferred to 2028.

Transformative Copper World Project to be Delivered with Disciplined Capital Allocation and Prudent Funding
Plan Leading to Superior IRRs for Hudbay

With the successful execution of its disciplined capital allocation strategy, attracting Mitsubishi as a long-
term strategic joint venture partner and prudent project funding plan, Hudbay’s Copper World capital
contributions are expected to be approximately $500 million, representing less than 25% of the initial
growth capital, with capital contributions not required until 2028. Hudbay is well-positioned to fund capital
contributions from its existing cash balance and liquidity, as well as projected strong free cash flow from
its diversified operations during Copper World’s project development.

The levered IRR to Hudbay increases to 32% at $5.00 per pound of copper long-term in the Base Case
and to 44% at $6.00 per pound of copper in the Extension Case. Copper World’s final investment decision
enables Hudbay to deliver on its growth initiatives and maximize long-term risk-adjusted returns, while
maintaining strong financial discipline within Hudbay’s holistic capital allocation framework.

Copper World is expected to deliver average annual EBITDA" of $661 million over the first 10 years in the
Base Case and $735 million over the next 10 years in the Extension Case at a copper price of $5.00 per
pound. Using a copper price of $6.00 per pound, Copper World’s annual EBITDA over these periods
increases to $859 million and $963 million in the Base Case and Extension Case, respectively,
representing an 80% to 90% increase in Hudbay’s consolidated annual EBITDA as compared to 2025.
Copper World project sanctioning is supported by Hudbay’s strong balance sheet, which has been further
improved with a proactive two-year extension of the Company’s senior secured revolving credit facilities
from November 2028 to November 2030 and an upsize of the facilities to $700 million. Closing of the
upsized credit facilities is expected in the fourth quarter and the extended term will provide increased
financial flexibility to manage the maturity of the Company’s 6.125% coupon 2029 senior unsecured notes
and develop the Copper World project. The amended credit facilities also include an improved pricing
grid reflecting the enhanced financial position of Hudbay and feature an opportunity to increase the
facility by an additional $150 million at Hudbay’s discretion during the four-year tenor, providing
additional financial flexibility.

Copper World Expected to Deliver Strong Benefits to All Stakeholders for Decades

Copper World is one of the highest-grade open pit copper projects in the Americas’ with proven and
probable mineral reserves of 390 million tonnes at 0.47% copper and a 15-year mine life with a low strip
ratio of 1.5.

Measured and indicated resources of 1.2 billion tonnes (inclusive of reserves) at 0.40% copper have the
potential to extend the mine life for decades, to a total of 37 years, as demonstrated by the Extension
Case.

Significant benefits for the community and local economy in Arizona through payments of $1.1 billion to
$3.7 billion in total U.S. taxes and the creation of over 1,000 construction jobs, 500 permanent, multi-
generational jobs and up to 3,000 indirect jobs.
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e The fully permitted concentrate leach facility—which would produce "Made in America” copper cathode
for the U.S. critical minerals supply chain—represents a key future upside opportunity. Backed by
advanced engineering work, it has the potential to add approximately $377 million of additional after-tax
net present value to Copper World"'.

“The approval of the development of Copper World represents a significant milestone for Hudbay, our partners at
Mitsubishi, our stakeholders, and the copper landscape in the U.S.,” said Peter Kukielski, Hudbay’s Chief Executive Officer.
“Copper World is one of the most attractive copper growth projects in the Americas, offering some of the highest copper
grades, lowest cash costs and favourable capital intensity. This project adds more than 100,000 tonnes of annual copper
production over the first 10 years, and the DFS demonstrates the full potential of the project in the Extension Case,
delivering higher annual copper production for more than 30 years. It also adds a fourth operating asset to our diversified
operating platform and further enhances our tier one operating jurisdictions profile with the addition of the U.S. We are
continuing to set the new gold standard in copper as we embark on building a leading copper district in Arizona.”

“The robust Copper World DFS and our joint final investment decision paves the road to production in the second half of
2029, establishing a low-capital intensity, high-margin operation that will generate strong long-term returns for Hudbay,
Mitsubishi and our stakeholders,” said Eugene Lei, Hudbay’s President and Chief Financial Officer and Chair of the Copper
World Joint Venture Board. “We successfully executed a disciplined capital allocation strategy and ideal funding plan that
only requires Hudbay to fund one-quarter of the project capital cost and defers Hudbay’s first capital contribution to 2028,
resulting in superior IRRs. We are well-positioned to fund our share of the Copper World project capital and make
generational investments in our operating mines with existing cash on hand and strong free cash flow from our diversified
operations to double our copper production per share.”

“The final investment decision for Copper World marks the beginning of a new phase for the joint venture,” said Taro Abe,
Mitsubishi's Critical Minerals Division COO, Mineral Resources Group. “We are pleased to move forward with the project
and advance it toward first production in the second half of 2029. Copper World is important to our growth strategy and
the U.S. copper landscape, with the potential to deliver lasting benefits to communities and stakeholders. As a committed
long-term partner, we continue to leverage our broad business footprint in North America and extensive experience in
mining project development and marketing to maximize the value of the Copper World joint venture.”

Copper World De-Risked and Optimized Through Feasibility and Pre-feasibility Studies

The Copper World project includes four deposits discovered in 2021, together with the East deposit. Copper World is
planned to be a traditional open pit shovel and truck operation with a conventional flotation concentrator producing copper
concentrate and molybdenum concentrate. A new resource model was completed for the 2022 PEA, which contemplated
a two-phased mine plan with Phase | as a stand-alone operation requiring state and local permits only and Phase I
expanding onto federal lands requiring federal permits. Phase | contemplated a 60,000 tons per day sulfide concentrator
and Phase Il assumed an expansion of the concentrator to 90,000 tons per day.

In September 2023, Hudbay released the 2023 PFS for Copper World reflecting the results of further technical work on
Phase | of the project. Phase | had a mine life of 20 years, reflecting a 60,000 tons per day sulfide concentrator that would
produce copper concentrate as a final product. The 2023 PFS also contemplated the addition of a concentrate leach facility
and a solvent extraction and electrowinning plant in year five that would allow the project to produce copper cathode.

Since 2023, Hudbay has focused on metallurgical testing and progressing the engineering of the initial operation to a
feasibility study level, in addition to completing related pre-feasibility studies on the mill expansion and IPCC projects listed
below, trade-off studies and de-risking activities. Hudbay has also received all major permits required to bring the mine
plan into operation under the 60,000 tons per day concentrator scenario and secured Mitsubishi as a 30% joint venture
partner.
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The principal enhancements since the 2023 PFS include several optimizations:

e Concentrator Expansion to 90,000 tons per day — The current plan contemplates an expansion of the milling
capacity starting in year five to 90,000 tons per day from 60,000 tons per day. The $443 million in capital invested
in year four for the concentrator expansion is expected to be funded from cash flows from the operation and a
$70 million additional payment from Wheaton in year five.

e In-Pit Crushing and Conveying (“IPCC”) — Copper World’s development plan contemplates the addition of an
IPCC system starting in year four to efficiently manage the higher mined material tonnages to match the
concentrator expansion throughput in year five. The IPCC system will have a nominal design capacity of 100,000
tons per day and forms a critical component of the mine plan that will convey ore from the East pit to stockpiles
and the processing plant. The IPCC will enable fewer haul trucks and lower emissions and operating costs.

e Enhanced Tailings Strategy — The current plan contemplates a conversion from conventional tailings deposition
to filtered tailings for approximately one-third of the total volume of tailings in the Base Case starting in year five,
enabling the concentrator expansion with no additional water supply required.

e Lower Mine Strip Ratio — The mine plan has been optimized for space constraints for tailings and waste rock
disposition in the Base Case, reflecting a new flotation recovery formulation with updated price and cost
assumptions and resulting in an approximately 20% smaller East pit with a significant reduction in the strip ratio
through lower waste mined.

e Extension Case lllustrates Project’s Full Potential — Pre-feasibility work has been advanced on the scenario
that contemplates an extension of mining activities onto Copper World’s unpatented claims and the associated
federal lands in year 10, subject to obtaining federal permits. The Extension Case incorporates and further
optimizes the second phase from Hudbay’s 2022 PEA, illustrating the full potential of Copper World and extending
the mine life to 37 years. Under FAST41, mining projects in Arizona have received federal permits in
approximately three years.

e Concentrate Leach Facility Continues to Provide Future Optionality — Significant engineering work has
advanced to pre-feasibility level on the concentrate leach facility to establish its technical viability and provide the
option to produce “Made in America” copper cathode in the future. The Company will continue to evaluate Copper
World’s concentrate leach facility considering future market conditions, such as premiums for copper metal in the
U.S., and the unique strategic opportunity it presents as one of the few fully permitted domestic copper cathode
producing facilities in the U.S. It also presents opportunities to unlock potential synergies with Hudbay’s Cactus
project in Arizona.

2026 DFS Summary

The Base Case presented in the DFS is used to support the mineral reserve estimates of 390 million tonnes with strong
copper grades of 0.47% over a 15 year mine plan. Total mill feed tonnage in the Base Case is comparable to the 2023
PFS. The Base Case is limited to the exterior boundary of Copper World’s private landholdings requiring only state and
local permits. All major permits have been obtained for construction and initial operations. Please refer to Figure 1 for an
overview of the site layout in the Base Case.

e Base Case after-tax net present value (8%) is $1.2 billion with an internal rate of return of 17% and an initial
payback period of 5.4 years at a long-term copper price of $5.00 per pound. At a copper price of $6.00 per pound,
the after-tax net present value (8%) increases to $2.3 billion and the internal rate of return increases to 22%.

e Base Case average annual copper production is 102,000 tonnes over the first 10 years at average cash costs'
and sustaining cash costs' of $1.65 and $2.22 per pound of copper, respectively.

e Base Case annual average EBITDA is $566 million at a long-term copper price of $5.00 per pound, increasing to
$742 million at a long-term copper price of $6.00 per pound.

The Extension Case reflects a phased development approach that minimizes initial waste rock movement while operations
remain constrained to the existing exterior boundary over the first 10 years and then expand beyond Copper World’s
private property and onto its unpatented lode and mill site claims starting in year 10 to achieve and sustain a higher total
material movement capacity. The Extension Case contemplates a 37-year mine life utilizing only measured and indicated
mineral resources totalling 1,048 million tonnes and requires federal permits by year 10 of operations.

e Extension Case after-tax net present value (8%) is $2.5 billion with an internal rate of return of 19% and an initial
payback period of 5.4 years at a long-term copper price of $5.00 per pound. At a copper price of $6.00 per pound,
the after-tax net present value (8%) increases to $4.0 billion and the internal rate of return increases to 24%.
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e Extension Case average annual copper production over the first 10 years is similar to the Base Case with 101,000
tonnes and increases to 117,000 tonnes on over the period from year 11 to 20. Average cash costs' and sustaining
cash costs' over the 10-year period from year 11 to 20 are expected to be $1.76 and $2.20 per pound of copper,

respectively.

e Extension Case average annual EBITDA is $522 million over the mine life and $735 million over the period from
year 11 to 20 at a long-term copper price of $5.00 per pound.

As shown in Figure 2, following the concentrator expansion in year five, annual copper production increases to an average
of 122,000 tonnes between year five and year twelve in the Base Case, excluding low-grade stockpile years at the end of
the mine life, and average annual cash costs' decrease to $1.46 per pound of copper over this period. The elevated
production levels further extend to beyond year 20 in the Extension Case as additional resources are mined and utilize the

larger concentrator capacity.

A summary of key valuation, production and cost details can be found below. For further details, including operating and
cash flow metrics provided on an annual basis, please refer to Exhibit 1 at the end of this news release.

BASE CASE — Summary of Key Metrics (at $5.00/lb Cu long-term)

Valuation Metrics (Unlevered)’ Unit Base Case
Net present value @ 8% $ millions $1,241
Internal rate of return % 16.8%
Payback period # years 54
Initial & Expansionary Capital Unit Base Case
Growth capital — initial (year -3 to year -1)? $ millions $2,070
Growth capital — molybdenum plant (year 1) $ millions $25
Growth capital — IPCC (year 3)° $ millions $242
Growth capital — concentrator expansion (year 4)3 $ millions $443
. . . Years |Years 6-| Years |Years 1-
Operating Metrics Unit 15 10 1115 10 LOM
Copper production (annual avg.)* 000 tonnes 84 120 77 102 95
EBITDA (annual avg.)® $ millions $531 $791 $377 $661 $566
Sustaining capital (annual avg.) $ millions $50 $35 $11 $43 $32
Cash cost® $/Ib Cu $1.80 | $1.55 | $1.85 | $1.65 | $1.70
Sustaining cash cost® $/Ib Cu $2.57 | $1.98 | $2.17 $2.22 | $2.21
ensitivity Analysis |
. Base Case

Unit $4.50/1b $5.00/1b $5.50/1b $6.00/1b $6.50/1b
Net present value' @ 8% $ millions $663 $1,241 $1,725 $2,258 $2,783
Net present value' @ 10% $ millions $345 $845 $1,254 $1,708 $2,156
Internal rate of return’ % 12.9% 16.8% 19.5% 22.5% 25.2%
Payback period # years 5.9 5.4 5.1 4.8 4.5
EBITDA (annual avg.)® $ millions $471 $566 $652 $742 $833

EXTENSION CASE — Summary of Key Metrics (at $5.00/Ib Cu long-term)

Valuation Metrics (Unlevered)' Unit Extension Case
Net present value @ 8% $ millions $2,510
Internal rate of return % 18.8%
Payback period”’ # years 5.4
Initial & Expansionary Capital Unit Extension Case
Growth capital — initial (year -3 to year -1)? $ millions $2,070
Growth capital — molybdenum plant (year 1) $ millions $25
Growth capital — IPCC (year 3)° $ millions $242
Growth capital — concentrator expansion (year 4)3 $ millions $443
Growth capital — filtered tailings and starter dams -
(years 10 gnd 11)° 9 $ millions $395
q q . Years Years Years Years Years
Operating Metrics Unit 1410 1120 | 21-30 | 31-37 1-30 LOM
Copper production (annual avg.)* 000 tonnes| 101 117 88 33 102 89
EBITDA (annual avg.)® $ millions | $634 | $735 | $513 $73 $627 | $522
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EXTENSION CASE — Summary of Key Metrics (at $5.00/Ib Cu long-term)

Sustaining capital (annual avg.) $ millions | $38 $24 $19 $10 $27 $24
Cash cost® $/Ib Cu $1.79 | $1.76 | $1.94 | $3.51 | $1.82 | $1.94
Sustaining cash cost® $/Ib Cu $2.32 | $2.20 | $2.31 | $3.88 | $2.27 | $2.38
EXTENSION CASE — Copper Price Sensitivity Analysis

Unit $4.50/lb | Ext. Case | $5.50/lb $6.00/Ib $6.50/Ib
Net present value' @ 8% $ millions $1,702 $2,510 $3,225 $3,983 $4,726
Net present value' @ 10% $ millions $1,033 $1,685 $2,247 $2,851 $3,440
Internal rate of return’ % 15.5% 18.8% 21.2% 23.9% 26.3%
Payback period # years 59 54 5.1 4.8 4.5
EBITDA (annual avg.)® $ millions $433 $522 $608 $695 $782

' Calculated assuming the following long-term commodity prices: copper price of $5.00 per pound ($5.50 per pound in year 1 and $5.13
per pound in year 2), gold stream price of $540 per ounce (15% of market price), silver stream price of $6.75 per ounce (15% of market
price), and molybdenum price of $17.50 per pound. Reflects the terms of the amended Wheaton stream agreement, including an
upfront deposit of $230 million in the first year of construction in exchange for the delivery of 92.5% of the gold and silver contained in
the mineral production, followed by an additional deposit of $70 million five years after commercial production is achieved, subject to the
concentrator expansion reaching 90,000 tons per day.

2 Total initial growth capital expenditures are in 2026 dollars and net of $127 million of anticipated equipment financing. Equipment
financing payments are incorporated in sustaining cash costs.

3 Expansion project capital estimates are based on pre-feasibility studies.

4 Copper production includes copper contained in concentrate sold. Average annual copper production excludes partial year of
production in year 15 in the Base Case.

5 EBITDA is a non-GAAP financial performance measure with no standardized definition under IFRS. For further information, please
refer to the Company's most recent Management's Discussion and Analysis for the three and six months ended June 30, 2026.

8 By-product credits calculated using amortization of deferred revenue for gold and silver stream sales as per the Company’s approach
in its quarterly financial reporting. Sustaining cash cost includes sustaining capital expenditures and royalties. Cash cost and sustaining
cash cost are non-GAAP financial performance measures with no standardized definition under IFRS. For further information, please
refer to the Company's most recent Management's Discussion and Analysis for the three and six months ended June 30, 2026.

7 Payback period in Extension Case does not include filtered tailings capital in years 10 and 11.

Initial Growth Capital Represents Attractive Capital Intensity of $22,600 per tonne

Growth capital includes two phases of construction. The first phase consists of the mine, 60,000 tons per day concentrator
process plant, and related infrastructure totalling $2,070 millionii in 2026 dollars ($1,840 million net of the precious metal
stream payment) to be incurred over a 36-month period prior to commercial production in the second half of 2029. This
includes approximately $200 million of initial growth capital related to project scope changes since the 2023 PFS. The
second phase of construction consists of optimizations including the molybdenum processing plant, the IPCC system and
the concentrator expansion. The molybdenum processing plant is planned for year one of operations and totals $25 million.
The IPCC investment totals $242 million and is planned for year three in order to optimize hauling and rehandling costs
starting in year four as the mine operations approach the East pit. The concentrator expansion capital totals $443 million
and is planned for year four of operations to expand the daily processing capacity to 90,000 tons per day starting in year
five, incorporating additional equipment and construction activities. The expansion capital in the second phase of
construction is based on feasibility and pre-feasibility level studies and is expected to be fully funded by the cash flow
generated by the operation. For further details on the capital cost estimates, timing and cash flows, please refer to Exhibit
1.

Copper World’s capital intensity is approximately $22,600 per annual copper tonne using the increased average annual
production in years five to twelve and reflecting the initial growth capital of $2,070 millioni, IPCC expansion growth capital
of $242 million in year three and concentrator expansion growth capital of $443 million in year four. This favourably
positions Copper World at a lower capital intensity cost than peer copper projects and recent builds, as shown in Figure 3.

Hudbay’s 2026 growth capital spending guidance related to the Copper World joint venture includes approximately $135
million of expenditures before project sanctioning, as previously disclosed. With the sanctioning of Copper World, the
Company now expects growth expenditures related to the Copper World joint venture to total $245 million in 2026,
reflecting an increase of $110 million related to project construction and development costs in the fourth quarter of 2026.

[«
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Mineral Reserve and Resource Estimates

The changes between the 2023 and 2026 mineral resource estimates inclusive of mineral reserves represent the impacts
of changes in the technical and economic criteria used to report resources, including the use of a NSR cut-off replacing a
copper cut-off, updated metal prices, use of a new flotation recovery formulation and removal of the leachable mineral
resource estimates. The change in copper metal contained in the measured and indicated mineral resource estimates is
negligible, while the metal content in inferred mineral resource estimates has increased by 5% and presents additional
upside potential in the future to enhance the production profile and further extend mine life beyond the Extension Case.
The overall reduction in head grade is due to the replacement of high-grade leachable resources at low recoveries with
lower grade flotation resources but with higher processing recovery.

The 2026 mineral reserve estimates of 390 million tonnes at 0.47% copper represent a comparable tonnage at a lower
average copper grade to the 2023 PFS mineral reserve estimates of 385 million tonnes at 0.54% copper. The reduction in
grade is related to a change in the mine planning strategy aiming at an approximately 20% smaller pit compared to the
2023 PFS, resulting in a significant reduction in the strip ratio. As the space for tailings and waste rock disposal is the main
constraint on mine planning in the Base Case, the significant reduction in the strip ratio offsets the loss in metal production
while also considering the new flotation recovery formulation and updated metal price forecast and cost assumptions. The
higher-grade mineralization to be recovered at the expense of more waste excavation is not lost and is later recovered in
the mine plan of the Extension Case which is not subject to the same land constraints for waste and tailings disposal.

The current mineral reserve and resource estimates for Copper World (effective as of August 1, 2026) are summarized
below and replace the prior mineral reserve and resource estimates set forth in the 2023 PFS.

Copper World Project Tonnes | Cu Grade | Mo Grade | Au Grade | Ag Grade
Mineral Reserve and Resource Estimates'?3%456 | (millions) (%) (glt) (g/t) (g/t)
Proven reserves 330 0.47 105 0.024 5.25
Probable reserves 60 0.46 94 0.018 4.14
Total Proven and Probable Reserves 390 0.47 103 0.023 5.08
Measured resources (inclusive of reserves) 890 0.42 124 0.022 443
Indicated resources (inclusive of reserves) 347 0.35 109 0.015 3.32
Total Measured and Indicated (inclusive of 1,236 0.40 120 0.020 412
reserves)

Inferred resources 309 0.30 103 0.012 2.69

Note: totals may not add up correctly due to rounding.

' CIM Definition Standards (2014) were used for reporting the mineral reserves and mineral resources.

2 Mineral resources are estimated as of August 1, 2026. Mineral resource estimates are inclusive of mineral reserves and have been
calculated using the following assumptions: metal prices of $5.00 per pound copper, $20.00 per pound molybdenum, $3,600 per ounce
gold and $50.00 per ounce silver; operating costs of $1.61 per ton mined, $5.34 per ton processed, G&A costs of $0.69 per ton
processed; metallurgical recovery rates vary according to elemental content and are based on preliminary metallurgical test work.

3 Mineral resource estimates that are not mineral reserves do not have demonstrated economic viability. Mineral resource estimates are
based on resource pit design and do not include factors for mining recovery or dilution.

4 An NSR cut-off value of $5.80 per ton was used to define material reserve estimates. A minimum copper grade of 0.1% and a
minimum copper recovery of 48% were also applied to mineral reserves due to the limited tailings capacity.

5 An NSR cut-off value of $6.03 per ton was used to define mineral resource estimates.

8 Mineral resources are not mineral reserves as they do not have demonstrated economic viability.
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Copper World Comparison of Mineral Resource Estimates’
2023 PFS? 2026 DFS % Change
Tonnes Cu Cu Tonnes Cu Cu Cu
(millions) (%) (000 tonnes) | (millions) | (%) | (000 tonnes) | (000 tonnes)
Measured and indicated 1,205 0.42 5,061 1,236 0.40 4,993 -1%
Inferred 275 0.32 880 309 0.30 927 5%

Note: totals may not add up correctly due to rounding.
" Mineral resource estimates are inclusive of mineral reserve estimates.
2 Refer to the 2023 PFS for the differing technical and economic criteria that were used in the 2023 mineral resource estimate.

Executed a Disciplined Capital Allocation Strategy to Deliver Superior Financial Returns with Significant Financial
Flexibility

In 2022, Hudbay introduced a three prerequisites (“3-P”) plan for Copper World that included a prudent financial strategy
and balance sheet targets that would need to be achieved prior to a final investment decision. The Company successfully
completed all of the key elements of the 3-P plan with the completion of the joint venture transaction with Mitsubishi, the
enhanced precious metals stream agreement with Wheaton and the achievement of stated balance sheet targets well
ahead of schedule. In early 2026, Hudbay implemented a holistic capital allocation framework to maintain strong financial
discipline, deliver growth initiatives and maximize long-term risk-adjusted returns. The final investment decision to proceed
with the development of Copper World is fully aligned with Hudbay’s capital allocation framework.

e Secured the Premier Joint Venture Partner to Develop Copper World — In August 2025, Hudbay announced
a $600 million strategic investment from Mitsubishi for a 30% joint venture interest in Copper World, securing a
long-term strategic partner with one of the largest Japanese trading houses with a global mining presence and a
significant U.S. based business. Mitsubishi was the strategic partner of choice with investments in a world-class
portfolio of large and high-quality copper assets, including five of the top twenty copper mines globally. The final
investment decision for the construction of Copper World by Mitsubishi validates the attractive long-term value of
Copper World as a world-class copper asset and endorses the strong technical capabilities of Hudbay. In addition
to the initial strategic investment, as part of the final investment decision, Mitsubishi will contribute up to $423
million in future pro-rata equity contributions for the development of Copper World. Assuming $650 million of
project-level debt in the Copper World funding plan, Mitsubishi’s pro-rata equity contribution would be reduced to
be approximately $218 million.

e Enhanced the Precious Metals Stream — In 2025, Hudbay agreed on terms with Wheaton to amend the existing
precious metals streaming agreement. Wheaton is expected to contribute its $230 million stream deposit within
the first four months of the final investment decision. Recognizing the long-term potential at Copper World,
Wheaton agreed to provide an additional contingent payment of up to $70 million on a future mill expansion. The
terms also amended ongoing payments for gold and silver from fixed pricing to 15% of spot prices to provide
Hudbay with upside exposure to higher precious metals prices.

e Achieved Balance Sheet Targets to Position for Low-Leverage Project Development — Hudbay achieved
more than $600 million of cash and cash equivalents in mid-2025, before accounting for the proceeds from the
joint venture transaction, ahead of schedule. The Company also far exceeded its net debt to adjusted EBITDAY
target of less than 1.2x, and as of June 30, 2026, reported a net debt to adjusted EBITDA" of negative 0.1x.
Copper World funding plan anticipates approximately $650 million of project-level debt, prudently representing
less than 30% project financial leverage, maintaining low consolidated Hudbay debt leverage levels below 1.0x
net debt to adjusted EBITDA.

As a result of Hudbay’s disciplined capital allocation strategy and prudent funding plan for Copper World, the Company’s
first capital contribution is deferred to 2028 after Mitsubishi’s $600 million initial investment, Wheaton $230 million deposit
for the existing precious metals stream, $127 million of equipment financing, approximately $650 million of low-cost debt
financing at the asset level, alongside Mitsubishi’s future pro-rata equity capital contributions, as shown in Figure 4. This
results in an increase in the expected Copper World project’s levered IRR to Hudbay to 32% in the Base Case at a long-
term price of $5.00 per pound of copper and 44% in the Extension Case at a long-term price of $6.00 per pound of copper.

Hudbay is well-positioned to fund its capital contributions through the Company’s existing cash balance, continued free
cash flow generation from the existing operations and significant undrawn availability under its credit facilities. Hudbay has
recently improved long-term balance sheet resilience with a proactive two-year extension and upsize of the Company’s
senior secured credit facilities which is expected to close in the fourth quarter. Under the revised terms, the size of the
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credit facilities has been increased to $700 million from the existing $450 million and the term has been extended from
November 2028 to November 2030, providing additional financial flexibility to manage the maturity of the 6.125% coupon
2029 senior unsecured notes and develop the Copper World project. The upsized $700 million revolving credit facility
includes an improved pricing grid reflecting the enhanced financial position of Hudbay and features an opportunity to
increase the facility by an additional $150 million at Hudbay’s discretion during the four-year tenor, providing additional
financial flexibility. After adjusting for the expected increase in size of the credit facilities, Hudbay’s proforma liquidity as of
June 30, 2026 is approximately $1.3 billion.

Copper World Generates Significant Social & Environmental Benefits

Global copper market fundamentals are expected to be strong with a structural deficit emerging in the near to medium
term. Global mine production is expected to struggle to keep pace with metal demand from electrification and the rapid
expansion of datacentres. The U.S. is expected to remain a copper metal importer during this period, and domestic supply
will be required to help meet growing U.S. metal demand related to increased manufacturing capacity, infrastructure
development, bolstering the country’s energy independence and national security needs.

The Copper World project is expected to generate significant benefits for the community and local economy in Arizona
through significant job creation, tax revenue, economic development and the ability to produce “Arizona Copper Made for
America”. Over the anticipated 15-year life of the operation in the Base Case, the Company expects to contribute more
than $1.1 billion in total U.S. taxes, including approximately $200 million in taxes to the state of Arizona and $362 million
in local property taxes. This increases to $3.7 billion in total U.S. taxes over the 37-year mine life in the Extension Case.
Hudbay expects Copper World to create more than 1,000 construction jobs, 500 permanent operating roles and up to
3,000 indirect employment opportunities in Arizona.

Significant engineering work has been advanced on the concentrate leach facility, including the recent completion of a
PFS that confirmed the technical viability of the facility for Copper World and the ability to produce copper cathode. Using
the Extension Case, the concentrate leach facility adds approximately $226 million to the after-tax net present value (8%),
which increases to $377 million at time of sanctioning the construction of the facility, assuming a 10% cathode premium to
the long-term copper price of $5.00 per pound. Producing copper cathode is expected to reduce the logistics costs and
greenhouse gas emissions associated with overseas shipping, and smelting and refining activities related to copper
concentrate The Company will continue to evaluate the concentrate leach facility considering future market conditions,
such as premiums for copper metal in the U.S., potential government incentives and the unique strategic opportunity it
presents as one of the few fully permitted domestic copper cathode producing facilities in the U.S. Copper World’'s
concentrate leach facility also has the potential to unlock synergies with Hudbay’s Cactus project in Arizona.

Non-IFRS Financial Performance Measures

This news release contains certain non-IFRS financial performance measures. Cash cost and sustaining cash cost per
pound of copper produced are shown because the Company believes they help investors and management assess the
performance of its operations, including the margin generated by the operations and the Company. Unit operating costs
are shown because Hudbay believes they help investors and management assess the cost structure and margins that are
not impacted by variability in by-product commodity prices. EBITDA is shown to help users analyze Hudbay's results and
to provide additional information about the Company’s ongoing cash generating potential in order to assess its capacity to
service and repay debt, carry out investments and cover working capital needs. These measures are non-GAAP
performance measures and do not have a meaning prescribed by IFRS and are therefore unlikely to be comparable to
similar measures presented by other issuers. These measures should not be considered in isolation or as a substitute for
measures prepared in accordance with IFRS and are not necessarily indicative of operating profit or cash flow from
operations as determined under IFRS. Other companies may calculate these measures differently. For further details on
these measures, please refer to Hudbay’s management’s discussion and analysis for the three and six months ended June
30, 2026 available on SEDAR+ at www.sedarplus.ca and EDGAR at www.sec.gov.

Qualified Person and NI 43-101

The scientific and technical information contained in this news release has been approved by Olivier Tavchandjian, P.
Geo, Hudbay’s Senior Vice President, Exploration and Technical Services. Mr. Tavchandjian is a qualified person pursuant
to Canadian Securities Administrators’ National Instrument 43-101 - Standards of Disclosure for Mineral Projects (“NI 43-
1017).
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A copy of the NI 43-101 technical report for the DFS (the “Technical Report”) will be filed on Hudbay’'s SEDAR+ profile at
www.sedarplus.ca and on Hudbay’s EDGAR profile at www.sec.gov. The Technical Report supports the disclosure in this
news release and will be the current technical report in respect of all the mineral properties that form part of the Copper
World project and shall supersede and replace the 2023 PFS in its entirety.

Cautionary Note to United States Investors

This news release has been prepared in accordance with the requirements of the securities laws in effect in Canada, which
differ from the requirements of United States securities laws. Canadian reporting requirements for disclosure of mineral
properties are governed NI 43-101.

For this reason, information contained in this news release in respect of the Copper World project may not be comparable
to similar information made public by United States companies subject to the reporting and disclosure requirements under
the United States federal securities laws and the rules and regulations thereunder. For further information on the
differences between the disclosure requirements for mineral properties under the United States federal securities laws and
NI 43-101, please refer to the Company’s most recent annual information form, a copy of which has been filed under
Hudbay'’s profile on SEDAR+ at www.sedarplus.ca and the Company’s most recent Form 40-F, a copy of which has been
filed under Hudbay’s profile on EDGAR at www.sec.gov.

Cautionary Note Regarding Forward-Looking Information

This news release contains forward-looking information within the meaning of applicable Canadian and United States
securities legislation. All information contained in this news release, other than statements of current and historical fact, is
forward-looking information. Often, but not always, forward-looking information can be identified by the use of words such
as “plans”, “expects”, “budget’, “guidance”, “scheduled”, “estimates”, “forecasts”, “strategy”, “target”, “intends”, “objective”,
“goal’, “understands”, “anticipates” and “believes” (and variations of these or similar words) and statements that certain
actions, events or results “may”, “could”, “would”, “should”, “might” “occur” or “be achieved” or “will be taken” (and variations
of these or similar expressions). All of the forward-looking information in this news release is qualified by this cautionary
note.

”

Forward-looking information includes, but is not limited to, the results and findings of the DFS, including the production,
operating cost, capital cost and cash cost estimates, the projected valuation metrics and rates of return, the cash flow and
EBITDA projections, statements regarding the anticipated permitting requirements and project design, including processing
and tailings facilities, metal recoveries, mine life and production rates for the Copper World project, the expected funding
requirements for the Copper World project, the potential to further enhance the economics of the Copper World project
and optimize the design in the future, including with respect to the potential extension of the mine activities onto federal
lands as part of the Extension Case described herein and the potential to advance and possibly implement the Concentrate
Leach Facility option, the possibility of extending the life of the mine, and the expected social and environmental benefits
of the Copper World project, including with respect to the local communities and stakeholders. Forward-looking information
is not, and cannot be, a guarantee of future results or events. Forward-looking information is based on, among other things,
opinions, assumptions, estimates and analyses that, while considered reasonable by us at the date the forward-looking
information is provided, inherently are subject to significant risks, uncertainties, contingencies and other factors that may
cause actual results and events to be materially different from those expressed or implied by the forward-looking
information.

The material factors or assumptions that Hudbay identified and were applied by the Company in drawing conclusions or
making forecasts or projections set out in the forward-looking information include, but are not limited to:
+ the ability to achieve production and cost estimates described in this news release on expected timelines;
+ the ability to obtain and maintain all required permits and authorizations to develop and operate the Copper
World project in accordance with the Base Case presented in this news release;
+ the accuracy of the feasibility and pre-feasibility estimates of costs presented in this news release;
* no capital cost escalation on the growth capital presented in this news release due to inflationary or other
factors;
. if a decision is made at a future date to pursue the Extension Case, the ability to obtain and maintain all
additional permits and authorizations required to develop and operate the Copper World project in
accordance with the Extension Case presented in this news release;
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+ the feasibility of aspects of the Base Case and Extension Case that to date have been completed to pre-
feasibility levels;

* no delays or disruptions due to litigation challenging the permitting requirements, permits, land or other
authorizations for the Copper World project and no significant unanticipated litigation;

» the potential advancement and implementation of the Concentrate Leach Facility;

» the ability to acquire additional small parcels of land within Copper World’s property boundary;

+ the potential extension of the mine activities onto federal lands;

» the success of exploration and development activities;

» the accuracy of geological, mining and metallurgical estimates;

+ anticipated metals prices and the costs of production;

+  the supply and demand for metals the Copper World project produces;

» the supply and availability of groundwater and surface water;

« the supply and availability of all forms of energy, fuels and other consumables at reasonable prices;

* no significant unanticipated operational or technical difficulties;

+ the availability of additional financing, if needed,;

» the stability of the joint venture partnership with Mitsubishi;

+ the ability to complete Copper World project targets on time and on budget;

« the availability of personnel for exploration, development and operational projects and ongoing employee
relations;

+ the ability to maintain working relations with the local communities, including the neighbouring communities
and local governments in Arizona;

* no significant unanticipated challenges with Pima County or other stakeholders at Copper World;

* no significant unanticipated events or changes relating to regulatory, environmental, health and safety
matters;

* no contests over title to Hudbay's properties, including as a result of rights or claimed rights of Indigenous
peoples or challenges to the validity of its unpatented mining claims;

« the ability to receive the upfront stream deposit of $230 million from Wheaton at the commencement of
construction in accordance with the amended and restated precious metals purchase agreement;

* no disputes in respect of agreements that were previously entered into by Augusta Resource Corporation
(“Augusta”) in respect of the former Rosemont Copper project;

«  certain tax matters, including, but not limited to the mining tax regime in Arizona; and

* no significant and continuing adverse changes in general economic conditions or conditions in the financial
markets (including commodity prices and foreign exchange rates).

The risks, uncertainties, contingencies and other factors that may cause actual results to differ materially from those
expressed or implied by the forward-looking information may include, but are not limited to, risks generally associated with
the mining industry and the current geopolitical environment, including future commaodity prices, currency and interest rate
fluctuations, water availability, energy and consumable prices, supply chain constraints and general cost escalation in the
current inflationary environment, risks related to project delivery and financing; risks and uncertainties related to obtaining
the permit amendments required to implement the expansion projects contemplated in the Base Case; risks and
uncertainties related to the pre-feasibility study level of the engineering and cost estimates in respect of the expansion
projects included in the Base Case; ongoing and potential litigation processes and other legal challenges that could affect
the Copper World project (including in respect of any future authorizations or agreements that may be required), risks
related to acquiring additional small parcels of land within Copper World’s property boundary, risks related to political or
social instability and changes in government and government policy, risks related to changes in law, risks in respect of
community relations, risks related to contracts that were entered into by Augusta in respect of the former Rosemont Copper
project, uncertainties related to the geology, continuity, grade and estimates of mineral reserves and resources, and the
potential for variations in grade and recovery rates, risks related to the timing and implementation of the Concentrate Leach
Facility, climate change related risks and uncertainties, as well as the risks discussed elsewhere in the Technical Report,
under the heading “Risk Factors” in Hudbay’s most recent annual information form and under the heading “Financial Risk
Management” in Hudbay’s most recent annual management’s discussion and analysis.

Should one or more risk, uncertainty, contingency or other factor materialize or should any factor or assumption prove
incorrect, actual results could vary materially from those expressed or implied in the forward-looking information.
Accordingly, you should not place undue reliance on forward-looking information. The Company does not assume any
obligation to update or revise any forward-looking information after the date of this news release or to explain any material
difference between subsequent actual events and any forward-looking information, except as required by applicable law.

11



TSX, NYSE - HBM

H'DBAY 2026 No. 27

About Hudbay

Hudbay (TSX, NYSE: HBM) is a copper-focused critical minerals mining company with three long-life operations and a
world-class pipeline of copper growth projects in tier-one mining jurisdictions of Canada, Peru and the United States.

Hudbay’s operating portfolio includes the Constancia mine in Cusco (Peru), the Snow Lake operations in Manitoba
(Canada) and the Copper Mountain mine in British Columbia (Canada). Copper is the primary metal produced by the
Company, which is complemented by meaningful gold production and by-product zinc, silver and molybdenum. Hudbay’s
growth pipeline includes the Copper World project in Arizona (United States), the Cactus project in Arizona (United States),
the Mason project in Nevada (United States), the Llaguen project in La Libertad (Peru) and several expansion and
exploration opportunities near its existing operations.

The value Hudbay creates and the impact it has is embodied in its purpose statement: “We care about our people, our
communities and our planet. Hudbay provides the metals the world needs. We work sustainably, transform lives and create
better futures for communities.” Hudbay’s mission is to create sustainable value and strong returns by leveraging its core
strengths in community relations, focused exploration, mine development and efficient operations.

For further information, please contact:

Candace Brilé

Senior Vice President, Capital Markets & Corporate Affairs
(416) 362-8181

investor.relations@hudbay.com

i By-products calculated assuming the following long-term commaodity prices: gold stream price of $540 per ounce (representing 15% of
market price), silver stream price of $6.75 per ounce (representing 15% of market price), and molybdenum price of $17.50 per pound.
By-product credits calculated using amortization of deferred revenue for gold and silver stream sales as per the Company’s approach in
its quarterly financial reporting. Sustaining cash costs includes sustaining capital expenditures, equipment financing and royalties. Cash
costs and sustaining cash costs are non-GAAP financial performance measures with no standardized definition under IFRS. For further
details on why Hudbay believes cash costs are a useful performance indicator, please refer to the Company's most recent
Management's Discussion and Analysis for the three and six months ended June 30, 2026.

i Cost comparison based on U.S. open pit copper mines 2025 actual cash costs sourced from public disclosure, compared to the
Copper World project Base Case 8-year post-expansion average cash cost.

il Total initial growth capital expenditures less $127 million of equipment financing. Equipment financing payments are incorporated in
sustaining cash costs.

v EBITDA and net debt to EBITDA are non-GAAP financial performance measures with no standardized definition under IFRS. For
further information, please refer to the Company's most recent Management's Discussion and Analysis for the three and six months
ended June 30, 2026.

V Peer comparison data of greenfield, open pit, copper porphyry sulphide projects with reserves located in the Americas and LOM
average Cu production of +60ktpa. Sourced from public disclosure as of October 2026.

Vi Concentrate leach facility after-tax net present value (8%) at time of sanctioning the construction of the facility and assumes a 10%
cathode premium in the U.S. in the Extension Case.
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Exhibit 1: Copper World Detailed Cash Flow Model and Key Assumptions — Base Case
A detailed cash flow model containing annual production and cost information is shown below. Overall assumptions for commodity prices, marketing parameters,
operating costs and capital costs are also provided.

BASE CASE -
Production
Material Moved'
Ore mined Mtonne 401 -l 09| 6.1 238 295 357 365 394| 384 410 31.0] 293 343 421 12.5 - - -
Waste mined Mtonne 589 -| 3.5| 22.6| 282 546 64.1| 633 604 612 588 685 61.1] 38.0 4.3 0.1 - - -
Rehandle Mtonne 131 - - - 3.6 4.1 6.5 4.6 5.8 1.1 - 5.8 5.2 1.0 -| 17.0 29.5| 29.7| 17.6
Total Material Moved Mtonne 1,121 - 44| 28.8/ 55.6/ 88.2| 106.3| 104.4| 105.5| 100.7| 99.8| 105.3| 95.6/ 73.2| 46.4| 29.6/ 29.5| 29.7| 17.6
Strip Ratio waste:ore 1.47 -| 3.80| 3.69| 1.18/ 1.85| 1.79| 1.73| 1.53| 1.59| 1.43| 2.21| 2.09, 1.11| 0.10 0.01 - - -
Ore Milled
Ore milled Mtonne 389 - - - 15.0/ 19.8) 19.9| 19.9| 29.8| 29.6/ 29.8)] 29.9| 29.8 29.8| 29.8/ 294| 2954 297 17.6
Copper head grade % 0.47 - - -| 066| 064 049 049 062 0.78 050/ 045 042 049 0.63| 041 0.17| 0.15 0.14
Gold head grade g/tonne 0.03 - - - 0.02] 0.02] 0.02| 0.01| 0.03f 0.04] 0.04f 0.02| 0.02| 0.03] 0.05| 0.03] 0.01| 0.01| 0.01
Silver head grade g/tonne 5.60 - - -| 4.46| 3.90| 3.92| 537| 828 994 596| 4.77| 519 595/ 853 561 321 3.14| 282
Molybdenum head grade % 0.01 - - -| 0.02| 0.01| 0.01| 0.01| 0.01| 0.01] 0.01| 0.01| 0.01| 0.01] 0.01] 0.01] 0.01| 0.01| 0.01
Recovery
Copper recovery % 73.8 - - -| 56.7| 65.2| 726| 76.6| 737, 783| 76.7| 718 745 771 80.3| 76.8) 704| 673 664
Gold recovery % 56.8 - - - 38.7| 355 313 36.8/ 585 628 629 572 582 618 629 56.9 599 505 463
Silver recovery % 55.3 - - -l 39.0/ 53.00 555/ 582 548 56.00 56.1| 57.2| 56.5| 559| 56.1| 54.1| 56.6| 57.1| 53.1
Molybdenum recovery % 35.6 - - - -|  34.7) 327 351 418 415/ 394| 389 37.0f 355 369 410 36.8) 420 406
Concentrate Production
Copper concentrate Ktonne 5,424 - - - 224 333 310 308 518 687 450 389 381 467 595 361 185 137 81
Cu Concentrate grade | % Cu 24.76 - - -| 24.92| 24.83| 23.01| 24.25| 26.18| 26.36| 25.36| 25.04| 24.35| 24.37| 25.31| 25.37| 19.28| 21.39| 20.84
Molybdenum concentrate | Ktonne 29 - - - - 1.9 1.9 1.5 3.0 2.6 3.2 2.3 2.3 1.9 2.3 2.4 1.2 1.4 0.8
Mo Concentrate grade | % Mo 50 - - - - 50 50 50 50 50 50 50 50 50 50 50 50 50 50
Contained Metal in Concentrate Produced
Copper Ktonne 1,343 - - - 56 83 71 75 136 181 114 97 93 114 150 92 36 29 17
Gold Koz 179 - - - 4 4 3 3 16 22 22 13 14 18 28 17 8 5 3
Silver Koz 38,736 - - - 836| 1,314 1,389| 1,999| 4,345/ 5,305 3,199| 2,620\ 2,811| 3,190 4,580 2,871| 1,722| 1,709| 847
Molybdenum Ktonne 14 - - - - 0.9 0.9 0.8 1.5 1.3 1.6 1.1 1.2 0.9 1.2 1.2 0.6 0.7 0.4
Copper Eq. Production | Ktonne 1,609 - - - 60 92 81 87 164 215 140 116 113 136 182 113 47 40 23

"Material moved includes pre-stripping shown in Y-02 and Y-01
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BASE CASE -

Unit Costs'? ’ Unit ‘ LOM ‘Y-03 ’Y-OZ ’Y-01 ‘Y01 ‘YOZ ‘Y03 ’Y04 ’YOS ’YOG ’Y07 ’YOS ’YOQ ’Y10 ’Y11 ’Y12 ’Y13 ’Y14 ’Y15
Mining

Mining Stonnemoved | 1.56] -] -| -] 1.77] 1.47| 1.27] 1.39| 1.41] 1.45] 1.57| 1.47| 1.57| 1.80| 2.22| 2.45] 1.61 1.42] 1.81

Mining (ex. capitalized stripping) |$ftonne moved | 1.37] -] | -] 1.46] 1.08] 0.91] 0.84] 1.41] 1.44| 1.57] 1.20] 1.33] 1.80] 2.22| 2.45| 1.61] 1.42] 1.81
Processing

Processing [stonne milled | 6.3¢]  -[ [ -] 7.14] 6.74] 6.86] 6.89] 6.18] 6.20] 6.17] 6.16] 6.19] 6.19] 6.22] 6.30] 6.28] 6.24] 6.22
Onsite G&A

Onsite G&A [stonne milled | 0.80]  -[  -[ -] 1.49] 1.04] 1.04] 1.03] 0.69] 0.69] 0.69] 0.69] 0.69] 0.69] 0.69] 0.70] 0.70] 0.69] 1.17
Cost per pound of copper produced, net of by-product credits

Cash cost? $/ib 170  -|  -|  -| 238] 1.76] 2.01| 1.85| 1.44| 1.12| 1.62| 1.83| 1.89| 1.63| 1.10| 1.46| 3.31| 3.72| 4.32

Sustaining cash cost? $/ib 221| | -| -] 3.82| 246| 2.83| 2.95 1.77| 1.42| 1.98| 2.40| 2.41| 2.16| 1.38| 1.75| 3.71| 4.19| 4.79

"Mining unit exclude pre-stripping costs that are presented as part of initial growth capital

2By-product credits calculated using amortization of deferred revenue for gold and silver stream sales as per the Company's approach in its quarterly financial reporting.

3Cash cost and sustaining cash costs, net of by-product credits, per pound of copper produced are non-GAAP financial performance measures with no standardized definition under
IFRS. For further information, please refer to the Company's most recent Management’s Discussion and Analysis for the three and six months ended June 30, 2026.
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BASE CASE -

Cash Flow

Cash generated from operating activities

Gross Revenue $M | 15,158 - - -| es4| o940 796 830| 1,529 2,014| 1,300| 1,098| 1,048 1,267| 1,680 1,044 410] 347 199

Treatment & refining costs | $M | (577) - - 1 oanl @ en| @] o ©4] @s| @) @2 Go| 65| @)l o 1| (9

Mining operating cost $M | (1,493) - - 1oy e ©@n] 88)| (149)| (145) (157)| (126)| (127)| (132)] (103)] (72)] @n)| @2 (32

Processing cost $M | (2,469) - - -1 aony| (133)] (136)| (137)] (184)] (184)| (184)] (184)| (185)] (185)| (185)] (185)| (185)] (185)| (109)

Onsite G&A cost $M | (310) - - 1 @ enl enl enl en] eyl en] eyl en] enl enl enl enl enl e

Freight and transportation | $M | (971) - - -1 wo| w0 65| 65| @3] (123 @1 70| 68)] (84)] (108)] 65| (33)] (@5 (15

Royalties and other M | (417) - - 1ol @) @] @) w@n| ©3)] @2 @5 @3] @)l G| @9 s 13 @

Taxes' $M | (1,126)| (57) - e B2 61| () @9)| (132)| ©6)| (77)| ©3)| (138)| @30)| (119 @] @ @

Closure cost? $m (138) - - - - - - - - - - - - - - - - - -

rCe::vag:b:zstr:gg S;‘Sa%tl’;‘:r $M - o1l 73| @8] @9 @n| 57| 30| (109)| (16)] 40| 10 6| @) (4 18 18 2| ()

Change in stream deposit $M 300, 230 - - - - - - 70 - - - - - - - - - -
Operating Cash Flow $M | 7,956 264| 73| (48)] 253| s500| 462| 477| 867| 1,266 716| 553| 485 615 892 523 103] 46| (2
Cash used in investing activities

Growth capital $M | (2,907)| (498)| (996)| (704)| (25) | (a2)] (443) - - - - - - - - - - -

Sustaining capital $M | (629) - - -1 aan| @9 64 @) en| @] e ©o| 62 ©8)| ol te)| o o @

Capitalized stripping $M (199) - - - (17) (34) (38) (58) - () - (29) (23) - - - - - -
Cash from Investing $M | (3,736)| (498)| (996)| (704)| (239)| (63)| (344)| (550)] (21)] @@7)| (9| (59)| 55| (68)] (200 (16)] (10)] (10 (7
Cash used in financing activities

Equipment financing $M 404 2| 77| 49| 75 ofl 35 1 37| 44| 38 1 21 2 3] 14 1 0 2

rnegs e M| @se)| -| ()| (19 @GN @9 @9 67| @8) (6) @8 GN| @) @4 (5 (15 (10 10 (5
Cash from Financing $M @1)| 2| 76| 30| 45| (49)| (14)| (56) (1) 9 9] @38) (8 (32 @) M © © @
Net Cash Flow $SM | 4,139/ (231)| (847)| (722)| 59| 389| 104| (128)| 845 1,227| 696 458 422| 515 850 506 84| 26| (12)
Financial Return Metrics

Net Present Value (8%) $™M 1,241

Net Present Value (10%) $M 845

Internal Rate of Return % 16.8%

"Taxes include federal, state and property taxes.

2Post closure costs are reflected in the cash flows starting in year 16.
SEquipment financing payments include principal and interest.
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Exhibit 2: Copper World Detailed Cash Flow Model and Key Assumptions — Extension Case
A detailed cash flow model containing annual production and cost information is shown below. Overall assumptions for commodity prices, marketing parameters,
operating costs and capital costs are also provided.

EXTENSION -

p Y10 | Y11 (Y12 Y20 | Y21 (Y22

Production
Material Moved®

Ore Mined Mtonne |1,047.6| -| 1.1| 6.6] 255| 38.0| 39.2| 36.5| 40.8| 38.1| 38.6( 37.1| 30.9| 32.9| 37.0| 34.1| 38.5| 35.6| 24.3| 25.2| 35.4| 43.3| 43.0| 36.6| 37.0( 34.7| 27.2| 38.6| 41.7| 37.4| 38.4| 338 310[ 94| [ - | | - - -
Waste Mined Mtonne |1,879.5| -| 33| 19.7| 26.0| 61.8| 60.6| 54.2| 59.0| 55.1| 58.5| 61.6| 56.1| 94.1| 90.0| 92.9| 86.7| 91.4{102.7[101.8| 91.6| 83.7| 84.0| 90.4| 90.0( 81.6| 86.7| 40.3| 19.5| 127| 80| 55 70| 30| - - - | - - -
Rehandle Mtonne | 266.9| -| - -| - -| -| 19| 55| 03| oe| 25| 36| 49| -| | | -] 10|04 | - -| - - - 78 - - - -| -] -| 204 20.8| 29.8| 20.8| 20.8| 29.8| 29.8| 19.4
ITotal Material
Moved Mtonne | 3,194.0| -| 4.4| 26.3| 51.5| 99.8| 99.8| 92.6/105.3| 93.5| 97.7(101.3| 90.6|131.9(127.0(127.0|125.3(127.0{138.0 137.4 127.0|127.0|127.0(127.0|127.0 [116.2|121.4| 78.8( 61.1| 50.1| 46.4| 39.3| 38.0| 32.8| 29.8| 20.8| 29.8| 29.8| 20.8| 29.8| 19.4
Strip ratio ngée' 1.79| -| 298| 2.99| 1.02| 1.63| 1.55| 1.49| 1.45| 1.45| 1.52| 1.66| 1.81| 2.86| 2.44| 2.73| 2.25| 2.57| 4.22| 4.04| 2.59| 1.93| 1.95| 2.47| 2.43| 2.35| 3.18| 1.04| 0.47| 0.34| 0.21| 0.16| 0.23| 0.32| [ - - | - - -
Ore Milled

Ore milled Mtonne |1,047.6| -| -| -| 14.9| 19.9| 19.9| 19.9| 20.8| 20.8| 29.8| 20.8| 20.8| 29.8| 20.8| 29.8| 29.8| 20.8| 29.8| 20.8| 29.8| 20.8| 20.8| 29.8| 29.8| 20.8 29.8| 20.8| 20.8| 29.8| 29.8 29.8| 20.8| 29.8| 20.8| 20.8| 29.8| 20.8| 20.8| 29.8| 19.4
Copper head o

grade % 0.42( -| -| -|os9| 068| 0.50( 0.48| 0.60| 0.78| 0.47| 0.50| 0.44| 0.45| 0.58| 0.64| 0.63| 0.56| 0.34| 0.32| 0.42| 0.57| 0.56| 0.57| 0.50| 0.46| 0.37| 0.42| 0.38| 0.32| 0.34| 0.34| 0.30| 0.28| 0.20| 0.20( 0.19| 0.14| 0.14( 0.17| 0.17
Gold head grade| g/tonne 0.02| | -| -|o0.02[ 002|001 0.01] 0.03| 0.03| 0.03| 0.02| 0.03| 0.02| 0.04| 0.04| 0.03| 0.02| 0.02| 0.01| 0.02| 0.02| 0.02| 0.03| 0.03| 0.03| 0.02| 0.02| 0.02| 0.02| 0.03| 0.03| 0.02| 0.02| 0.01| 0.01| 0.01| 0.01| 0.01| 0.01| 0.01

ilver h

Silver head gltonne 434 -| -| | 439| 3.58| 3.95| 4.55| 7.14| 9.23| 5.31| 4.74| 536| 4.49| 5.96| 8.14| 5.31| 5.42| 3.00| 2.50| 2.95| 4.12| 4.62| 5.54| 4.79| 5.16| 3.29| 3.22| 4.41| 4.02| 4.09| 4.66| 4.71| 4.48| 2.32| 2.29| 2.27| 2.02| 2.10| 2.75| 2.75
grade

Molybdenum o

head grade % 0.01 -l -] -] 0.02f 0.02| 0.02| 0.01| 0.01| 0.01| 0.01] 0.01| 0.01| 0.01| 0.01| 0.01| 0.01| 0.01| 0.01| 0.01| 0.01| 0.01| 0.01| 0.01| 0.02| 0.02| 0.01| 0.02| 0.01| 0.01| 0.02| 0.02| 0.01| 0.01| 0.01| 0.01| 0.01( 0.01| 0.01| 0.00| 0.00
Recovery

Copper recovery % 74.9| -| -| -|s7.1| ee.3| 73.4| 75.2| 72.9| 78.6| 77.5| 70.1| 74.5| 70.0| 78.4| 81.3| 79.0| 74.0| 73.6| 72.6| 67.7| 72.8| 73.3| 78.0| 80.7| 82.3| 73.3| 74.7| 77.4| 79.0| 82.3| 83.7| 85.3| 77.8| 66.4| 66.4| 67.2| 76.4| 74.5| 58.5| 58.5
Gold recovery % 60.1 -l -| -| 408| 325| 32.8| 37.4| 58.3| 62.6| 62.4| 61.1| 60.3| 58.9| 62.9| 62.9| 62.9| 61.8| 57.0| 56.0| 62.9| 62.8| 62.9| 62.9| 62.9| 62.9| 62.2| 62.9| 62.9| 62.9| 62.9| 62.9| 62.9| 61.7| 56.6| 56.3| 56.5( 58.3| 58.1| 56.9| 56.9
Silver recovery % 55.6| -| -| -|39.9| 51.7| 56.9| 56.2| 55.4| 56.0| 56.0| 56.0| 56.0| 55.2| 56.1| 56.1| 56.1| 55.2| 55.2| 54.1| 56.1| 56.0| 56.1| 56.1| 56.1| 56.1| 56.0| 56.1| 56.1| 56.1| 56.1| 56.1| 56.1| 56.0| 56.2| 56.2| 56.2| 56.1| 56.0| 54.9| 54.9
Molybdenum o

recovery % 36.2| | -| | -| 333|331 352| 41.8| 41.5| 30.3| 38.3| 38.0| 36.8 34.4| 30.7| 34.2| 36.7| 40.1| 38.7| 37.1| 35.8| 34.1| 32.2| 34.1| 36.6| 33.9| 32.7| 34.3| 33.7| 36.2| 39.2| 46.4| 38.4| 38.4| 38.5| 38.2( 36.1| 36.4| 43.3| 43.3
Concentrate Production

r

goor?cpeentrate Ktonne | 13,718| -| -| -| 201| 367| 311| 207| 500| 694| 434| 417| 395| 388| 558| 600| 599| 489| 298| 320| 352| 495| 508| 569| 504| 466| 360| 430| 395| 351| 358| 351| 305\ 277| 185| 182| 182| 184 178| 132 86
Cu Concentrate |

grade % Cu 23.95| -| | -|24.99|24.55(23.60|24.19|26.16(26.34|25.26 |25.12(24.78|24.40 |24.52 | 25.69|24.63 | 25.14 | 24.68 |21.86 | 24.29|24.91 | 24.25 | 23.47 |23.75 | 24.40|22.45|21.69 [21.99|21.53 | 23.09| 24.27 | 25.39 [ 23.56 |21.61 | 21.55|21.26 | 16.88 | 17.46 | 22.44 | 22.44
Mol num

olybdenu Ktonne 91.3( -| -| | -| 20| 21| 14| 34| 25| 30| 21| 23| 17| 23| 23| 28| 32| 29| 20| 20| 30| 25| 27| 44| 40| 25| 30| 29| 26| 47| 52| 35 26| 17| 17| 16| 15 14| 12| 08
concentrate

Mo Concentr.

grade ate % Mo 50| -| -| - -| so| sof so| s0| 50| 50| 50| 50| 50| 50| 50| 50| 50| 50| 5o 50| 50| 50| 50| 50| 50 50| 50| 50f 50| 50f 50| 50 50| 50| 50 50| 50| 50 50| 50
Contained Metal in Concentrate Produced
Copper Ktonne | 3,286 -| -| -| 50| 90| 73| 72| 131| 183| 110 105| 98| 95| 137| 154| 148| 123| 74| 70| 85| 123| 123| 133| 120| 114| 81| 93| 87| 75| 83| 85| 77| 65| 40| 39| 39 31| 31| 30| 19
Gold Koz 436| -| | -| 4 3| 3| 3| 15| 19| 20| 14| 15| 12| 21| 22| 21| 14| 9 6| 9 13| 14| 16| 16| 17| 10| 11| 13| 14| 17| 6| 3| n| 7| 7| 7| 8 7| 5 4
Silver Koz 81,257| -| -| -| 841|1,181[1,435|1,632(3,789|4,956 2,848 2,542|2,876 |2,372(3,203 4,374 |2,853|2,866 | 1,584 [ 1,344 | 1,587 [2,214 2,479 (2,974 2,574 | 2,772|1,765 [1,731|2,371|2,159 | 2,196 |2,504 |2,531|2,403 1,246 | 1,235|1,223 1,085 | 1,124 |1,447 | 942
Molybdenum Ktonne 456 -| -| -| -| 10| 10| o7| 15/ 13| 15| 11| 11| o9| 11| 12| 14| 16| 14| 10| 10| 15| 13| 14| 22| 20| 13| 15 14| 13| 24| 26| 18| 13| 09| 08| 08| 07| 07 06| 04
Copper Eq.
Production Ktonne | 3,919 -| -| -| 55| 99| 84| 82| 157| 214| 133| 123| 118 111| 161| 183| 171| 145| 88| 81| 98| 142| 142| 156| 143| 138| 96| 109| 106| 93| 106| 110| 98| 83| 50| 49| 49| 41| 41| 39| 26

"Material moved includes pre-stripping shown in Y-02 and Y-01
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E):IECNOS;:;NS- | Unit |LOM ‘Y-OS‘Y-OZ‘Y-M ‘Y01 ‘YOZ ‘Y03 ‘Y04 ‘YOS ‘YOG ‘Y07 ‘Y08 ‘YOQ ‘Y10 ‘Y11 ‘Y12 ‘Y13 |Y14 ‘Y15 ‘Y16 ‘Y17 ‘Y18 |Y19 ‘YZO ‘Y21 ‘YZZ ‘YZS ‘Y24 ‘YZS ‘YZG ‘Y27 ‘YZS ‘Y29 ‘YSO ‘Y31 ‘YSZ ‘Y33 ‘Y34 ‘Y35 ‘YSG ‘Y37
Mining'
Mining iq/tg::j 1.41 - - -| 1.92| 1.42| 1.31| 1.40| 1.34| 1.44| 1.39| 1.37| 1.47| 1.29| 1.26| 1.32| 1.26| 1.23| 1.15| 1.23| 1.33| 1.24| 1.21| 1.25| 1.30| 1.37| 1.35| 1.75| 1.93| 2.13| 2.21| 2.47| 2.50| 2.08| 1.53| 1.37| 1.34| 1.31| 1.30| 1.20| 1.48
Mining (ex. $/tonne 1.21 - - -| 159| 1.11| 0.88| 1.01| 1.34| 1.44| 1.39| 1.37| 1.47| 0.88| 1.08| 1.05 1.14| 0.91| 0.61| 0.53| 1.09| 1.24| 1.21| 1.06| 1.11| 1.21| 0.98| 1.75 1.93| 2.13| 2.21| 2.47| 2.50| 2.08| 1.53| 1.37| 1.34| 1.31| 1.30| 1.20| 1.48
capitalized stripping) | moved
Processing
Processing | ﬁ:ﬁg&e | 6.40‘ ‘ ‘ - 7.14‘ 6.71 e.se‘ e.gol e.1s| 6.17| 6.17| 6.17 e.19| e.19| e.42| e.42| e.42| e.42| e.42| 6.40| 6.40| 6.40| 6.40| 6.40| 6.40| 6.40| 6.40| 6.40| 6.40| 6.40| 6.40‘ 6.40‘ 6.40‘ 6.40‘ 6.40‘ 6.40‘ 6.40‘ 6.40‘ 6.40‘ 6.40‘ 6.46
Onsite G&A
Onsite G&A $r/:]ci7|rg;e 0_73‘ ‘ ‘ -| 1.49| 1.04| 1.04| 1.04| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 0.69| 1.06
Cost per pound of copper produced, net of by-product credits
Cash cost? $/lb 1.94 - - -| 263| 1.75| 1.91| 2.02| 1.52( 1.29| 1.75| 1.94| 1.99| 2.14| 1.57| 1.38| 1.47| 1.64| 2.28| 2.49| 2.39| 1.81| 1.83| 1.66| 1.71| 1.64| 2.34| 2.23| 2.04| 2.23| 1.80| 1.65| 1.90| 2.12| 3.21| 3.19| 3.05| 3.84| 3.82| 3.84| 4.19
Sustaining
cash cost? $/Ib 2.38 - - -| 422| 2.39| 2.73| 2.88| 1.87| 1.55| 2.06| 2.29| 2.37| 2.86| 1.96| 1.77| 1.78| 2.09| 3.08| 3.52| 2.91| 2.09| 2.10| 2.02| 2.09| 2.05| 3.00| 2.57| 2.38| 2.55| 2.10| 1.95| 2.22| 2.45| 3.60| 3.54| 3.39| 4.21| 4.19| 4.22| 4.60

"Mining unit costs exclude pre-stripping costs that are presented as part of initial growth capital
2By-product credits calculated using amortization of deferred revenue for gold and silver stream sales as per the Company's approach in its quarterly financial reporting.

3 Cash cost and sustaining cash costs, net of by-product credits, per pound of copper produced are non-GAAP financial performance measures with no standardized definition under IFRS. For further information, please refer to the Company's most recent
Management's Discussion and Analysis for the three and six months ended June 30, 2026.

17



TSX, NYSE - HBM

H'DBAY 2026 No. 27

LOM [Y-03|Y-02|Y-01|Y01 (Y02 Y10 (Y11 |Y12 Y20 | Y21 |Y22 Y24 |Y25 (Y26 Y29 | Y30 |Y31|Y32 Y36 | Y37 (Y38

Cash generated from operating activities

Gross Revenue $M | 37,248 - - -| 589|1,023| 822 796|1,478(2,029(1,246|1,171{1,103 (1,054 |1,519(1,715(1,643|1,386| 847 786| 956|1,383(1,373|1,487(1,371(1,306| 915(1,056| 991| 863| 985(1,023| 910| 760( 464| 455| 449( 361| 361| 346 225 - - -

Treatment &
refining costs
Mining operating $M

M| (1,784)| | -| -] (e)| (32)| @8)| (26)| (76)[(100)| (43)| (45)| (44)| (63)] (59)| (65)| (63)| (80)| (51)| (53)| (585)| (78)| (80)| (90)| (86)| (53)| (58)| (79)| (43)| (38)| (a4)| 44)| 38)| (33)| 21| 20| )| (19| ()| (16)| (W} -] | -

ot (3.842)| | -] - @|a1)| @8)| ©3)|142)|(135)|(136)| (139) | (133)|(116)| (138)| (133)| (143) | (116) | (85)| (73)|(139)|(158) | (153)| (135)| (142)| (140) | (119) | (138)| (118) | (108) | (102)| (97)| (95)| (88)| 6)| (a1)| ao)| (39| (39)| @e)| 2@)| | | -
Processing cost | $M | (6,705) -| -|  -|(107)|(133)|(138)| (137)| (184) | (184) | (184) | (184) | (185) | (185) [ (191) [ (191 | (191) | (191) | 191y [ (19m) [ (19m [ (191) | 191y | 191y [ (19m | (191 | (191 | (1) | (19m) [ (19m) | (19| 19y 191y [ (rom [ 1o | oy | roy | oy [ rem [ aomy [ 125y | | - -
onsite G&Acost | sM | (63)] | | -] @] @n| en| en| en| en] en| en| en| en] en] en| en| en| en] en| en| en| en| en| en| en| en| en| en| en| en| en| en| en| en| en| en| en] en| en| en| | | -
’:r;eri,ggto:tg?ion $M | (2,457) - - -| (36)| (66)| (56)| (53)| (90)|(124)[ (78)| (75)| (71)| (69)[(100)((107)|(107)| (88)| (53)| (57)| (63)| (89)[ (91)|(102)( (90)| (84)| (64)| (77)| (71)| (63)| (64)| (63)| (55)| (50)| (33)| (33)| (33)| (33)| (32)| (24)| (15) - - -
Royalties and other | $M | (1,1009)] | | | 9| an| @5)] @5)] we)| 62| @0 @] ce)| G2)| ws)| 6] 61| @2 o ea] @] @n| @n| @] @n] an| es)| 6| ea| e8| @] @3] co| es| el te| s @] @] @3] @ s | -
Taxes' sMm | G713 60| | - ea] @3] 61| eo)| ws|asn|woe)]| 13|28 698 233)]@228)[(176)| 7a)| sa)| 95)]189)|(188)|20m)| (179)| (17)| @7y [ (19| (18| (ony[(12n)[(129)[(107)| 82| 28) @n)| o) @] @] @] @ | | -
Closure cost? $M (194) - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -| (57)| (57)] (30)
Change in trade &

other receivables | $M 1] 91| 74| 61| 72| @e)| 51| 35|(103)| @] a2| 7| 14| 43| @] @] 2| 7| 20| 1| ® an| of 3| 1| @| 4| o ®| 2| @ @ 3| 2 e @ @ 1 o @ & o - @
and payables

Change in stream ; ; ; R R ; R R R ~ ~ ~ ~ ~ ~ ~ ~ ~ B R B B R ~ ~ _ ~ ~ _ R R _ R B} R B} B} R R R _
deposit $™M 300( 230 70

I?I’;z';at'"g Cash | o\ | 16,981| 264 74| (s1)| 201| s40| 48o| aas| s30|1,244| es2| s66| 506| 523| 735| sss| s42| es1| 366| 315| 350| c0a| e10| 703| 623| 602| 362| 303| 307| 322| 405| aa3| 378| 202| 15| 107| 111 48| 45| 4s| o (8 57| 39)

Cash used in investing activities

Growth capital $M | (3,300)| sg)|00s |(692)| (25)| -|@ad|wan| | | | | lew|aw| | | - | - - 4 4 - - A - 4 - & A o A - - ] -
Sustaining capital | $M | (1,186)] -| -| -|aen| @0 @n| @G| 2| co| @a| @] 60| @5)| @] s8] 67| @n| wa| @] e8| co| 6| )| @)l @] @n| @| en| a9l us)| ae| ag| an| an| aa| an| az| ag| an| @ -| | -
Sopeaed sv| @) | | e @l en | | | | e e e) ||| e| e | e @] e | | | | | | | | | A A ] -
I‘.:\E\’/segtfi:’gm $M | (5,090)| (498)|i1.005) | (692) | (238) | (62) [(311)|(513)| (32)| (30)| (24)| (27)| (80)|(365)|(170)| (73)| (51)| (68)|(116)|(123)| (58)| (30)| (31| (89)| 71| w@e)| 72| 22| @n| (19| (15)| (16)| (18)| (11| (13)]| (14| an| 12| ag)| an| @ | -
Cash used in financing activities

Equipment $M 643| 2| 8s| 0| 74| 1| 1| 1| a1| 26| 36| 1| s2| o 5| 16| 1a| 5| a2| 2| 5| 13| 15| a2| s1| 4| 3| 5| 13| 22| 1| 3| 4| s| e s| 1| 2| 2| 3 1| 1| - -
financing

Equipment

ﬁnanCin93 $M (773) -l @D BN 48)] (49)| (48)| (28)| (29)| (17)| (25)| (25)| (38)| (28)| (23)| (18)| (21)| (10)| (20) (19)| (16)| (16)| (19)| (18)| (26)| (25)| (23) (20)| (14)| (1)| (3)| )| | N[ D] G| G| G| A @ @ @ @
payments

I?Ians;l"l(f;:lg‘ $M (130) 2 85 19 44| (47)| (48)| (47) 13 2 19| (24) 27| (37)| (23) (Y] 4)| (16) 33| (18)| (14) 3) (O] 23 13| (22)| (22)| (18) @ 9 0)| (11) 9) (8) (5) ) (5) 3) 3) (U] 2 (U] 2] @
Net Cash Flow $M 11,762 (231) | (846) | (725) 7| 440( 130|(113)| 820|1,212| 676| 515| 453| 121| 542 809| 787 598| 283| 173| 288| 571| 578| 637 564| 534 268| 353| 363 311| 389 417| 351| 268 97 91 95 33 32 32 (0) (6)| (59)| (40)

Financial Return Metrics
Net Present Value

(8%) $M 2,510
Net Present Value

(10%) $M 1,685
Internal Rate of

Return % 188

"Taxes include federal, state and property taxes.
2Post closure costs are reflected in the cash flows starting in year 38.
SEquipment financing payments include principal and interest.
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Figure 1: Copper World Base Case Site Plan Layout

Copper World is designed as a conventional open-pit, truck-and-shovel mining operation across four primary pits, East,
Broadtop, West, and Peach-Elgin. The overall mine plan integrates essential supporting infrastructure, including waste
rock facilities (WRFs), grade-segregated ore stockpiles, a tailings storage facility (TSF), and an in-pit crushing and
conveying (IPCC) system.
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Figure 2: Copper World Production and Operating Cost Profile

Following the concentrator expansion in year five, annual copper production increases to an average of 122,000 tonnes
between year five and year twelve in the Base Case, and that elevated profile further extends to beyond year 20 in the
Extension Case.

Base Case
mm Copper World Production (Ktonne Copper) O Sustaining Cash Cost (US$ / Ib Copper) Cash Cost (US$ / Ib Copper)

@ s

3.31

3 o 3
- - -
1 2 3 4 5 6 7 8 9 10 1 12 13 14 15
Year
Extension Case
mm Copper World Production (Ktonne Copper) O Sustaining Cash Cost (US$/ Ib Copper) Cash Cost (US$ / Ib Copper)

4.19

3.84)(3.82)3.84

AVG
2.38

4 B B N K El K oclocl2E=0=
SRR EAEEEBEEEBEHEREMEAEREEEREEENAEREAEREEAEEBEREREE I EEBEBEINEEREEREERERBEFEEBEEB
HE NN EEEEEEEEREEBEEDNEEEEEREBEREEBEEEEBEE DB EEE DR B
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37

Year

20



H'DBAY

TSX, NYSE - HBM
2026 No. 27

Figure 3: Copper World Attractive Capital Intensity

Copper World continues to be well-positioned when compared to peer copper projects and recently completed builds.

Copper World maintains attractive capital intensity when compared to peer projects and recently completed builds
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Figure 4: Hudbay’s First Capital Contribution Deferred to 2028

Hudbay has executed a prudent financial strategy for the funding of Copper World, including a minority joint venture
transaction with Mitsubishi, a renegotiated precious metals stream agreement with Wheaton and plans to implement low-
cost debt financing at the asset level, resulting in Hudbay’s first capital contribution not expected until 2028 and an
increase in the expected levered IRR to Hudbay to 32% in the Base Case.
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2 Mitsubishi and Hudbay equity capital contributions are net of anticipated taxes and financing costs.
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