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THE EMERGING
KHUNDII MINERALS DISTRICT

BAYAN KHUNDII GOLD MINE PROVIDES FOUNDATION FOR GROWTH

CORPORATE PRESENTATION T Q3 2026




FORWARD LOOKING STATEMENT

This presentation contains certain forward-looking information and statements, including without
limitation, statements regarding the Corporation's expectations in respect of its future financial position,
business strategy, production at Bayan Khundii, construction and commissioning timelines and
expectations that address reserve potential, exploration drilling, exploitation activities, budgeted
financial results, and events or developments that the Corporation expects to take place in the future. All
statements, other than statements of historical facts, are forward-looking information and statements.
The words "believe", "expect', "anticipate", "contemplate”, 'target’, "plan", "intends", "continue",
"budget”, "estimate", "may", "wil" and similar expressions identify forward-looking information and
statements. In addition to the forward-looking information and statements noted above, this presentation
includes forward-looking statements that relate to: the expected results of exploration activities; the
estimation of mineral resources; the ability to identify new mineral resources and convert mineral
resources into mineral reserves; ability to raise additional capital and complete future financings; capital
expenditures and costs, including forecasted costs; the ability of the Corporation to comply with
environmental, safety and other regulatory requirements; future prices of precious metals; and the ability
to obtain and maintain all necessary approvals and permits in connection with operation of the Bayan
Khundii Gold Project.

Such forward-looking information and statements are based upon a number of estimates and
assumptions that, while considered reasonable by the Corporation as of the date of such information
and statements, are inherently subject to significant business, economic and competitive uncertainties
and contingencies. These estimates and assumptions relate to, among other things: there being no
material adverse changes in commodity prices; that general business and economic conditions will not
change in a material adverse manner; that third party contractors, equipment and supplies and
governmental and other approvals required to conduct the Corporation's planned activities will be
available on reasonable terms and in a timely manner; the continuance of the Corporation and its
subsidiaries and associates as a going concern; the accuracy of mineral resources and mineral reserve
statements; and the other estimates and assumptions contained in the Bankable Feasibility Study.

Readers are cautioned that forward-looking information and statements are not guarantees of future
performance. There can be no assurance that such information and statements will prove to be
accurate and actual results and future events could differ materially from those presented in such
information and statements. Forward-looking information and statements are subject to a variety of risks
and uncertainties which could cause actual events or results to differ from those reflected in the forward-
looking information and statements.
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These risks include: reliance on key management and other personnel; potential downturns in economic
conditions; actual results of exploration and development activities being worse than anticipated;
competition from others; adverse market factors, including lower demand for and prices realized from
the sale of minerals; the Co r p o r @&xpdctationd i connection with the exploration, development and
expansion plans at the Co r p o r @ibjécts mat Being met; adverse changes in national and local
government legislation, taxation, controls or regulations and/or changes in the administration of laws,
policies and practices; fluctuating metal prices; adverse movements in currency exchange rates; higher
than expected inflation; general risks of the mining industry; failure of plant, equipment or processes to
operate as anticipated; unanticipated results of future studies; seasonality and unanticipated weather
changes; longer than planned permitting timelines; environmental risks; unanticipated reclamation
expenses; title disputes or claims; as well as those risk factors discussed or referred to in the
Cor p o r anbst recend annual information form and other public disclosure documents filed by the
Corporation available on the Corporation's website at www.erdene.com or on the Corporation's
SEDAR+ profile at www.sedarplus.ca. The lists of risk factors set out in this presentation or in the
Cor p o r ather mubli® disclosure documents are not exhaustive of the factors that may affect any
forward-looking information of the Corporation. Should one or more of these risks and uncertainties
materialize, or should underlying assumptions prove incorrect, actual results may vary materially from
those described in forward-looking information and statements. The Corporation disclaims any intention
or obligation to update or revise any forward-looking information or statements whether as a result of
new information, future events or otherwise, except to the extent required by applicable laws.

The Corporation has included certain non-GAAP financial measures in this presentation, such as
Earnings before Interest, Taxes, Depreciation and Amortization ("EBITDA"), Initial Capital Costs, Total
Cash Cost, All-In Sustaining Cost, and Effective Cash Tax Rate which are not measures recognized
under GAAP and do not have a standardized meaning prescribed by GAAP. As a result, these
measures may not be comparable to similar measures reported by other corporations. Each of these
measures used are intended to provide additional information to the user and should not be considered
in isolation or as a substitute for measures prepared in accordance with GAAP.

Peter Dalton, P.Geo. (Nova Scotia), Senior Geologist for the Corporation and a "Qualified Person"
under National Instrument 43-101, has reviewed and approved the scientific and technical information in
this presentation. All currencies are reported in Canadian dollars unless otherwise specified.
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HIGH-GRADE GOLD PRODUCER IN A NEW MINERALS DISTRICT

A Compelling Investment Proposition

NEW MINERALS DISTRICT SUPPORTS LONG TERM GROWTH

A Systematic regional exploration since 2009 has led to the discovery of the Khundii
Minerals District i one of the most prospective new gold/copper regions in Asia

HIGH-GRADE OPEN-PIT GOLD PRODUCTION

A Bayan Khundii is one of the highest-grade, open-pit mines globally, with low all-in
sustaining costs

POTENTIAL TO EXTEND MINE LIFE WITHIN EXTENSIVE GOLD SYSTEM

A Discoveries at Striker West, Dark Horse and Ulaan, and a higher gold price provide
abundant near-mine resource expansion opportunities to extend LOM 10+ years

GROWTH WITHIN PORTFOLIO BEYOND BAYAN KHUNDII

A Optionality and exploration upside at the Altan Nar Gold deposit, Zuun Mod Molybdenum
project and through regional exploration and acquisition opportunities

PEOPLE & PARTNERS

& g ) 4 A Experienced team, supportive shareholders and a powerful alliance with Mo n go | i
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UNITINGMONGOL | 1&£ABBNG EXPLORER AND MINER WHILE MAINTAINING LONG TERM UPSIDE

Strategic Partner with Capital and Operational Experience

50:50 partnership with Mongolian ERDENE RESOURCE DEVELOPMENT CORPORATE STRUCTURE i STRATEGIC ALLIANCE
Mining Corporation (MMC) on gold

TSX: ERD | MSE : ERDN

Erdene maintains a 5% net smelter Eric Sprott (23%) 7,000 Mongolian shareholders
royalty after 400,000 ounces of gold 1 ;
produced \ . '
Trans Altai Terrane District Scale Upside Anian Resources LLC
ERD maintains 100% interest in World Class Au-Cu Belt ERD 5% NSR* Sl [FesEse
. %
molybdenum-copper projects I _
™ 100% Equity Interest
Erdene Mongol LLC (EM) 50:50 JV with Mongolian Large scale copper -moly project
MMC provided US$40M equity & Gold Focused Mining Corporation ;
. . J i
US$65M in debt to subsidiary (EM) ; v
. f | Bayan Khundii Dark Horse Altan Nar Ulaan Zuun Mod Khuvyn Khar
MMC is part o _ a cong _omerate Gold Mine Gold Project | Gold-Polymetallic | Gold Project Copper-Moly Project | Copper Project
(MCS) that provides services for Project
- - J
construction, infrastructure  and
utilities Khundii Altan Nar Ulaan Khuvyn Khar
Mining Licence Mining Licence Exploration License Mining Licence

@ ERDENE *After initial 400,0000z Au production on existing licenses




STRATEGIC PARTNERSHIP WITH MONGOLIAN MINING CORPORATION

MCS Group, a Mongolian conglomeratet MMC& s | argest sharehol der
MMC is Mo n g o | largesi publicly traded miner MCS is one of Mongoliabs | argest
A Listed on the Hong Kong Stock Exchange main board (HKEX: 975) A 30-year history operating in Mongolia
L _ _ _ N o A Businesses in mining, engineering, energy,
MMCO wision is to build a diversified mining company communications , property, consumer goods, healthcare
A MMC owns and operates the Ukhaa Khudag (UHG) and Baruun and hospitality
Naran (BN) steel making coal mines in Umnugovi province
A Investment in Erdene expands MM C doperations to precious and MCS Groupo6s busi nes sMosgolamepl| oy 14
base metals A Contribute almost US$1 billion to the Mongolian economy
Key MMC Statistics annually :
_ _ A Oneof Mo n g o laigestdaxpayers
A 17-year operating history A MCS strives to ensure its operations benefit the communities
A" Approximately 3,300 employees in which it operates

A Strong safety culture
A Property, plant and equipment investments of US$1.5 billion

ERDENE

RESOURCE DEVELOPMENT




} MULTIPLE GROWTH OPPORTUNITIES T FIVE-YEAR EXPLORATION AND DEVELOPMENT PLAN
Four Gold Discoveries, Molybdenum-copper Deposit and +20 High Priority Targets

Investment
Decisions

>75,000 oz Aulyr
2026 through 2030

Develop additional reserves Khundii expansion
>100,000 oz/yr target Altan Nar & Zuun Mod

Extend mine life to 2040 capex commitments

O

H2 2026 2026-28

Zuun Mod Altan Nar
Mo-Cu PEA Gold -Silver Feasibility

Definitive studies & partnership Investment decision by 2028 Au, Mo, Cu, Ag,

complete 75-100K 0z AuEq 2029-40 Pb & Zn production
Path forward defined across portfolio

50,000-100,000 oz Aulyr 75,000 7 100,000 oz AuEq Ayr 15-25M Ibs Mo (Cu)lyr

Bayan Khundii (2026-2030) Khundii Expansion (to 2040) Altan Nar (2029-2040) Zuun Mod (2030-2060)



A WINDOW OF OPPORTUNITY: LIMITED EXPLORATION IN A WORLD CLASS GOLD 1 COPPER TERRANE
Khundii Minerals District Relative to Global Distribution of Giant Arc Related Gold and Copper Deposits

FIRST MOVER

Er d e nexplwation team has been s o -
exploring southwestern Mongolia for the { by gt
past 20 years leading to multiple gold, S R :
molybdenum and copper discoveries and
established deposits. ~ | At : aa™N MJ

Pebble: @ Galore Creek/ ) ) J o _ /P y
HIGHEST POTENTIAL REGION FOR f?’f\ Yo i lSDSt < e
COPPER-GOLD DISCOVERIES ratipnsky \r Pl - o 2 O WE " +)5h b

@) singham - Sl P ® OY'JTOJQW’

Central Asian Orogenic Belt and Sierrita \-{. Safiarea J | L b.%nong 1) isnicar

A Re mot eharshstexrain, and lack of
infrastructure impeded exploration in R accna ( =
. L ) N Batu anu
many areas, with the western end of the | ol Porge,a
. . Chuquicamata . \ 'S¢ ) o~ g L
tract having not received much
attentiono

Eastern Tethysides: %M%Z uecovie £ =

\_J Et lndlo

USGS 2010 | .. . %g | ~ god}

) Epithermal deposits

Locations of giant ore deposits and significant arc-related metallogenic belts (turquoise lines).

@ E R DENE Base map madified from World of Maps (© Bruce Jones Design, 2010).

URCE DEVELOPMENT




ERDENEOGS DI SCOV ERUYNDD MINHRAIES DISTRICT-CENTRAL ASIAN OROGENIC BELT

Focused on The Under-explored Trans Altai Terrane In Southwestern Mongolia
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Vasilkovskoye ; ; .
13 moz Au | < y : i 35 S, S iz

Central Asian Orogenic Belt: One of
the worlds most prolific gold and
copper producers i

Highly prospective terrane

Bakirchik g = -

First movers in unexplored region 9 omoru BN

District identified through satellite

imagery interpretation & ground o : . R "z : _ - Tsagaan Suvarga [
‘ ; ‘ B Knundi _Khalfmtai . i

surveys Ry B Vinerals District [N o)

Proprietary database developed o asi-a i . m}“’ S Oyu Tolgoi
.‘ » e O PRERE J“‘—) ’A”,,—’GOmozAu }
O e ~; ‘_:'_‘_ B Major Au-Cu Deposits
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KYRGYZSTAN it

— ®) Gold deposit
: .J Copper deposit

.) Copper-Gold deposit

e 300km
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KHUNDII MINERALS DISTRICT T LOCATED IN A GROWING MINING REGION
Less than 200 km from the Chinese Border, Multiple Mines in Vicinity

Rapidly growing mining hub less than oS Ny MONGOLIA /
200 km from the Chinese border ' ] /
«

| §

Efficient access to key markets | Bayankhongor __
P /%’
A @ ol
. : - 4

Strong government investment in . % x&\ _/ Shinejinst PR
infrastructure (2] :§ <

Xinjiang Hami Dl > %§\ - \

. . . . . NeAiomaohuA 3 \

Khundii Minerals District, a key driver R B /ﬁ .. Y= )

ERDENE Projects

of regional development
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1. Khundii Minerals District .., U5
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Mines & Major Projects

Major Paved Road
Unpaved Road

Under Construction Road

Beishan X
Underground BK Powerline (110kW)

= Research . .

\\ Laboratory [ | Existing Railway o
Steel making === planned Railway i
industrial centre

() International Airport
S x Regional Airport -
iayuguan
Steel making \\ = [ ] .
) . (S City
industrial centre ~
0 kilometre 250 N

i}
f' Shijiazhuan%
Taiyuan gy# == P




KHUNDII MINERALS DISTRICT T MULTIPLE HIGH-QUALITY DEPOSITS AND PROSPECTS
Four Gold Discoveries, Molybdenum-copper Deposit and +20 High Priority Targets

AT A ' > RS . e - el i 4
Discovered and defined multiple Tt The Khundii Minerals District Arc
deposits & prospects since 2010 - £ . Related Mineral Systems
Three main target areas: o AN ® % ; Y s T o |

50% INTEREST + ROYALTY

BAYAN KHUNDII (BK) _ , g, LR o
Au, Ag low sulphidation epithermal £ 7 y: AR {\ﬁ: ' 100% INTEREST

ALTAN NAR (AN)
Au-Ag-Pb-Zn intermediate
sulphidation

KHUVYN KHAR (KK)
Cu-Mo porphyry

Extent of Alteration &
Related Mineralization

Exploration License
TR
Mining License

Prospect Cu

Deposit

D T



BAYAN KHUNDII GOLD MINE, FAST TRACKED TO PRODUCTION

A Rapid, Low-cost, Discovery-to-Production Timeline Establishing a Repeatable Pathway For Future Projects

Years
579 11 13 15 171921
(O N

A The lead time to build a mine in Mongolia is amongst the fastest >
globally , half the time it takes a typical Canadian Mine to reach m m
operations 1 S
@)
m
. . . —
A Experienced construction contractors delivered the 650,000 tpa =5 =
mining complex 33 buildings and facilites and il ﬂ
accommodation village in 22 months I o
i oy
-
= o
A Project delivered for low cost i Actual Capital Expenditures I >
US$115M E =
Z
— m

|

0|

O

@Dewose
TenTeR PR * (data cr.statista & S&P Mining)
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BAYAN KHUNDII GOLD MINE

Open-pit Mine, Carbon in Pulp Leach Plant, Dry Tailings. Facility, New Overhead Transmission Line

1 -

» 7 1B O o e gy (FS-US$1,800/0z Au)
A Average BK Reserve Grade 3.8 g/t Au
A Average Strip Ratio 11:1

- A Maximum depth ~150m

S |

U4 CARBON IN PULP (CIP)
) i PROCESS PLANT
OVERHEAD ey 3o = A 1,950 tonnes per day
TRA'_\'SWSS'ON LINE 2 e e & A Grinding to 80% passing 75 micron
A 242 kmline S s A Average 93%+ Recovery
A 1,466 Concrete Poles ' f 3 :
A 65 Tension Towers
A Substation

Fr A i S | Ay INTEGRATED WASTE FACILITY

A i s e s A Dry stacked tailings

2 2 B e o et B R §/ A Lined cells surrounded by waste rock
. ——eeeee T [ ey conserving >80% of water used



} BAYAN KHUNDII GOLD MINE

Operating Performance Highlights Since First Pour

A 650,000 tpa CIP plant constructed in 22 months for
US$120M, commenced gold production in September 2025

A Targeting >75,000 ounces per annum over 6 year reserve
life

A Run of Mine ore averaging 2 g/t during ramp-up now
gradually increasing towards target grade of 3.8 g/t

A Commercial production achieved in Q1 2026 with gold
recoveries averaging 96%, ahead of forecast average of
93%

A Sold 15,961 ounces gold and 5,769 ounces silver, to end of
Q1 2026 realizing US$73M in gross project revenues

A Generating Positive Cashflow
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BAYAN KHUNDII OPEN PIT AND DARK HORSE SATELLITE PIT RESERVE OF 513,7000Z R
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DH Reserves Tonnage Au Grade Cont. Au : R J’,—”w" .
Classification (Mt) (ght) (koz) I
Probable 0.2 7.0 48.8 :
Total 0.2 7.0 48.8 "
I )
Pl i
e, |
e |
I’ :
e 1
& T
-7 | %
, : S o
" ! / -
) : i i / / »%
Grade Contained  Grade Contained 1 A e
BK Reserves Tonnage AU AU Ag Ag i : / ”,¢
Classification (Mt) (gh) (koz) G (koz) : PP g
Proven 1
Probable 2 B coco o

Total ) : 464.9

Exploratlilon potential

(RSb, As, Qtz Veining, Alteration)
mm mm = Primary Target Structure
_______________ Secondary Structure or Splay

2000 m

*Based on drill result interpolation only



BAYAN KHUNDII EPITHERMAL SYSTEM
Significant Opportunity To Extend Mine Life T Over 10km of Mineralized Structure with Multiple Expansion Targets

Khundii Mining License

Bayan Khundii hydrothermal complex
remains under-explored

Ulaan Exploration License

Exploration has focused on Dark
Horse and Khundii West o Resource Expansion Targets

] . Dark Horse
Recent expansion drilling at Dark § i i | : _
Horse retuned thick high-grade . Forkiiorser Coln Deposit 748
intervals % : : é‘§
T

o 3

i
Explora_ltlon west of _the Bgyan Khundii R B
open pit returned thick, high-grade (Intiisive Centre) 5
intervals includes 42 m of 7.27 g/t ‘fg

. 2 Khundii West

Limited deep drilling i deepest hole B, Lo Target Area ; |
returned 335 meters of > 1 g/t gold at 2= Bayan Khundii Gold Mine

Ulaan : /

1 km




DARK HORSE & ALTAN ARROW 1T RECENT DRILL RESULTS

Exploration of Oxide Zones Focused Along Three Kilometres of Strike

Viewing Oblique Northwest z '
Dark Horse South Intersections Dark Horse North Intersections Altan Arrow Intersections

AAD-259 AAD-264 AAD-265 AAD-243 AAD-251 AAD-255 AAD-276

(from 70m) (from 1m) (from 0.7m) (from 97m) (from 90m) (from 77m) (from 8m)
12m of 3.4 g/t 10m of 9.6 g/t 19m of 9.6 g/t 43m of 1.9 g/t 22m of 0.98 g/t 35m of 0.9 g/t 16m of 1.36 git
Incl. 1m of 11.8 g/t Incl. 3m of 28.7 git Incl. 5m of 28.2 git Incl. 1m of 26.8 g/t And 18m of 0.8 g/t Incl. 1m of 16.2 g/t
And 16m of 0.8 g/t
R —
1.4km
<4

Dark Horse Fa- e —

.
e ananARAEEE

00 . 2 Rukg Shell

DH Reserves Tonnage Au Grade Contained Au 2
o O1. OA Shell
Classification (Mt) (a/t) (koz) B8dsdhe

Total Probable 0.2 7.0 48.8

Mapped Structure

- ERDENE 16
RESOURCE DEVELOPMENT Azimuth 296



KHUNDII WEST T EXTENSION OF BAYAN KHUNDII GOLD DEPOSIT
Opportunity for Significant Expansion of Open-pit and Underground

ULAAN DEPOSIT

Top Gold Intersections

STRIKER WEST
Top Gold Intersections

BAYAN KHUNDII DEPOSIT
Top Gold Intersections

ESOURCE DEVELOBMENT
-

DrillHole  From To M  Augt GM DrillHole From To M Augt G*M DrillHle From To M Augh G'M
UDH10(D) 99 139 40 38 151 BKD-377 106 148 42 7.3 305 BKD-292 09 23 221 200 442
UDH21 115 1% 77 32 246 BKD378 178 200 22 61 134 BKD-261 13 125 112 59 661 .
UDH35 187 228 41 81 332 BKD220 131 165 34 42 143 BKD-231 193 207 14 1583 2216 Viewing Northwest
Ulaan Licenca - Les Jo LT JFHHN rKhurenTsav i3 i I | il
aan Licence - Leader £xplorauon At r LN o undil Licence | eraene Mongo
Ulaan L Leader Exploration LLC’ E';__ ' Khundii L i Erdene Mongol LLC
i | Erdenes Alt A %Ft i ;;: i '
T I.T: i by jief f lgi .* i : j ‘3i F
BN MRS A ur [ 3
Vg i3 By 2wl AT L 1
#ilEd B I0 [ e 5 10 .
100m =si’§,fi§% ‘ | ! r frad il AR A '
LML T A 1} e Rk s 83 [ s
i AR RS -5 11 y
i ¥aed § . 3 3 o1 g ! .g.} Gy "iT 4 L
i e R EBRBD L We |
Fri] &0 B 3 oEsiLOE O f i -
;jli’l $ Bt 12 5:;?_' i ! Bayan Khundii Open-Pit
3 Qi 1 i 4 | (1L |8 {LY 4 &
200m B oG ‘:éi%’;, i L B h‘ ! £ Based on US$1,850
] - a0 - =] 1) * ay wge
N lﬂ!; i ' PR a g Gold 2023 Feasibility
= |4 geid 1 : 3 g 3
i | !f:igl ; T g
L 21T & + s |
- [l e it g A ’ 'y
o+ D IER UL ! |
300m « U | RERorE I
: i - 1 ; =l -!-:- \'
! ‘ T ii Rl | i
sFs kw1 62.0
- ]
l -
400m | N !‘ —
= ; T % :i 05
aDERDENE] | 200m
1
|

e

Plurige 00
Azimuth 030



ALTAN NAR T HIGH-GRADE POLYMETALLIC DEPOSIT 16KM NORTH OF BAYAN KHUNDII

5.6km Long Under-explored Mineralized System
Altan Nar Drill Targets & Prospects, Overlain on Gold in Soil and Topography

7

Potential to materially increase resources :

A Resources are focused in two zones: Discovery Zone and Union North
within a 5.6km x 1.5km mineralized corridor

A +20 mineralized target areas along trend

A Shallow i 90% of resources are within 150 meters of surface with system
open at depth

A Option to truck selected ore to Bayan Khundii plant and/or construct
floatation process facility producing concentrate

Intermediate sulfidation epithermal deposit similar to some of

the wo r | ldr@est:
A Fruta del Norte (Ecuador): 6.7Moz Au
Indicated Tonnage Au Ag

A Porgera (PNG): >25Moz Au Classification  (Mt)
A _ - Oxide 0.6 20 127 06 1.0 3.1 393 2443 3.8 6.3 59.6

Kelian (Indonesia): 5.7Moz Au Fresh 44 20 150 06 05 28 2784 21054 278 227 | 3934
A Montana Tunnels (USA): 36Moz Ag Total 5.0 20 148 06 06 2.8 3177 23497 316 200 | 453.0
A

Ro HM@n t gRorania): 17Moz Au

Inferred

Classification

Tonnage
(Mt)

(g/t)

Oxide 0.8 18 7.5 0.6 0.9 2.6 43.3 183.7 4.3 6.5 64.2
Fresh 2.7 1.7 8.0 0.7 0.6 25 1424  682.1 19.4 15.8 212.8
Total 3.4 1.7 7.9 0.7 0.7 2.5 185.7  865.8 23.7 22.3 277.1




ALTAN NAR REGIONAL TARGETS

Drill Collar 5
Defined Resource Zone

Exploration Target

- : 11.9 git
Gold in Rock chip Target ANT-19 Q1199
1m of 4.2 g/t 7 ANT-18 ....
Copper in Rock chip Target et 3m C°f>6-4 g/t
*e,  ANT21 __ Egaf O e ;‘t\
‘e, 4mof3.1 ght O 23 gt 29/,
".flm of 2.4 g/t .

0. .
*
*

*
*

o, ANT-35
“‘ 1m of 2.0 git
- @ 201
19t @ Q112 gt
/ 509t
% TND-25
“‘ 1m of 2.8 ght
TND-:?‘S
1m of &8 gt O 2.1 glt
@) 38 ol
. ; ; '\‘ ANT-28
Highly anomalous copper in rock chip 12 git 4m of 3.0 git

within intense phyllic alteration zone
Cu Porphyry Targets up to 14%Cu

(E=iB)=RECEE .

3.2 gt

Scout Drilling Only
TND-02 4m of 1.4 g/t Gold
and 3.4% Copper

Exploration and discoveries at Altan
Nar have been shallow with drilling
and geophysical surveys focusing
less than 200 metres from surface

Mineralization at Altan Nar remains
open at depth where the prospect of
mineralized feeder zones, boiling
horizons and expansion of resources




ZUUNMODT ONE OF ASI A0S LARGEST UNDEVELOPED MOLYBDENUM
35km East of the Bayan Khundii Gold Project

ANaS e True % RRDEES . e - Rl i 4
100% owned by T The Khundii Minerals District Arc
OWNERSHIp  Erdene : A Relate.d Mineral Systgms
30+ year Mining e : . 8 -k /; p ok,
License secured : 7 L e G
S 50% INTEREST + ROYALTY
100% INTEREST
180km from China
LOCATION 35km east of the Bayan ; . . RS T s
Khundii Gold Project $h / Zuun Mod Moly &
AN : Copper Deposit
Depleting supply and
MOLYBDENUM increased demand el | M
MARKET US$20-$40/Ib price e O 1" | "~
range in the past few B L

P ittt s M Exploration License
years e gl i i
4 Mining License

Prospect Cu

Deposit




ZUUN MOD 1 ADVANCING TO PEA T LARGE-SCALE MOLYBDENUM -COPPER PROJECT

Several Opportunities to Increase Project Value

A An updated resource and preliminary economic assessment will be completed
for Zuun Mod in mid 2026

A PEAplan: target annual production of ~20MIbs of Mo

A Low strip, open-pit deposit delivering Mo and Cu concentrate to the Asian

steel market

A Significant demand as Chinese Mo mines approach end of life

A Leverage infrastructure build in Khundii Minerals District to benefit project

Zuun Mod Resources* Tonnage Mo Grade Cu Grade Contained Mo Contained Cu
Classification
Measured 45.8 0.057 0.062 0.074 57.7 62.2 74.8
Indicated 225.3 0.056 0.065 0.073 275.9 322.0 364.4
M&l 271.1 0.056 0.064 0.073 333.5 384.2 439.2
Inferred 269.1 0.051 0.059 0.070 300.0 350.7 416.3

*Notes to Zuun Mod Statement of Mineral Resources in the Appendix
(_2! ) ERDENE




MOLYBDENUM MARKET

Strong Demand Growth Driven by Infrastructure, Energy Transition and Technology

. 30 30

LME / Platts Mo Price Q 20 - s
@US$31.40/1b e/ 7 T~ - =
= 10 20 &
O 23
] h o — — 15 O
>50% Mo Concentrate (Chinese) e - B . I I x
@ US$30.60/Ib § -10 10 o

& -20 5

3
30 0

A Prlmary Use of Mo is in SpeCIaIty - 2018 2019 2020 2021 2022 2023 2024  2025e 2026e 2027e 2028e 2029 2030e

and Stainless Steels mmmmm Surplus/Deficit —— Pricing $/Ib ~ — — Projected Pricing $/b

T . .. S : ERD lied, b d IMOA (2024), SMR (2021), USGS, CPM, WRI, Scotia Bank GBM, It
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MO PRODUCTION BY COUNTRY
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Nuclear, Hydro,1.8%
4£8% m L Gas, 1.0%

A China dominates the market, and Solar, & .
as the country transitions from low
quality steel to high quality steel,
demand is rapidly rising . Molybdenum Demand

by Energy Technology
Geothermal, Through 2050*
41.7%

Coal,
m 0.3%

]
Wind, 47.3%

A Both South Korea and Japan are
significant markets

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

B China EUSA Argentina = Armenia
Australia Canada ® Chile " ran
*World Bank Group 2050, IRENA Remap, 205-2 degree scenario ® Kazakhstan mKorea (North) ® Korea (SOU'[h) ™ Kyrgyztan




KHUVYN KHAR i PORPHYRY COPPER, MOLYBDENUM, SILVER SYSTEM
35 km West of Bayan Khundii i Open at Depth with Multiple Prospects within and outside of Current Mineralized Envelope

A The Khuvyn Khar complex is a multi-episodic intrusive copper porphyry system

A The Zuun Mod deposit is a molybdenum dominant part of the complex where exploration has been focused historically

A Exploration elsewhere in the complex is limited but has demonstrated high quality targets for copper-silver potential particularly
to the north, northwest of the Zuun Mod orebody

A Q4 2025 exploration included a 25 hole, 3,362-metre drill program focused on improving near surface continuity and
confidence in the Zuun Mod deposit and testing copper mineralization in the north

A An updated resource and preliminary economic assessment will be completed for Zuun Mod in mid 2026

e = NORTHERN ZUUN MOD COPPER ZONE - POTENTIAL EXPANSION OPPORTUNITIES
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} KHUVYN KHAR COPPER PORPHYRY DISCOVERY 1 Q1 2026
65 Metres of 0.63% Copper
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TEREG UUL COPPER-GOLD PORPHYRY PROSPECT
10 kms Southwest of Oyu Tolgoi Along Trend

A Entered an Option Agreement for
Tereg Uul to acquire up to 80%

ownership in Q2 2025 Ulaanbaatar

OYU TOLGOI

yUl aan [Khud

Heruga South

_nJavkhlant
“Railway

Hugo Dummet

Heruga North

Exploration License (>6,600 - _—

hectares) located ~10km SW of =

Oyu Tolgoi Deposits S J -
¢ gt ‘:" 4

Oyu Tolgoi projected to become the 4t | = 2 £

largest copper producer globally by end of | 7

decade P R

Situated within NE trending corridor which
hosts multiple  Cu/Au/Mo  porphyry
deposits and prospects

Exploration prospecting, mapping,
geophysical and geochemical surveys
now complete; drill targets to be tested in
2026

RESOURCE DEVELOPMEN

10km

Exploration License
Mining License

Various Licenses
Reserved Area

Deposit/Prospect Cu/Au

Structural Trend



RECOGNIZING THE IMPORTANCE OF SAFETY, ENVIRONMENT & COMMUNITIES

Partnering with Local Stakeholders to Improve Livelihoods

Job Creation Support Health Services for Local Community
A +1000 Direct and indirect job creation A Preventive screening and diagnosis for local community
A +300 New jobs for province residents A Programs to improve the quality and accessibility of healthcare

Environmental Protection

A Community inclusive environmental monitoring
A Conservation of biodiversity
AoBillion Treeso Initiative

Education & Training

A Empl oyment or‘j»f
& professi 0ngg
A Heavy equi
operator/]ﬂ6r0a
traih@@essi o
AVocational

Support Infrastructure
Development

A Water supply system of Shinejinst soum

A sanitary facilities for soum elementary school
and kindergarten

A Road repair and maintenance

A Feasibility study for the Bayankhongor-Shinejinst
highway

Supporting SMEs

AStartup bu
support opr

A Support progr
herders and f
Al nt efrresg | oan
program

Protection of Cultural Heritage

A Cultural festivals and events
A Cultural heritage preservations initiatives




STRONG FINANCIAL POSITION, RETURNS & SHAREHOLDER BASE

Mayjority of Shares Held by Institutions, Family Offices and Cornerstone Investor

CAPITAL STRUCTURE* /as of July 1, 2026/

Shares issued and outstanding 65 M
Options 3M
DSUs 2M
Fully diluted 70 M

Market capitalization (C$M) 346 M (US$242)
52-week range 4.85 - 10.95
Average daily trading volume (one month) 90,290

*Note: Retrospectively reflects 6:1 consolidation of common shares, effective September 5, 2025

600 Five Year Shareholder Return 7T 160%
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11224
12/2/24
1

112125
12/2/25

=—FRD ——TTGD ——GDXJ ——TSX

0
Institutions & Family 31 /0
Offices Retail
4%
Management &
Directors 2
Mongolian Eric Sprott

Shareholders

FINANCIAL OVERVIEW

Corporate Level Finances

A Cash C$27M (No Debt)

A Q1 NetIncome $4.8M

Cash Q1 1 Subsidiary Level (50:50 with MMC)

A US$30M (~C$40M)

Debt Information 1 Subsidiary Level

A US$122M USD provided by TDB and MMC @ 11.8-13.8% interest
Mongolian Stock Exchange

A Sharing benefits with more than 7,000 Mongolian shareholders

A First company cross-listed on the Mongolian and Toronto Stock Exchanges



THE ERDENE TEAM

Experienced in Mongolian Exploration and Development

Peter Akerley
President & CEO; Director

Mi nienxg cuanidveeo | ovd itt81by e ae sper iience
expl orabirpofateanpcreo,j detvel op&nent
managempnuntbl ecsocomeani es

e
- . .
8 Michael X. Gillis
< Vice President, Exploration

Geologist with over 35 years of experience in the mineral
exploration industry

G.Bat-Erdene

Senior Geologist

Respected Mongolian geologist with over 30 years
experience inthe Mo n g o fesoara® sxploration industry

Finance / Administrative

e?‘
A

Chartered Professional Accountant with over 20 years
experience

Robert Jenkins
Chief Financial Officer

B. Bayarmaa
Chief Administrative Officer

Administrative executive with over 15 years experience in the
Mongolian resources industry

Team awards

Mining Operations / Erdene Mongol LLC

Bilguun Ankhbayar
CEO, Erdene Mongol LLC

Mining finance professional with over 15 years experience
advising TSX and ASX listed companies

Jon M.L.Lyons
CDO, Erdene Mongol LLC

Executwi vobv er5yearesperiienanoet ai nabi
devel opmenmu net pti ons

@ Based in Canada @ Based i n Mol

A Best Exploration Team (2024, Mongolian Industrial Geologists Association)
A Investor of the Year, Peter Akerley, Mongolia Management Forum (2022)
A Prospector Award, Bat-Erdene.G (2020, Mongolian Industrial Geologists Association)

A Best Exploration Company (2019, Ministry of Mining and Heavy Industry)
A Order of the Polar Star, Peter Akerley (2019, Government of Mongolia)

A Asia Mining Congress Award i Explorer of the Year 2017
A Best Asia Pacific Exploration and Mining Company (2017,

Mines & Money)



UNIQUELY QUALIFIED BOARD & MANAGEMENT

Pioneers in Mongoliads Modern Mining Era

MONGOLIA

N, A
( ' Dr. Anna Biolik 3 o Layton Croft 135 Kenneth MacDonald 2.5
0 Director ei ) Chairman Director
Diplomat with over 30 years of experience including Executive with 22 years of global mining experience with Chartered Professional Accountant with over 40
acting as C a n a dfiesb Anbassador to Mongolia, lvanhoe Mines, Peabody Energy, Rio Tinto and Carolina years of mining finance experience, including 17
Kazakhstan, Kyrgyzstan & Tajikistan. Rush (President, CEO and Director since 2017), as well as years as Executive VP and CFO of Erdene.
31 years of Mongolia-specific leadership experience with
non-profit and for-profit organizations.
Cameron 2Mé Rae COMBINED EXPERIENCE Peter Akerley 4
Director . . President & CEO; Director
> 50 Years in Mongolia
Mining executive with 28 years at Rio Tinto, including > 50 Years in Capita| Markets Mi niexggecuard/eol owjitshte3rOy ear s
President of Qyu Tolgoi where he Igd cqnstruction of exper i @mxmpd o rcaotripoofriantagmicej e ct
the US$6 billion copper-gold mine in southern > 100 Years Mining/Eproration devel opkmmanage noefptublriesour c e
Mongolia. compani es

80% Independent
TECHNICAL

Audit and Risk Management Committee

Compensation Committee

Corporate Governance and Disclosure Policy Committee
Technical Committee

Special Committee

SUEIE N N
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VALUE CREATION PLAN
Four Gold Discoveries, Molybdenum-copper Deposit and +20 High Priority Targets

THE FUTURE: GOLD, COPPER, MOLYBDENUM, SILVER, LEAD & ZINC PRODUC TION

ADVANCE BAYAN KHUNDII _
TO EULL PRODUCTION A Producing >75,000 oz per Annum 2026 Through 2030

A 2026-2028 Develop Additional Reserves
EXTEND MINE LIFE THROUGH A Advance to Investment Decision

KHUNDII EXPANSION A Extend (or Expand) Production @ 50,000 to 100,000 oz per Annum through to 2040

A 2026-2028 Develop Additional Reserves
A Advance to Investment Decision
A Target Production @ 75,000 to 100,000 oz per Annum  AuEq 2029-2040

ALTAN NAR - POLYMETALLIC
GROWTH OPPORTUNITY

ZUUN MOD A 2026 Complete PEA and Advance to Definitive  Studies and Partnerships

A 2028 Investment Decision
DEVELOPMENT POTENTIAL :
O = A Target Production @ 15 to 25M Ibs per annum Mo (Cu) 2030 -2060

NEW DI SCOVERI ES ’%N gopper Exploration at Khuvyn Khar and Tereg Uul
GROWTH THROUGH reenfield Exploration and Acquisition in Gold District

ACQUI SI TI ONS A High Probability of Additional Discoveries in Khundii District

A Evaluate International Opportunities & M&A
(-ﬂ ) ERDENE 30



2026 CATALYSTS

H1

H2

consistent

A GOLD BAYAN KHUNDII* i ACHIEVING STABLE PRODUCTION ATransitioned to
GOLD/COPPER TEREG UUL** T DRILL PROGRAM A Testing targets to unlock new potential
GOLD KHUNDII WEST* T EXPANSION TESTING A Evaluating resource growth and mine life extension opportunities
GOLD DARK HORSE* T DRILLING PROGRAM A Targeting expansion potential within the Khundii Gold District
MOLYBDENUM ZUUN MOD** 1 PEA A Defining development parameters
COPPER KHUVYN KHAR** T GEOPHYSICS & DRILL CAMPAIGN A Advancing a large-scale target through systematic exploration
GOLD ULAAN* T RESOURCE ESTIMATE & MINING LICENSE A Progressing toward development

! GOLD/SILVER  ALTAN NAR* 1T RESOURCE UPDATE A Refining and expanding the existing resource base

CRDeeeane

* Owned by Erdene Mongol (50/50 JV between Erdene & MMC)
** 100% owned by Erdene

oper
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A SETTING FOR WORLD CLASS GOLD AND COPPER DEPOSITS
The Bayan Khundii Ulaan Hydrothermal Alteration Complex

A The Bayan Khundi Gold Deposit is
hosted within a very large hydrothermal
alteration system

(. Altan Afrow Gold e
e Prkbad o ] [ Dark Horse South

Gold Depogit Andesitic cover units
o W ke B,

A The epithermal gold deposits and
prospects identified after the 2015 BK RS
discovery are distal to a central, higher *a T

temperature, phyllic alteration zone T
Dark Horse North
i Gold Prospect

Tuffaceous hast

A These gold deposits formed in the near
surface (low sulfidation epithermal) ~
330M years ago, during the :
Carboniferous Tuffaceous

A Gold-bearing epithermal veins overprint
porphyry-related alteration proposed to
have formed following rapid uplift and
significant erosion of the porphyry event

Epithermal
Environment ’

High-sulfidation

Epithermal

A This period was an extremely active time
of subduction, volcanic activity, uplift,
erosion and rich ore deposit
emplacement throughout the Central Simplified Model of Porphyry-Epithermal Systems
Asian Orogenic belt

CRD)ERPENE

~ Bayan-Khundii ]
g Gold Deposit

=

Ulaan Gold
§ Prospect

1

1

{ e Porphyry Systems
1

Mineralization

-sulfidation
Epithermal
(CEVELR QU]




ZUUN MOD RESOURCES T Q3 202571 50% INCREASE VERSUS PREVIOUS ESTIMATE

Porphyry Complex Measuring 16km in Circumference

Zuun Mod Resources Tonnage Mo Grade Cu Grade Contained Mo Contained Cu
Classification
Measured 45.8 0.057 0.062 0.074 57.7 62.2 74.8
Indicated 225.3 0.056 0.065 0.073 275.9 322.0 364.4
M&l 271.1 0.056 0.064 0.073 3335 384.2 439.2
Inferred 269.1 0.051 0.059 0.070 300.0 350.7 416.3

Notes to Zuun Mod Statement of Mineral Resources; Effective date 1 st September 2025 :

1. CIM Definition Standards for Mineral Resource (2014) is used for reporting of Mineral Resource.

2. The Statement of Estimates of Mineral Resources has been compiled by Mr.Oyunbat Bat-Ochir who is a full-time employee of SLR and a Member of the Australian Institute of Geoscientists. Mr. Bat-Ochir has
sufficient experience that is relevant to the style of mineralization and type of deposit under consideration and to the actvity that he has undertaken to qualify as a Qualified Person as defined in the CIM Standards
of Disclosure.

3. All Mineral Resources figures reported in the table above represent estimates at I September 2025. Mineral Resource estimates are not precise calculations, being dependent on the interpretation of limited
information on the location, shape and continuity of the occurrence and on the available sampling results. The totals contaired in the above table have been rounded to reflect the relative uncertainty of the
estimate. Rounding may cause some computational discrepancies.

4. Mineral Resources are reported on a dry in-situ basis.

5. The Mineral Resource has been constrained by mining license MV-016836 and reported above Molybdenum (Mo) cut-off grade of 0.035% within a revenue factor optimized pit shell derived using a price of

US$22/Ib Mo and US$4.95/Ib Cu. Cut-off parameters were selected based on an SLR internal cut-off calculator, assuming an open cut mining method with 3% ore loss and 4% dilution, a Mo price of US$15.4/lb,

an open mining cost of US $2.18 pertonne and a processing cost of US $6.85 per tonne milled and processing recovery of 83% for Mo and 81% for Cu with flotation processing to produce Mo and Cu

concentrates. The conceptual optimised pit shell was constructed using a Mo price of US$22/lb Mo and US$4.95/Ib Cu.

Mo Equivalence (MoEQ) calculated using: The formula used for Mo equivalent grade is: MOEq% = Mo % + Cu % * 0.27504 and assumes 83% Mo and 81% Cu metallurgical recoveries.

1 tonne = 2204.64 Ibs.

Mineral Resources referred to above, have not been subject to detailed economic analysis and therefore, have not been demonstated to have actual economic viability.

© N




Khundii Mining License

Altan Arrow
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Bayan Khundii Mine

3 km

Hole From To Interval Au glt
AAD-256 50.0 78.0 28.0 0.57
And 86.0 90.0 4.0 0.88
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s1 4
S2
AAD-258 AAD -259 AAD-264  AAD-265; » . Hole From  To Interval Au g/t
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