COPPER VALUES SUSTAINABILITY OUR PEOPLE
CONNECTS US CONNECT US CONNECTS US CONNECT US

o
5 D -

COPPER WORLD PHASE | PRE-FEASIBILITY STUDY H'DBA
September 8, 2023




CAUTIONARY INFORMATION

This presentation contains forward-looking information within the meaning of applicable Canadian and United States securities legislation. All information contained in this presentation, 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 presentation is qualified by this cautionary note. 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 the company 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 risks, uncertainties,
contingencies and other factors that may cause actual results to differ materially from those expressed or implied by the forward-looking information are described under the heading “Risk Factors” in our
most recent annual information form for the year ended December 31, 2022, our management’s discussion and analysis for the three months ended June 30, 2023 and the forward-looking information
available in the coinciding news release. 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. Hudbay does not assume any obligation to update or
revise any forward-looking information after the date of this presentation or to explain any material difference between subsequent actual events and any forward-looking information, except as required by
applicable law.

Qualified Person and NI 43-101

The scientific and technical information contained in this presentation 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).

A copy of the NI 43-101 technical report for the PFS will be made available on Hudbay’s SEDAR+ profile at www.sedarplus.ca and on Hudbay’s EDGAR profile at www.sec.gov. The new technical report

supports the disclosure in this presentation 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 2022
PEA in its entirety.

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 these measures are used by the company as a key performance indicator to assess the performance of its
mining and processing operations. EBITDA is shown to provide additional information about the cash generating potential in order to assess the company’s capacity to service and repay debt, carry out
investments and cover working capital needs. This presentation contains certain financial measures which are not recognized under IFRS, such as adjusted net earnings (loss), adjusted net earnings (loss)
per share, adjusted EBITDA, net debt, cash cost, sustaining and all-in sustaining cash cost per pound of copper produced, cash cost and sustaining cash cost per ounce of gold produced and combined unit
operating costs. For a detailed description of each of the non-IFRS financial performance measures used in this presentation, please refer to Hudbay’s management’s discussion and analysis for the three
months ended June 30, 2023 available on SEDAR at www.sedar.com and EDGAR at www.sec.gowv.

All amounts in this presentation are in U.S. dollars unless otherwise noted. "Tonnes” refer to metric tonnes and “tons” refer to imperial or U.S. short tons.
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COPPER WORLD PHASE | PFS HIGHLIGHTS

a Phase | after-tax NPV (8%) of $1.1 billion,
year 19% IRR at $3.75/Ib Cu

Net present value Internal rate of return’ mine life a Simplified project design with traditional
at 8% discount rate

(after-tax)’ open pit shovel and truck operation

@& Conventional flotation concentrator
producing Cu concentrate and Mo
concentrate

@& Cu cathode production from concentrate
leach facility starting in year 5

Avg. annual EBITDA3 initial growth capex

@& Annual Cu production of 92kt over the first
10 years at $1.53/Ib cash costs and $1.95/Ib
Annual Cu production of in the first Sustalnlng Cash COStS

o Avg. Cash Cost® a Life-of-mine Cu production of 85kt at
10 years anc over the mine life* $1.47/Ib cash costs and $1.81/Ib sustaining

cash costs
H DBAY

Please refer to endnotes at the back of the Appendix section.
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COPPER WORLD LOCATION

|
ARIZONA, US
®A MINE
® TOWN
——~+ RAIL
—— ROAD
Phoenix @
Tucson

COPPER WORLD

/ S o

o

hoenix

FeexpoaT- McMoRan
pron & Coo

(Ccapstone Miami
Pinto Valley

Resolution

HP O

Ray
T;—‘: Ii'.t«'ft IPOMEXICO
lorence

Taseko:

F 1 (]
P (HLPOMN EXIC

Silver Bell 52\

Tucson
Exrals

Gunnison
i___-“: CELPOMNEXICO
Mission
|
Sierrita N\
- <A H'DBA

e COPPER RLD

%Taylor

0 25km 50km

FrEEPoaT- McMoRAN
Carron & GoLD

Morenci

%aﬁord

FrEEPoaT- McMoRAN
Carron & GoLD

COPPER WORLD PHASE | 2023 PFS

\ ("

Maps are not to scale



EXECUTION OF ALTERNATIVE STRATEGY

SUCCESSFUL PIVOT TO TWO-PHASED PLAN REQUIRING STATE AND LOCAL PERMITS ONLY FOR PHASE |
TWO-PHASED MINE PLAN

@& Discovered New Mineralization on Patented Mining Claims

@ Initiated a drill program in 2020 and subsequently expanded i _ cofoh- EIQ'Z)
throughout 2021 with encouraging results i BN

@& Discovered oxide and sulfide mineralization over a 7km strike ,
area PO V4 N S AN 0

S1565100 N
@ Expanded Private Land Package
@ Acquired additional land in the area to support an operation |
requiring state and local permits only ) Broadfop
@ Total package now includes approximately 5,500 acres Butte Pit

& Defined Two-Phased Plan & Unlocked District Potential 5 11m1mu e .

@ Robust Phase | with attractive project economics, optimized flow
sheet and simplified permitting process

@& Phase || offers significant upside potential by expanding onto Phase Il
federal land é

@& Advanced Technical Studies & State-Level Permitting -
a Initiated in 2021 with Mined Land Reclamation Plan ("MLRP?)

@ Currently advancing aquifer protection permit ("APP”) and air

1 00LOLL)

quality permit ("AQP”), which are the remaining key state-level
permits 05 1 . -
— —— : Image sourced from 2022 PEA

H DBAY
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2023 PFS - SIMPLIFIED PROJECT DESIGN FOR PHASE |

a Simplified mine plan consists of four open e el o) N e N St e =
pits and is now optimized solely on the flotation : TSE-N : W ;\ -
of both copper sulfides and oxides

a Simplified processing flow sheet includes ................ i
conventional sulfide flotation concentrator with
copper concentrate as final product for the first S 5 :

4 years and leaching of concentrate to produce MU0 S et e TR 11571000 N -

u
---------------

copper cathode starting in year 5

a Simplified site layout with the construction of
three tailings storage facilities for Phase | and
provides storage for 385M tonnes, sufficient for

20 years of mine life e e _____ =3 a:
a Simplified permitting process with
operations on land requiring state and local
permits only : :
0 025 05 g 1.5 2 25 8 . gL
= = " Milesm iR
Il . E— L i

H DBAY
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2023 PFS — ENHANCED PROJECT ECONOMICS FOR PHASE |

SIMPLIFIED FLOW SHEET AND EXTENDED MINE LIFE TO 20 YEARS

@ Advanced metallurgical studies and engineering activities on Phase | for simplified flow sheet
@ 060,000 stpd sulfide concentrator producing concentrate as a final product
@ Concentrate leach facility and SX/EW start up in year 5 to produce copper cathodes

@& Potential for concentrate leach facility to be fully funded from operating cash flows or benefit from future
government incentives for critical minerals processing

a Detailed test work completed on different concentrate leach technologies
@ Glencore Technology’s Albion Process (“Albion”) selected as preferred technology with one of the highest copper
extraction rates and offers flexibility to scale the plant in the future

& Enhanced project economics with higher grades, lower capex and longer mine life in Phase |

@& Variable cut-off grade strategy allows for higher grades in the first 10 years, increasing annual production to
~92,000 tonnes of copper at cash costs and sustaining cash costs of $1.53/Ib and $1.95/Ib, respectively

@ Optimized site layout with simplified processing plan allows extension of mine life to 20 years in Phase |
@& Construction of concentrate leach facility in year 4 reduces initial capex to $1.3 billion

“stpd” = short tons per day

H DBAY
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DEVELOPMENT STRATEGY — DE-RISKING COPPER WORLD

EXPLORATION
DRILLING

|dentification of
historic mineralization
and deposits in the
Copper World areas

Exploration program
initiated in October
2020

2021 exploration
budget increased by
+300%

[/ deposits identified
with over 200,000 feet
drilled to-date and
drilling continues at site

H DBAY

ADDITIONAL PRIVATE
LAND PURCHASES

Purchased +2400
acres of additional
private land to host
iInfrastructure and
tailings

INITIAL COPPER
WORLD RESOURCE

310 holes used to define
initial resource at Copper
World containing high-grade
areas closer to surface than
at East (formerly Rosemont)

Drilling at Copper World
continues to identify
additional mineralization
and convert material to
higher classifications

Resource model for East
(formerly Rosemont) redone
following Constancia's
approach results in lower
tonnage at higher grade

PEA

Combines initial
resources from Copper
World and new resource
model for East (formerly
Rosemont)

Two phase
development plan with
first 16 years on private
land

Production of cathodes
from leaching both
concentrates and oxides

Rosemont rebranded to
East Deposit within
Copper World

COPPER WORLD PHASE | 2023 PFS

MLRP = Mined Land Reclamation Plan

PFS

Enhanced Phase |
project economics with
longer 20-year mine life
and higher Cu grades

De-risked and
simplified plan with lower
Initial project capital

Flotation only for first
four years

Concentrate leach
facility start up in year 5
to produce copper
cathodes

APP = Aquifer Protection Permit

STATE
PERMITTING &
FINANCING STRATEGY

Released 3-P financing
plan for sanctioning

Permitting process
initiated in 2021 - MLRP
approved in October
2021; amended MLRP
for larger footprint
approved in 2022

APP and AQP
applications submitted in
late 2022

Minority JV partner
process to be completed
prior to commencing a
definitive feasibility study

AQP = Air Quality Permit



DESIGNED TO REDUCE ENERGY CONSUMPTION AND GHG EMISSIONS

“MADE IN AMERICA” COPPER CATHODE TO SUPPORT DOMESTIC U.S. COPPER CONSUMPTION

110% 114%

lower energy consumption, reduction in total scope
including 30% decline 1, 2 & 3 GHG emissions GHG Emissions (COZ2e Ki)
related t.O downstream Power - Flotation Only mmm Diesel - Flotation Only
processing ——Albion Reduction - PFS — — Albion Reduction - Full Plant Day 1
S
a Copper World copper cathode expected to be sold 250
entirely to domestic U.S. customers JEE

200 ""“""-1.

@& Onsite cathode production reduces the operation's

total energy consumption, GHG emissions and i
sulfur (SO2) emissions by eliminating overseas -
shipping, smelting and refining
& Many local benefits, including over $850M in U.S. I I I I I I

taxes, more than 400 direct jobs and up to 3,000 s S e S e g L
IndlreCt jObS In AleOna Frogect Year

H DBAY
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PHASE | PFS COMPARISON WITH PHASE | PEA

2022 PEA - PHASE | 2023 PFS - PHASE 1

Mine Life 16-year 20-year
State and local permitting State and local permitting
Total Production 1.4Mt Cu 1.6Mt Cu
Avg. Annual Production 80kt 85kt (92kt in first 10 years)
Avg. Mill Head Grade 0.47% 0.54%
Sulfide Concentrator Capacity 60k stpd 60k stpd
Additional ~20k stpd oxide leach
Concentrate Leach Facility 100% capacity 50% capacity
Starting in year 1 Starting in year 5
Project Capex $1.9B $1.3B
Purchasing Cu Concentrate Purchase of external Cu concentrate to Minimal purchasing of external Cu
fill Cu cathode production capacity concentrate (limited to last two years of
mine life)
Significant Upside Potential 4.8Mt in total in-situ Cu contained in 5.0Mt in total in-situ Cu contained in
M&I| mineral resources M&I| mineral resources (inclusive of
reserves)

“stpd” = short tons per day

H DBAY
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LEVERAGE TO HIGHER COPPER PRICES WITH PROJECT OPTIONALITY

ROBUST ECONOMICS IN ALL SCENARIOS; FLEXIBILITY TO FURTHER OPTIMIZE THE PROJECT WITH CONCENTRATE LEACH

a At $4.25/Ib Cu, the Phase | NPV8% increases to $1.7B and IRR increases to 25.5%

& Attractive flotation-only scenario economics: NPV8% of $863M and IRR of 18.7%

@ Demonstrates the project is robust even without the concentrate leach facility, providing opportunity to further optimize
the project with flexibility in timing and size of the concentrate leach facility and potential funding/government incentives
for critical materials processing

COPPER PRICE ($ MILLONS NPV)

CONCENTRATE LEACH FACILITY ($ MILLIONS NPV)

NPV 10%  =—NPV 8% 2,006 NPV 10%  ==NPV 8% 1,523
1,710 555 1,302
1,409 = 0 % ,
, 863 1,105
1,100 1,289 — 922
869

786 1,033 771
605
463 77
503
297

No Cu Leach Cu Leach Plant | Cu Leach Plant Cu Leach Plant Cu Leach Plant

Plant (50% Capacity) | (50% Capacity) (100% Capacity) (100% Capacity)
$3.25/Ib $3.50/Ib $3.75/1b $4.00/Ib $4.25/Ib $4.50/1b Flotation Only in Year 5 in Year 1 in Year 5 in Year 1
for LOM

H DBAY
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Phase | Average Annual
Production: 85kt Cu

PHASE | PRODUCTION PROFILE Cash Costs: $1.47/Ib Cu

AISC: $1.81/Ib Cu

m Copper World Production (Ktonne Cu) O Sustaining Cash Cost (US$ / Ib Cu)
Cash Cost (US$ / Ib Cu)

-133 1.89

&xC §

a5 2% (108

1.73 1869

LJHH

&

@@@@@@

1.48 144 7 N 7, ..
1 og)—1.35

1)

1.38

34

118

96 /8

96 /8 72 78

4 5 6 7 8 9 10 11 12 13 14 15
Year

96 96
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MINERAL RESERVE AND RESOURCE ESTIMATES

& Contained copper in measured and indicated mineral resources, inclusive of mineral reserves, has
as compared to the mineral resources in the 2022 PEA

a Contained copper in mill feed due to higher grades and flotation of both
copper sulfides and oxides

COMPARISON OF MINERAL RESOURCE ESTIMATES"-2

2022 2023 % Change
Tonnes Cu Grade Cu (000 Tonnes Cu Grade Cu (000 Cu (000
(millions) (%) tonnes) (millions) (%) tonnes) tonnes)
Measured and Indicated 1,173 0.41 4,829 1,205 0.42 5,020
Inferred 262 0.37 957 275 0.32 893 7%
COMPARISON OF PHASE | MILL FEED
2022 2023 % Change
Tonnes Cu Grade Cu (000 Tonnes Cu Grade Cu (000 Cu (000
(millions) (%) tonnes) (millions) (%) tonnes) tonnes)
Mill Feed 316 0.47 1,473 385 0.54 2,082

12023 mineral resource estimates are inclusive of mineral reserve estimates.
22022 mineral resource estimates include both flotation and leach material and were based on metals prices and other assumptions set forth in the 2022 PEA.

H DBAY COPPER WORLD PHASE | 2023 PFS



PROJECT OPTIMIZATION & UPSIDE OPPORTUNITIES

MANY OPPORTUNITIES TO FURTHER INCREASE PRODUCTION, EXTEND MINE LIFE AND REDUCE ENVIRONMENTAL IMPACTS

& Mine Life Extension Potential

@ There remains ~60% of total copper contained in measured and indicated mineral resources excluding PFS reserves,
providing significant potential for the Phase |l expansion and mine life extension. Additional upside potential exists from
inferred mineral resources at a comparable copper grade

@& /ncreased Concentrate Leach Capacity

@ Selected concentrate leach technology allows future scalability to further enhancing project economics and IRR. Operating
the Albion plant at 100% capacity could reduce total GHG emissions by 25% compared to an operation that only produces
copper concentrate

@ Access to Federal Green Funding Incentives

@ Exploring options for government incentives to help fund the future development of the concentrate leach facility, which
may offer attractive financing terms and allow the construction of the concentrate leach facility to occur earlier and
potentially at a larger capacity with improved project economics

@& Earlier Receipt of Federal Permits for Phase Il Expansion

@& Potential to secure federal permits well before the end of the life of Phase |, which could allow the mining of more high-

value tonnes earlier in the mine life and significantly increase annual copper production, project economics and IRR
@ Green Opportunities

@ Potential to source renewable energy from local providers at a nominal cost, the use of autonomous or electric haul trucks
and various post-reclamation land uses such as domestic renewable energy production

H DBAY
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HIGHEST GRADE COPPER MINE VERSUS COMPARABLE PROJECTS

H'DBAY
0.54%
0.44%
0.36%
0.30%
0.28%
0.17%
Copper Taca Taca NuevaUnion Filo del Sol El Arco Zafranal Vizcachitas Josemaria Yellowhead Casino
World (Oxides)
Country | EE - - B il - 1+§ 1+l
Rating AA+ CCC- A+ CCC- BBB- BBB+ A+ CCC- AAA AAA

Copper World is one of the highest-grade open-pit greenfield projects in the Americas

H DBAY

Source: Company public filings
1. Comprised of greenfield, open pit, porphyry projects with reserves located in the Americas, with LOM average Cu production of +65kpta.
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ONE OF THE BEST UNDEVELOPED COPPER PROJECTS

CAPITAL LIGHT, LOW COMPLEXITY PROJECT

$40 _ El Arco
x NuevaUnion
=
= $3.5 -
< Casino
[ Taca Taca
I §3.0 - O Josemaria
S $2.5 - Q Vizcachitas
&
N
-
% %20 -
8 Filo del Sol
8 (Oxides)
X $1.5 -
2
14
© $1.0 - Yellowhead
c
©
=
LL
i $0.5 - Copper World offers scale, benefits from smaller —
g capital outlay and lower execution risk [ (. ) Bubble Size Based on LOM Avg. Production (kt Cu) ]
-
-~ 1,000 2,000 3,000 4,000 5,000 6,000

Elevation (m)

Lower Execution Risk / Complexity Higher Complexity

Source: Company public filings

H D B n Y Note: Peer set comprised of greenfield, open pit, porphyry projects with reserves located in the Americas, with LOM average Cu production of +65kpta.
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PRUDENT FINANCING STRATEGY
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Prudent approach to greenfield
project development

& [wo outstanding state permits
expected by mid-2024

Plan to complete a minority joint
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THREE PREREQUISITES PLAN (“3-P”)

Permits Receipt of all state level permits required for Phase |

receipt of permits

Opportunity to sanction in 2025
based on current timelines

Joint Venture Partner Committed minority JV partner

Renegotiated precious metals stream
agreement with Wheaton P

Leverage Net debt / EBITDA ratio of less than 1.2x
Cash Minimum cash balance of $600M P

Limited (up to $500M) non-recourse project
level debt

Stream Partner

Project-level Debt

Plan Definitive feasibility study complete with an IRR of greater than 15%

H DBAY COPPER WORLD PHASE | 2023 PFS



COPPER WORLD FUNDING REQUIREMENT

FUNDING REQUIREMENT ($M) AND CORRESPONDING ILLUSTRATIVE IRR (%)

IRR: "”1‘5)(’4)

Joint venture partner reduces Hudbay’s
funding requirement & enhances returns

$230
$350
0
IRR: ~25%
0
rRR: +35%
$250 - $350
r I I I q
| I
| I
1 I
Phase | Capex Less: WPM Stream Less: Project Financing Funding Requirement JV Proceeds Funding Requirement

+ Capital Contribution
Source: Company public filings, analyst research

Note: IRR based on Copper World PFS at technical report prices (US$3.75/Ib Cu)
1. Project Financing assumes illustrative 8.0% interest rate and 100% cash sweep until balance is repaid.

COPPER WORLD PHASE | 2023 PFS
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ATTRACTIVE CAPITAL INTENSITY

CAPITAL INTENSITY ($/tonne Cu)'2

Project Recent Mine Build

Low Capital Efficiency

$39,148
$35,526
$28,790
$27,348
H'DBAY 355 25000
H'DBAY $19,540
H'DBAY 16.748 $17,967
$15,590 $15,943 $15,966 $16,
$13,198 $13,500
Yellowhead Copper Copper Taca Taca Vizcachitas NuevaUnion Cobre Constancia: Josemaria Quellaveco Filo del Sol El Arco QB2 Casino
Mountain World Panama (Oxides)
Acquisition

Country | el Hvl @ = = = a ki i “ B Bl B 1«0
Rating AAA AAA AA+ CCC- A+ A+ BBB BBB+ CCC- BBB+ CCC- BBB- A+ AAA

Copper World has attractive capital intensity compared to open pit projects and recent mine builds in the Americas

Source: Company public filings
Note: Zafranal is excluded from capital intensity benchmarking due to lack of public initial capital figure

1.  Comprised of greenfield, open pit, porphyry projects with reserves located in the Americas, with LOM average Cu production of +65kpta and select recent mine builds
2. Capital intensity defined as initial capital divided by life-of-mine average copper production for projects & recent mine builds. Copper Mountain acquisition represents transaction value divided by midpoint CMMC 2023 copper production guidance.




ROBUST COPPER MARKET OUTLOOK

GROWING DEMAND FOR “GREEN” COPPER
(Mt)

Global De-carbonization and Transition to m Base Case Production Capability
* = Probable Projects
Renewable Energy Primary Demand
@O Electrification of Vehicles N :
_h L : ~12Mt p.a.
R Industrialization and Urban Development s / Supply Gap

20

GLOBAL COPPER MINES AND PROJECTS
UNABLE TO MEET LONG-TERM DEMAND

15

b Declining Copper Grades
A Scarcity of Copper Projects of Scale

10

Protracted Timelines to Development :

Capital Inflation & Project Deferrals
IS

H DBAY

0
2015 2020 2025 2030 2035 2040

1.Source: Wood Mackenzie, Global Copper Investment Horizon Outlook (Q3 2022 dataset).
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SCARCITY OF NEW COPPER PROJECTS GLOBALLY

Country Avg. Annual Production WoodMac probable projects — new supply by region
(Cu) Production start date 2024 — 2028

Baimskaya Russia 250 kt
North America, 8% Australia, 7%
2 Wafi-Golpu FEIPUEL NS 177 kt PNG & Philippines, 18%
Guinea
South America,
3 Malmyzh Russia 150 kt 15%
4 Ak Sug Russia 126 kt Other Europe, 3% /
Africa, 4% _
5 Copper World USA 85 kt Russia, 45%

Copper World is one of the few projects with significant
copper production located in a stable jurisdiction

H DBAY

Source: Wood Mackenzie 2 2023 COPPER WORLD PHASE | 2023 PFS

Note: New defined as greenfield



SIGNIFICANT COPPER PRODUCTION OPTIONALITY

COPPER WORLD PROVIDES THE NEXT LEG OF COPPER PRODUCTION GROWTH AT HUDBAY

Copper World provides
significant medium-term
copper growth

Near-term fully-
consftructed
copper growth

S Phase |
Copper Mountain

104 kt

2022 Actual 2023-2025E Avg. Guidance Copper World Annual Avg. Production Potential

H DBAY
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COPPER WORLD PFS HIGHLIGHTS

Phase | provides attractive economics producing 92kt Cu p.a. over the first ten
years at $1.53/Ib cash costs and 1.6M tonnes total copper produced over a 20-
year mine life requiring state and local permits only

De-risked and simplified project flow sheet lowers upfront capital costs and

provides opportunity to further optimize with concentrate leach facility and potential
government incentives

Designed to produce “Made in America” copper cathode starting in year 5 and
expected to be the 3" largest U.S. domestic copper cathode producer to feed
growing U.S. copper demand and reduce project GHG emissions

Phase || expansion provides significant upside potential with enhanced project
economics and extension of mine life well beyond 20 years

H DBAY COPPER WORLD PHASE | 2023 PFS
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UNITED STATES CATHODE PRODUCTION

2023E COPPER CATHODE PRODUCTION (KT CU)’

230
137
61
40
20 15 15
7
5 5 5 1

Morenci Safford Copper Chino Tyrone Silver Bell Ray Phoenix Copper Pinto Valley Miami Bagdad Sierrita

World
= H'DBAY A o B ASARCO ASARCO  Newmont  SUER™ o =

Copper World is poised to make significant contribution to copper cathode production in the United States

"Copper World cathode production is the projected annual average after the concentrate leach facility has been constructed and is in operation starting in year 5. Peer mines show current 2023E production levels.
Source: Company public filings, Wood Mackenzie Q2/23 Dataset
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ORE MINED BY DEPOSIT

B Peach-Elgin B Broadtop Butte B West East

100%
Peach-Elgin Broadtop Butte,
0% and West pits contribute 100%
of material mined for first 3
80% years (1 of pre-strip and 2 of
production
= 70%
2
S 60%
3
& 20%
v
;a% 40%
X 30%
20%
East pit
A contributes 100% >
0%
RS> SV O P> S o N DO OO D> D DO o NN DO
_kqj R R SR T R Sl S R S S S g SR S S\ SF S S 3¢
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SULFIDE CONCENTRATOR FLOW SHEET CONCENTRATE LEACH FACILITY FLOWSHEET
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ROBUST PROJECT ECONOMICS

& Phase |l - 20 year mine life

Cu production avg. 85 kt p.a.

Cash costs of $1.47/Ib and
sustaining cash cost of $1.81/Ib

Avg. annual EBITDA of $372M

& Higher grade in years 1-10

Cu production increases to 92kt
p.a. for first 10 years

Cash costs of $1.53/Ib and
sustaining cash cost of $1.95/Ib

a NPV (8%) of $1.1B with an
IRR of 19.2%

(at $3.75/1b Cu)

Valuation Metrics (Unlevered)’ Units Phase 1

Net present value @ 8% (after-tax) $ millions $1,100

Net present value @ 10% (after-tax) $ millions $771

Internal rate of return (after-tax) o 19.2%

Payback period # years 5.9

Project Metrics

Growth capital — initial $ millions $1,323
Construction length — initial plant # years 2.5

Growth capital — conc leach facility (year 4) $ millions $367

Construction length — conc leach facility # years 1.0

Operating Metrics Year 1-10 Year 11-20 Phase |
Copper production (annual avg.)? 000 tonnes 92.3 7.5 85.3
EBITDA (annual avg.)3 $ millions $404 $339 $372
Sustaining capital (annual avg.) $ millions $33.9 $19.4 $27.1
Cash cost? $/Ib Cu $1.53 $1.39 $1.47
Sustaining cash cost* $/Ib Cu $1.95 $1.62 $1.81

' Calculated assuming the following commodity prices: copper price of $3.75 per pound, copper cathode premium of $0.02 per pound (net of cathode freight charges), gold stream price of $450 per
ounce, silver stream price of $3.90 per ounce and molybdenum price of $12.00 per pound. Reflects the terms of the existing Wheaton Precious Metals stream, including an upfront deposit of $230
million in the first year of Phase | construction in exchange for the delivery of 100% of gold and silver produced.

2 Copper production includes copper contained in concentrate sold and copper cathode produced from the concentrate leach facility. Average annual copper production excludes partial year of
production in year 20.

3 EBITDA is a non-IFRS 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, 2023.

4 Cash cost and sustaining cash cost exclude the cost of purchasing external concentrate, which may vary in price and or potentially be replaced with additional internal feed. 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. By-product credits also include the revenue
from the sale of excess acid produced at a price of $145 per tonne. Sustaining cash cost includes sustaining capital expenditures and royalties. Cash cost and sustaining cash cost are non-IFRS
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 Management's Discussion and Analysis for the three and six months ended June 30, 2023.
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CAPITAL COSTS

& Phase | Growth Capital: $1.3 billion

@ Deferral of concentrate leach construction to year 4
decreased initial capital cost estimates

@& Concentrate leach facility capex to be fully funded from

operating cash flow or benefit from future government

Incentives

@ Funding requirements will be $1.1 billion, net of the existing

stream agreement

a 20% contingency costs applied to direct capital costs

CAPITAL COST SUMMARY

METRIC UNIT Cu Concentrator Cu Leach Total
Growth - EPCM M $833 $364 $1,197
Growth - Owner's Costs M $490 $4 $494
Growth - Subtotal $M $1,323 $367 $1,690
Sustaining $M $542 $0 $542
Deferred Stripping $M $362 $0 $362
Total $m $2,227 $367 $2,595

H DBAY
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GROWTH CAPITAL DETAILS - EPCM

METRIC UNIT Cu Concentrator Cu Leach Total
Sitewide $M $22 $0 $22
Mining $M $34 $0 $34
Primary Crushing $M $31 $0 $31
Sulfide Plant $M $270 $0 $270
Molybdenum plant $M $21 $0 $21
Reagents $M $10 $3 $14
Plant Services LY $12 $0 $12
Acid Plant $M $0 $79 $79
Concentrate Leach SXEW $M $0 $28 $28
Precious Metal ™ $0 $7 $7
Leach Plant (Albion) $M $0 $140 $140
Site services and utilities ™M $4 $0 $4
Internal infrastructure $M $52 $0 $52
External infrastructure $M $112 $0 $112
Common Construction $M $33 $13 $46
Other $M $98 $37 $134
Contingency $M $134 $57 $191
Total $M $833 $364 $1,197

GROWTH CAPITAL DETAILS - OWNER'S COSTS

METRIC UNIT Cu Concentrator Cu Leach Total
Mining fleet and equipment $M $218 $0 $218
Less: equipment financing $M -$167 $0 -$167
Pre-stripping $M $89 $0 $89
Tailings storage $M $84 $0 $84
Earthworks and roads $M $26 $0 $26
G&A and other $M $149 $4 $153
Indirects and contingency $M $90 $0 $90
Total $M $490 $4 $494

SUSTAINING CAPITAL DETAILS

METRIC UNIT Total
Mining - fleet $M $186
Less: equipment financing $M -$158
Mining - all others $M $422
Processing $M $57
Admin $M $37
Total $M $542




OPERATING COSTS

& Mining costs based on a bottom-up approach
9_ T p PP METRIC UNIT Total
and utilizing budget quotes from different Labor SM $773
suppliers, Hudbay operations experience, and Maintenance $M $877
labor costs within the region Fuel M b781
Power SM $18
: . pege Blasting $M $359
a JSite visits conducted to other facilities currently ndirect oM -
utilizing the same mining fleet and tailings Subtotal* $M $3,003
facilities to better understand the operations Deferred stripping $M ($362)
and maintenance requirements Total _ L 22,6
*Excludes pre-stripping costs
& Mining operating costs validated against actual
costs at Constancia, and with other similar METRIC UNIT Total
Moly flotation $M $71
: : : : : : Concentrate leaching $M $359
@& Processing costs derived using a first principles Precious metal plant M -
approach Acid Plant $M $5
Molten sulfur purchased ™M $370
Tailings & Water $M $313
Labor SM $272
Other $M $14
Total M $2,947
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|_Phase 1: PHYSICALS | _Unit _

Material Moved Pre-strip

Resources mined Mtonne 426.0 - - 18.1 27.4 33.8 42.8 25.3 25.0 20.7 21.1 22.9 23.1 21.4 19.9 19.9 19.9 17.1 15.3 15.3 12.6 14.4 9.8 -
Waste Mined Mtonne 776.6 - - 36.3 43.7 51.9 46.0 61.8 62.4 65.0 67.4 63.7 66.7 54.4 43.6 43.6 39.1 17.5 10.9 2.0 0.3 0.1 0.1 -
Rehandle Mtonne 62.4 - - - 1.5 0.5 1.1 2.7 2.4 4.1 1.3 3.2 - 1.2 - 0.0 - 2.7 4.5 4.5 7.3 54 10.0 9.9
Total material moved Mtonne 1,265.0 - - 54.4 72.6 86.2 89.8 89.8 89.8 89.8 89.8 89.8 89.8 77.1 63.5 63.5 59.0 37.3 30.8 21.8 20.2 20.0 20.0 9.9
Strip Ratio Pre-strip

Strip ratio X:X 1.82 - - 2.01 1.59 1.54 1.08 2.44 2.49 3.15 3.19 2.78 2.89 2.54 2.20 2.20 1.97 1.02 0.71 0.13 0.02 0.01 0.01 -
Reserves Milled

Reserves milled Mtonne 385.1 - - - 17.6 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 9.9
Headgrade - Cu % 0.54% - - - 0.64% 0.54% 0.50% 0.49% 0.54% 0.79% 0.60% 0.59% 0.58% 0.58% 0.48% 0.44% 0.48% 0.58% 0.53% 0.56% 0.54% 0.58% 0.41% 0.24%
Headgrade - Au g/tonne 0.03 - - - 0.02 0.02 0.02 0.01 0.02 0.03 0.03 0.03 0.04 0.03 0.03 0.03 0.03 0.04 0.03 0.03 0.03 0.04 0.03 0.01
Headgrade - Ag g/tonne 6.00 - - - 3.73 4.09 4.28 4.11 8.00 8.06 8.12 5.27 7.89 7.21 6.01 6.41 6.91 7.89 4.56 4.79 5.41 7.76 5.06 2.29
Headgrade - Mo % 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% 0.01% 0.01% 0.01% 0.01% 0.01%

Recovery to Concentrate

Cu % 79.00% = - - 8291%  81.78%  83.02%  83.18%  82.50%  70.14%  82.20% 82.31% 84.13% 84.29%  83.39%  83.16% 83.27% 69.02% 68.08%  82.02% 71.49%  82.37%  67.54%  63.23%
Au % 41.21% = > - 42.65% 40.58%  42.85% 43.16% 41.88%  38.03% 41.33%  41.52%  45.02%  45.32% 43.57% 43.11% 4333% 37.65% 37.33% 41.01% 38.48% 41.65%  37.15%  35.66%
Ag % 56.43% = = - 5795%  55.56%  58.17%  5853% 57.06% 52.60% 56.43% 56.66%  60.65%  60.99%  59.00%  58.48% 58.73%  52.16% 51.79%  56.06%  53.13% 56.80% 51.58%  49.83%
Mo % 53.67% = s - 56.19%  52.26%  56.56%  57.16%  54.71%  47.57% 53.67% 54.04% 60.76%  61.36% 57.95% 57.07% 57.49%  46.88%  46.31% 53.08%  48.39% 54.27%  4598%  43.33%

Cu Conc Produced - Sold to Market

Cu Concentrate Ktonne 2,991 - - - 401 456 398 319 48 130 130 139 127 82 57 76 99 57 129 150 111 81 - -
Grade - Cu % 23.16% - - - 23.22%  19.36%  20.51%  25.21% 33.21%  29.12%  25.26%  24.58%  25.34%  29.73%  25.44%  21.92% 22.29%  25.28% 18.64% 22.33%  20.84%  28.61% - -
Grade - Au g/tonne 0.51 - - - 0.36 0.29 0.35 0.32 0.65 0.68 0.55 0.70 1.05 0.71 0.72 0.73 0.84 0.84 0.53 0.64 0.63 0.89 - -
Grade - Ag g/tonne 157.86 - - - 94.61 98.86 124.25 149.86 340.27 222.62 235.48 150.38 248.45 267.41 224.95 224.42 227.22 261.56 121.93 131.63 155.86 261.78 - -
Cu cont'd in concentrate Ktonne 693 - - - 93 88 82 80 16 38 33 34 32 25 14 17 22 14 24 33 23 23 - -
Au cont'd in concentrate Koz 49 - - - 5 4 4 3 1 3 2 3 4 2 1 2 3 2 2 3 2 2 - -
Ag cont'd in concentrate Koz 15,181 - - - 1,219 1,451 1,591 1,535 530 934 986 672 1,015 709 410 549 725 480 505 633 556 682 - -

Cu Conc Produced - To Conc Leach Facility

Cu Concentrate Ktonne 3,870 - - - - - - - 218 248 256 256 256 244 256 256 256 256 256 256 256 253 227 122
Grade - Cu % 24.61% - - - - - - - 33.21% 29.12%  25.26% 24.58% 25.34%  29.73% 25.44% 21.92%  22.29% 25.28% 18.64% 22.33% 20.84% 28.61% 24.02% 12.24%
Grade - Au g/tonne 0.72 - - - - - - - 0.65 0.68 0.55 0.70 1.05 0.71 0.72 0.73 0.84 0.84 0.53 0.64 0.63 0.89 0.84 0.39
Grade - Ag g/tonne 214.74 - - - - - - - 340.27 222.62 235.48 150.38 248.45 267.41 224.95 224.42 227.22 261.56 121.93 131.63 155.86 261.78 228.70 92.69
Cu cont'd in concentrate Ktonne 952 - - - - - - - 72 72 65 63 65 73 65 56 57 65 48 57 53 72 54 15
Au cont'd in concentrate Koz 90 - - - - - - - 5 5 4 6 9 6 6 6 7 7 4 5 5 7 6 2
Ag cont'd in concentrate Koz 26,722 - - - - - - - 2,387 1,776 1,940 1,236 2,041 2,099 1,853 1,844 1,867 2,149 1,005 1,082 1,281 2,131 1,666 364

Mo Conc Produced

Mo Concentrate Ktonne 445 - - - 3.4 3.0 2.7 2.4 2.0 2.6 1.7 2.3 3.0 2.1 2.4 2.8 1.9 1.4 1.6 2.2 2.0 2.4 2.1 0.6
Grade - Mo % 50.00% - - - 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00%
Mo cont'd in concentrate Ktonne 22.3 - - - 1.7 1.5 1.4 1.2 1.0 1.3 0.9 1.1 1.5 1.1 1.2 1.4 0.9 0.7 0.8 1.1 1.0 1.2 1.0 0.3

Purchased Cu Conc

Cu Concentrate Ktonne 129.7 - - - - - - - - - - - - - - - - - - - - - 29.7 100.0
Grade - Cu % 28.00% - - - - - - - 28.00% 28.00% 28.00% 28.00% 28.00% 28.00% 28.00% 28.00% 28.00% 28.00% 28.00% 28.00% 28.00% 28.00% 28.00% 28.00%
Grade - Au g/tonne 0.30 - - - - - - - 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30
Grade - Ag g/tonne 110.00 - - - - - - - 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00

Recovery to Cu Cathode
From Mill % 98.12% - - - - - - - 98.10% 98.22% 98.11% 98.11% 98.00% 97.99% 98.05% 98.06% 98.05% 98.23% 98.25% 98.12% 98.21% 98.10% 98.25% 98.31%
From Purchased % 97.80% - - - - - - - - - - - - - - - - - - - - - 97.80% 97.80%

Cu Cathode Produced

From Mill Ktonne 934.5 - - - - - - - 71.1 71.0 63.5 61.6 63.5 711 63.9 54.9 55.8 63.5 46.9 56.0 52.3 71.1 53.5 14.7
From Purchased Ktonne 35.5 - - - - - - - - - - - - - - - - - - - - - 8.1 27.4
Total Cu cathode Ktonne 970.0 - - - - - - - 71.1 71.0 63.5 61.6 63.5 71.1 63.9 54.9 55.8 63.5 46.9 56.0 52.3 71.1 61.6 42.1

Doré Produced

From Mill Moz 27.3 = = = = = = = 2.4 1.8 2.0 13 2.1 2.1 1.9 1.9 1.9 2.2 1.0 11 13 2.2 1.7 0.4
From Purchased Moz 0.4 - - - - - - - - - - - - - - - - - - - - - 0.1 0.3
Total Dore Moz 27.7 = = = = = = = 2.4 1.8 2.0 1.3 2.1 2.1 1.9 19 1.9 2.2 1.0 11 1.3 2.2 1.8 0.7
Au in Doré % 86 = = = = = = = 4 5 4 5 8 5 6 6 7 7 4 5 5 7 6 2
Agin Doré % 25,520 = = = = = = = 2,245 1,671 1,825 1,162 1,920 1,975 1,743 1,734 1,756 2,021 945 1,017 1,204 2,004 1,656 642
Acid Plant

Purchased sulphur Ktonne 1,721.7 = = = = = = = 107.8 108.2 106.6 107.8 105.8 104.2 106.8 108.1 108.4 110.7 111.5 107.5 110.0 106.3 109.2 102.8
Excess acid produced Ktonne 5,994.5 = = = = = = = 374.7 374.7 374.7 374.6 374.7 374.7 374.7 374.7 374.7 374.7 374.6 374.6 374.6 374.7 374.7 374.7

Total Production

Cu - contained in conc sold Ktonne 693 - - - 93 88 82 80 16 38 33 34 32 25 14 17 22 14 24 33 23 23 - -
Cu - cathode from conc leach Ktonne 970 - - - - - - - 71 71 64 62 63 71 64 55 56 63 47 56 52 71 62 42
Cu - total production Ktonne 1,663 - - - 93 88 82 80 87 109 96 96 96 96 78 72 78 78 71 89 75 94 62 42
Cu Eqg Produced Ktonne 1,974.3 - - - 102.7 97.9 91.2 88.9 105.3 128.3 114.5 112.5 117.3 114.2 95.8 90.2 96.0 95.0 85.2 105.5 91.4 113.6 77.1 51.7
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|_UNITCOSTS | _Unit

Mining (S/tonne material moved excluding pre-strip)

Mining S/tonne 2.48 - - - 1.80 1.74 1.85 2.02 2.23 2.30 2.29 2.29 2.30 2.60 2.93 2.83 3.03 3.57 3.76 4.24 4.20 4.13 3.73 2.24
P H AS E I Deferred Stripping S/tonne (0.30) - - - (0.00) (0.40) (0.22) (0.62) (0.27) (0.57) (0.61) (0.42) (0.49) (0.34) (0.12) (0.12) - - - - - - - -
Mining ex def stripping S/tonne 2.18 - - - 1.79 1.35 1.63 1.41 1.96 1.72 1.68 1.87 1.81 2.26 2.81 2.71 3.03 3.57 3.76 4.24 4.20 4.13 3.73 2.24
Processing ($/tonne Ore Milled)
Flotation S/tonne 4.07 - - - 4.11 4.11 4.09 4.06 4.04 4.08 4.09 4.09 4.08 4.06 4.06 4.06 4.07 4.06 4.09 4.09 4.08 4.06 4.03 4.03
Concentrate Leach Facility S/tonne 2.04 - - - - - - - 2.48 2.52 2.51 2.51 2.50 2.48 2.51 2.50 2.51 2.55 2.52 2.49 2.51 2.52 2.52 3.88
Tailings & water S/tonne 0.80 - - - 0.79 0.79 0.80 0.79 0.79 0.79 0.80 0.79 0.79 0.79 0.80 0.79 0.79 0.79 0.80 0.79 0.79 0.79 0.80 0.79
Labor & other S/tonne 0.74 - - - 0.54 0.54 0.54 0.54 0.79 0.79 0.79 0.79 0.79 0.79 0.79 0.79 0.79 0.79 0.79 0.79 0.79 0.79 0.79 0.79
Total S/tonne 7.65 - - - 5.44 5.45 5.43 5.39 8.11 8.19 8.19 8.18 8.17 8.13 8.16 8.16 8.17 8.19 8.19 8.17 8.17 8.17 8.14 9.50
Other Unit Costs ($/tonne ore milled)
Onsite G&A S/tonne 0.90 - - - 0.91 0.80 0.80 0.80 0.80 0.85 0.85 0.85 0.85 0.85 0.90 0.90 0.90 0.90 0.90 1.05 1.05 1.05 1.05 1.05
Sustaining Cash Cost ($/lb Cu - ex. purchased conc)
Cash cost S/lb 1.47 - - - 1.68 1.83 2.07 1.89 1.48 1.18 1.34 1.44 1.28 1.35 1.63 1.73 1.69 1.38 1.59 1.13 1.22 0.86 1.35 1.87
Sustaining cash cost S/lb 1.81 - - - 2.01 2.20 2.38 2.42 1.85 1.71 1.84 1.86 1.74 1.72 1.95 2.05 1.95 1.63 1.79 1.31 1.41 1.03 1.54 2.17
“casHFlows | Unit
Cash Flows
Gross revenue - internal SM 14,993 - - - 786 738 684 674 817 1,000 884 882 899 888 749 697 737 734 667 828 713 882 541 192 - - - - -
Gross revenue - purchased SM 305 - - - - - - - - - - - - - - - - - - - - - 70 236 - - - - -
TC/RC SM (440) - - - (56) (58) (52) (44) (10) (22) (18) (21) (21) (14) (12) (14) (15) (8) (27) (22) (17) (15) (4) (2) - - - - -
Freight SM (602) - - - (75) (86) (75) (60) (13) (27) (27) (28) (27) (19) (13) (27) (21) (14) (26) (30) (23) (18) (3) (2) - - - - -
Royalty SM (339) - - - (17) (15) (14) (15) (20) (24) (21) (20) (22) (22) (18) (16) (17) (27) (14) (18) (15) (212) (12) (3) - - - - -
Opex - Mining SM (2,641) - - - (130) (116) (146) (126) (176) (155) (151) (168) (163) (174) (178) (172) (179) (133) (116) (93) (85) (83) (75) (22) - - - - -
Opex - Processing SM (2,947) - - - (96) (108) (108) (107) (161) (163) (163) (163) (162) (162) (162) (162) (162) (163) (163) (162) (162) (162) (162) (94) - - - - -
Opex - Purch Cu Conc SM (272) - - - - - - - - - - - - - - - - - - - - - (62) (210) - - - - -
Opex - Onsite G&A SM (348) - - - (16) (16) (16) (16) (16) (17) (17) (17) (17) (17) (18) (18) (18) (18) (18) (21) (21) (21) (21) (20) - - - - -
Opex - Property tax SM (247) - - - (24) (23) (23) (22) (21) (20) (18) (17) (15) (14) (12) (10) (8) (6) (6) (2) (2) (2) (2) (2) - - - - -
Opex - Surety bond fees SM (27) - - - (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) - - - - -
Closure Costs’ M (133) - - - - - - - - - - - - - - - - - - - - - - - (36) (36) (2) (2) (20)
End of life salvage/scrap SM 62 - - - - - - - - - - - - - - - - - - - - - - - 62 - - - -
Pre-operating costs SM - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Tax - Federal income SM (441) (3) (3) - - - - - - (3) (1) (3) (7) (26) (22) (24) (31) (43) (34) (67) (53) (83) (31) (6) - - - - -
Tax - State income SM (113) - (3) - - - - - - - - - (2) (9) (6) (6) (8) (11) (8) (17) (13) (21) (8) (1) - - - - -
Tax - State severance SM (55) - - - - - - - (1) (3) (2) (3) (4) (4) (3) (3) (3) (4) (3) (6) (5) (7) (3) (1) - - - - -
Tax - BEAT SM - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Cash From Ops before WC $M ¥ 6,754 (3) (6) . 371 315 249 282 398 565 465 442 458 427 304 254 274 315 261 390 316 449 227 74 25 (36) (2) (2) (20)
WC Changes - AR $M (0) - - - (60) 4 4 0 (15) (14) 9 0 (1) 0 11 5 (3) (0) 6 (13) 9 (14) 21 15 35 - - - -
WC Changes - AP SM 0 27 68 30 (50) (0) 0 62 (55) 5 (6) 0 1 2 (5) (1) 2 (6) (5) 4 (6) 6 (7) (5) (53) - (6) - -
WC Changes - Stream SM 230 162 68 - - - - - - - - - - - - - - - - - - - - - - - - - -
Cash From Operations SM r 6,985 187 130 30 261 319 253 345 329 555 467 442 457 428 309 257 273 309 263 381 319 441 242 84 7 (36) (8) (2) (20)
Growth - EPCM SM (1,006) (96) (395) (208) - - - (307) - - - - - - - - - - - - - - - - - - - - -
Growth - Owners Costs SM (602) (47) (98) (454) - - - (4) - - - - - - - - - - - - - - - - - - - - -
Growth - Contingency SM (250) (19) (78) (96) - - - (57) - - - - - - - - - - - - - - - - - - - - -
Sustaining capital SM (701) : . : (95) (52) (51) (62) (64) (61) (30) (30) (30) (30) (30) (28) (28) (27) (18) (17) (15) (14) (10) (7) . . : . :
Deferred stripping SM (362) - - - (0) (34) (19) (55) (24) (51) (54) (37) (44) (27) (8) (8) - - - - - - - - - - - - -
Cash From Investing SM (2,920) (162) (571) (757) (95) (87) (70) (484) (88) (112) (85) (68) (74) (57) (38) (36) (28) (27) (18) (17) (15) (14) (10) (7) - - - - -
Loan - draw SM 482 - 8 159 37 26 24 32 36 84 18 13 11 15 15 4 - - - - - - - - - - - - -
Loan - repayment SM (482) - - (1) (29) (38) (45) (52) (59) (31) (39) (38) (37) (34) (30) (15) (12) (10) (8) (4) (1) - - - - - - - -
Loan - interest SM (106) - - (1) (12) (12) (11) (10) (8) (7) (11) (9) (7) (6) (4) (3) (2) (2) (1) (0) (0) - - - - - - - -
Cash From Financing SM (106) - 8 157 (4) (23) (32) (30) (32) 47 (32) (35) (33) (24) (19) (14) (14) (11) (8) (5) (1) - - - - - - - -
Net cash flow SM 3,959 25 (433) (571) 162 208 150 (170) 209 490 351 340 350 347 252 207 231 271 236 359 303 427 232 77 7 (36) (8) (2) (20)
Discount factors 8%> # 0.981 0.926 0.857 0.794 0.735 0.681 0.630 0.583 0.540 0.500 0.463 0.429 0.397 0.368 0.340 0.315 0.292 0.270 0.250 0.232 0.215 0.199 0.184 0.170 0.158 0.146 0.135 0.125
Discount factors 10%> # 0.976 0.909 0.826 0.751 0.683 0.621 0.564 0.513 0.467 0.424 0.386 0.350 0.319 0.290 0.263 0.239 0.218 0.198 0.180 0.164 0.149 0.135 0.123 0.112 0.102 0.092 0.084 0.076
NPV @ 8% SM 1,100.4
NPV @ 10% SM 770.7 | 1 Post closure costs beyond year 25 have been discounted to year 25 at 10% and added to the year 25 closure cost cash flow in the above table. Total column is the undiscounted total S over LOM
IRR % 19.21% | 2 Year -3 is a half year
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PRICE DECK AND MARKETING ASSUMPTIONS

PRICE / RATE UNIT LONG TERM
Metals
Copper $/Ib 3.75
Copper Cathode Net Premium* $/Ib 0.02
Molybdenum $/Ib 12.00
Gold - Offtaker $/0z 1,650.00
Silver - Offtaker $/oz 22.00
Gold - Stream $/0z 450.00
Silver - Stream $/0z 3.90
Stream Contracted Escalator % per year** 1.00
Other
Molten Sulphur - Purchases $/tonne 215.00
Acid - Sales $/tonne 145.00
Electricity $/kWh 0.071
NSR Royalty % 3.00

MARKETING ASSUMPTIONS

*Metal premium less freight costs

**Annual escalator begins in Year 3

PRICE / RATE UNIT LONG TERM
Molybdenum Concentrate
Realization % (of contained value) % 88.00
Dore
Refining Charge - Dore Bar $/0z 0.40
Refining Charge - Au $/0z 0.55
Payable % - Au % 99.90
Payable % - Ag % 99.90
Freight $/0z 1.40
Cu Concentrate - Sales
Treatment Charge $/DMT 75.00
Refining Charge - Cu $/Ib 0.075
Payable % - Cu % 96.50
Payable % - Au % 90.00
Payable % - Ag % 90.00
Min deduction - Cu % 1.00
Min grade - Au g/tonne 1.00
Min grade - Ag g/tonne 30.00
Freight S/WMT 173.00
Moisture % 8.00
Cu Concentrate - Purchases
Purchase Price $/tonne 2,100.97
Cu grade % 28.00
Mo grade % 0.23
Au grade g/tonne 0.30
Ag grade g/tonne 110.00
Zn grade % 0.25
S grade % 34.00
Freight Capture $/DMT 80.00
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COPPER WORLD MINERAL RESERVE AND RESOURCE ESTIMATES

(AS AT JULY 1, 2023)

COPPER WORLD MINERAL RESERVE AND

RESOURCE ESTIMATES"2:34

Tonnes Cu Grade Soluble Cu Mo Grade Au Grade Ag Grade
(millions) (%) Grade (%) (g/t) (g/t) (g/t)

Proven reserves 319 0.54 0.11 110 0.03 5.68

Probable reserves 06 0.52 0.14 96 0.02 4.31

Total Proven and Probable Reserves 385 0.54 0.12 108 0.02 5.44

Measured resources 3888 0.43 0.10 121 0.02 4.46

Indicated resources 317 0.38 0.10 108 0.02 3.52

Total Measured and Indicated 1,205 0.42 0.10 117 0.02 4.22

Inferred resources 275 0.32 0.10 106 0.01 2.82

—

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

ineral resource estimates are inclusive of mineral reserves and have been calculated using assumed long-term metal prices of $3.75 per pound copper, $12.00 per pound molybdenum, $1,650 per ounce gold and $22.00 per ounce silver.
ineral 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.

ineral resource estimates are constrained to a Lerch Grossman pit shell with a revenue factor of 1.0 or inside the reserve pit.

ineral resource estimates are using a 0.1% soluble copper cut-off grade and an oxidation ratio higher than 50% for leach material.

H DBAY

PN Z
=<
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ENDNOTES

1. Calculated assuming the following commodity prices: copper price of $3.75/Ib, copper cathode premium of $0.02/Ib (net of cathode freight charges), gold stream
price of $450/0z, silver stream price of $3.90/0z and molybdenum price of $12.00/Ib. Reflects the terms of the existing Wheaton Precious Metals stream, including
an upfront deposit of $230 million in the first year of Phase | construction in exchange for the delivery of 100% of gold and silver produced.

2. Copper production includes copper contained in concentrate sold and copper cathode produced from the concentrate leach facility. Average annual copper
production excludes partial year of production in year 20.

3. EBITDA is a non-IFRS 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, 2023.

4. Cash cost and sustaining cash cost exclude the cost of purchasing external concentrate, which may vary in price and or potentially be replaced with additional
internal feed. 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. By-product credits also include the revenue from the sale of excess acid produced at a price of $145 per tonne. Sustaining cash cost includes
sustaining capital expenditures and royalties. Cash cost and sustaining cash cost are non-IFRS 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 Management's Discussion and
Analysis for the three and six months ended June 30, 2023.
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For more information contact:

Candace Brilé

Vice President, Investor Relations H'DB AY
416.814.4387 | investor.relations@hudbay.com
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