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Technical Report that | am responsible for preparing.
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9. | am independent of the Company as independence is defined in Section 1.5 6101.43
10. I have not been previously involved with the Marimaca Oxide Deposit Project.

11. | have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seiins of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated:October8, 2025
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James Millard, P. Geo.
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| graduated from the University of Toronto with a Bachelor of Applied Science degree in Geological Engineering
with specialization in Mineral Processing in 1984.

| am a Professional Engineer registered with the Professional Engineers Ontario (No. 90225970), Engineers ar
Geoscientists British Columbia (No. 23536) and NWT and Nunavut Association of Professional Engineers ar
Geoscientists (No. L4508).

| have practiced my profession continuously for over 40 years with experience in the development, design,
operation and commissioning of mineral processing plants, both domestic and internationally. My project design
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financial modding of project economics.
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the Technical Report.

I am independent of the Company as independence is defined in Section 1.5 6101.43
I havehad noprior involvement on the project.

I have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seions of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated:October8, 2025
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| graduated fronthe Universidad de Chilith a degree irMining Engineengin 1995.

| am a Fellow Member of the Australasian Institute of Mining and Metallurgy (FAUsIM@&mberN° 229036.

| have practiced my profession 82 years. | have been directly involved in reviews and reports as a consultant on
numerous explorations, mining operation and projects around the world for due diligence and regulatory
requirements. | have extensive experience in mining engineering. | harke& on mining engineering
assignments.
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| visited theMarimaca Oxide Deposit Projegite on May 23, 2018, for a period of one day.
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I am independent o€ompany aghndependence is defined in Section 1.5 of Ni143.
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an effective date of 4 August 2020id as QP for Mineral Reserves and Mining Methods for the Technical Report
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2018, prepared for Coro Mining Corp.

| have read NI 43201 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seions of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated:October8, 2025.

oSigned and sealéd

Carlos Guzman, FAusIMM.
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| have practiced my profession for over 58 years since graduation. | have been directly involved in resource
estimates for all types of mines, audits, due diligenoine lifesand technical reports of resources for stock
exchanges and financial institutions in Canada, Chile, Peru, Ecuador and Cdhoojdsts thatl havecontributed
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26.2 and 27of the Technical Rmort.

I am independent of the Company as independence is defined in Section 1.5 6101.43

| have been involved with the Marimaca Oxide Deposit Project since November of 2016. My contributions include
the preparation of the first resource estimate in 2017alsoauthored NI 43mnm ¢ SOKY A OF £  wS LJk
wSa2dzNDS 9aGAYIFdS F2NJ GKS al NAYIOF /2LIISN t NreSOis=
YR 9ELI yRSR wSaz2dzNDS 9aGAYFGS FT2NJ GKS al NAYhuery [/ 2
HAHAOT at NBEAYAYINE 902y2YAO ! &&SalAlYSWEIA AF NANVKDE
! LIRFGSR aAySNIt wSaz2dz2NOS 9 a0 A &Juier202f)andl @Makimac& Bxterals NA Y
Shallow Oxide Potential at Mercedes Satellite Target 2024
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information and belief, the sectiss of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated:October8, 2025.
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Luis OviedpRM CMC
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1 JIMMARY

1.1 Introduction

Marimaca Copper Corp. (Marimaca) commissioned Ausenco Chileabti&usenco Sustainability U{dBllectively,
Ausenco) to compile BeasibilitySudy (FS) of the Marimaca Oxide Depd®HOD)Project. The FS was prepared in
accordance with the Canadian disclosure requirements of National Instrumet®#438NI 43L01) and in accordance
with the requirements of Form 4301 F1

The responsibilities of the engineering companies who were contracted by Marimaca to prepare this report are as
follows:

1 NCL Ingenieria y Construccion SWCL) completed work related to geological setting, deposit type, exploration
work, drilling, sample preparation and analysis, data verification, Mineral Resource Estimate, Mineral Reserve
Estimate, open pit mine, ore stockpile, waste rock facility, miregpction schedule, mine capital cost & mine
operating cost.

1 Ausenco managed and coordinated the work related to the report and developled&Slesign and cost estimate
for the process plant, heap leach design, general site infrastructure, environmental, permitting and economic
analysis.

1.2 Terms of Reference
¢KS LiJdzN1J32asS 2F (GKA& NBLERNI Aa G2 LINBaSyd GKS NBadzZ Ga

All units of measurement used in thisport are metric unless otherwise noted. Currency is expressed in United States
dollars (USD or US$).

1.3 Property Description and Location

The concessions that make up tMOD Project and the surrounding Marimaca District concessiondarated in

/| KAt SQa ! yi2 7Tl 3 approximattl3kin gabtDbthdartSoAMepllghes|.46 BEm north of the city of
Antofagasta and 1,250 km north of Santiago, ChilEhe Project is located ata low altitude of approxmately
1,100metersabove sea levdmasl)in the Coastal Cordillera atoordinates374,820 E and 7,435,132\8GS84 UTM

The Antofagasta Region has a deep mining heritage and is the largest ¢apgBrR dzOAy 3 NBIAA 2y AY
largest producer of copper.
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1.4 Mineral Tenure, Surface Rights, Water Rights, Royalties and Agreements

The MarimacaOxide DevelopmenfMOD)Project(the Project)is comprised of 20 mining/exploitation concessions
covering approximately 9&iectareg(ha). These concessions are listed in Megional Mining Claims Registand are
locatedin the Sierra Naguay&area Commune of MejillonefntofagastaProvince AntofagastaRegion

All other concessions held bybsidiaries odMarimacaCopper Corparecurrently part of thebroaderMarimaca District
or the Sierra de Medinarea

TheProject concessions are locatedtime zones referred to as La Atdmica, Marimae3] Atahualpaand 17 parts of

the zone referred to as Llanos/Mercedes. Each of these zones are made up of several mining/exploitation concession:
Each of the mining/exploitation concessions that make upMi@DProject are in good standing and all required annual
fees have been made up to and including 2025, without interruption.

Compafiia Minera Cielo Azuimitadad ¢ a/ ! [ ¢ 0X | |/ KAf Sy &dz aARkdmddfthe T
I 2YLIl yeQa AyiaSNBaida Ay ( Kougridpioh shenteriislditaed into.i A 2y 02y OS

Certain concessions that underpin the Project are held by other Chilean subsidiaries of the Company, hamely Sociede
/ 2y GNY OGdzr £ aAySNY /2YLI 3Nl aAySN}r DbSg/ 2 alNRARYFOF 6
oaL/ ! [0

In addition, certain net smelter return (NSR) royalty interests have been created over the concessions that make uf
the Project. These include the 1.0% NSR granted to Osisko Gold Royalties in September 2022, for which the Compa
received US$15.5 million.

Marimaca holds two legal mining easements that cover a substantial portion @irtject area Marimaca has been
granted a provisional easement over the area designated for the construction of the water pipeline. The final award of
this provisional easement, through a court resolution, is still pending but is anticipated in the coming months

The Company does not hold any water rights or maritime concessions. However, MCAL entersdamtatar supply
option agreement in October 2022 to secure the future water supply required for the Project.

1.5 History

For decades, field expeditions and systematic campaiginiven mainly by institutions such as SERNAGE®OMiMe
ONBIGSR RSGFIAEtSR 3S2t23A0It YILAI NBLNBaSydAy3da GKS Y
In 2016, Coro Mining Corp (Coro), a predecessor company to Marimaca Copper, began assembling the ground holdinc

and the Marimaca deposit was identified following a reverse circulation (RC) drilling program.

An initial resource estimate was completed in January 2017. Mineral reserves were first estimated in 2048, and
feasibility study was completed in June of that year. Some baseline information generated to support the 2018
Feasibility Study was utilized in the 2020 PEA.
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An Environmental Impact Statement (Declaracion de Impacto Ambiental, DIA) and the Mining Safety Regulations ani
Environmental Qualification ResolutioRd€solucion de Calificacion AmbienREGA) were approved on July 5, 2018.

Mineral resources were updated in late 2088 reported in the 202Mineral Resourc&stimate(2020MRE) again in
the 2022Mineral Resource Estima{@022 MREandin the 2023Mineral Resource Estimate (2023 MRHE)ese are
considered historical resource estimates for theject.

Coro changed its name to MarimaCapperCorp. in May 2020.

The drill grid is spaced at 50 x 50 m, while in the northern part, the hole distance is set at 100 m cen023MRE
comprisel of drilling from previousprograns and additional drilling completed from February 2022 to August 2022
The 205 MRE captures 139,164 m distributed across 554 drill holes.

A feasibility study was completed in 2025, and the results are discussed in this report.

1.6 Geology and Mineralization

The region primarily consists of Jurassic volcanic and intrusive rocks and minor exposures of older Triassic acid volca
and Palaeozoic rocks. The main structural system is the Atacama Fault System (AFS), which has been active since
Jurassic periodThese NS to N&iented faults shape the fabric of the Coastal Cordillera, where Gu & Y &/LiIR$
and I0CG type deposits dominate the metallogeny.

Due to its unique structural and supergene mineralization characteristics, Marimaca, situated in the historic Naguayan
District, stands out as an anomaly among occurrences of this type of IOCG mineralization.

¢tKS Kz2ald NROl A& GKS abl 3dzZ &ty tf ddikeshand systenvcodsiSing ok |
various bimodabyke episodes ranging in composition from gabbro to rhyodacite. The system is oriented NS to NE,
NW, and WNW, dipping 450° to 6075° towards the east and southeast.

The main fabric consists of a sheefda fracture zone, including faults andgkes, oriented NS to NNE, that controls
the mineralization at Marimaca and can be observed for kilomdtarg beyond the project area limits.

Background rock alteration consists of-la metasomatism. The mineralization is associated with the alteration of
albite, actinolite, chlorite, and iron oxides. The NS to NE parallel fracture and related veins control chalcopyrite
magnetiterich primary nineralization.

Intense, extensive, and pervasive events of supergene oxidation produced a copper oxide blanket that forms the
deposit at Marimaca. Surface data indicate that copper oxides are influenced by a highly fractured host rock, creating
a highpermeability background generated by the superposition of multiple fracturing eventdyntrusions. The
oxidation resulted from the alteration of a previous secondsmphde-enriched blanket, producing zonation from
BrochantiteAtacamite at the cores immediately suunding the remnant patches of secondasulphides and
successive external halos of predominant chrysocolla and further external wad.
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Compared to other belt deposits, Marimaca is entirely hosted by intrusive rock units that become extremely permeable
due to intense fracturing. Consequently, the style of mineralization varies significantly from typical vblrsteid
manto-type copper deposits.

Marimaca's most important structural feature is a system of-pakallel, planar, pervasive, and persistent fractures
occurring along an NS elongated structural belt.

The Marimaca alteration consists of a metasomatism with little evidence of destructive hydrothermal alteratien. Calc
sodic (NaCa) metasomatism is a background alteration, whereas albitization and chlorite are alteration minerals
associated with mineraliz@an. Some Kspar and biotite are also observed. Limonite, mostly goethite, is assdciate
with copper mineralization in the oxide zone.

The mineralogy of the oxide zone consist8ajchantite Atacamite Chrysocollaand wad occurring as disseminations

and impregnation of fractures in the parallel band system with an NS orientation, but also in diagonal fault systems
with NE and NW orientations. The subjacent mixed zone consists of copper oxides and remnantsooitetzaid
covellite, minor pyrite and chalcopyrite. The secondsuiphdes carry mostly sooty chalcocite, replacing pyrite and
covellite after chalcopyrite.

There is strong evidence that the actual body of oxide formed due to the oxidation of a previplisie blanket.
Remnants of this blanket were encountered, consisting of chalcocite and covellite replacing pyrite and chalcopyrite.
The oxidation process is evident in the Mixed zone, where green and black copper oxides partially replace secondar
sulphides. The blanket's mineralogical zoning and copper grade distribution suggest repeated lateral migration and
accumulation events.

1.7 Explorationand Dirilling

Recentexploration work includes:

1 Updating the drilling sample databasdth new assays (mostlgyanide soluble coppe€uCN) for all samples
>0.1Cu%. Since the 2021 campaign, Sequential Copper has been the standard assay methodology for all sample

1 Relogging previous drill holes toetter define mixed and secondasulphide mineralization, benefihg from the
new assaylata.

Updatingandverifyingthe topographic field bases
Completirg a new dronedriven imaging and topographartho-restitution.

Reinterpreting rock geochemistry

= =4 =4 =

Conducting lghtresolution magnetics and deep IP/R geophysics surveys provided additional information for the
deepsulphde exploration

9 Detailed surface mapping diykesystem, emphasizing rock types and contact relationships
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The 2022 photogrammetric survey was updated using a new-regmiution UAV survey. The total district area,
measuring 56 km2, was surveyed along 302 flight lines spacgtD5% apart at an average altitude of 200 m above
the surface Eigure9-2). The flight resolution was 5 cm per pixel. A digital elevation model (DEM) was generated with
interpolated level curves at-th intervals for use at a 1:1,000 scale.

Other products, including RGB, lithology, limonite, and FeOx index images, were also produced. Conventiona
topography provided essential support, creating a sufficient network of points from official bases to balance and
orthorectify the UAV image and DEMII topographic bases have been certified, with coordinates reported in the UTM
PSAD56 and WGS84 systems.

171 Target for Further Exploration Mercedes Shallow Oxide Potential at Mercedes Satellite Target

Reverse circulation (RC) drilling at the Mercedes Target (Mercedes) has expanded the area of surface oxide copp
mineralization to 700n along strike and 406 in width. A total of eight holes were completed, with six intersecting
mineralization. Mercedes is situated less than &b0orth of the northern edge of the Marimaca Oxide Deposit (MOD)

and continues to demonstrate clear potential to enhance@eY LJ- y @ Qa f S| OK Hb2023 25M&ako® dzND
RC drills were completed, targeting the anomal@sntified in both the magnetic survey and surface geochemical
sampling previously completed. The Company has completed an additional @&,2@0extend the mineralized
envelope of the discovery.

NI 43-101 Technical Report and=easibility Study

Tablel-1shows intersectiongncountered in the drilling prograyhl R LINB & Sy i S Ay MdiRacy S s a
SEGSYyRa aKlfftz2¢ 2EARS LRGSyGALrt G aSNOSRSa alrdSttaAld
Tablel-1: Table of Intersections
Hole ‘ TD ’ From ’ To ‘ m ‘ %CuT
4 50 46 0.20
MER1S 250 4 14 10 0.36
20 44 24 0.20
192 240 48 0.15
MER1S 290 52 60 8 0.33
186 220 34 0.20
18 104 86 0.21
MER20 260 22 62 40 0.31
22 42 20 0.50
72 94 22 0.21
MER21 300 82 92 10 0.29
268 284 16 0.21
MER22 300 No significant intercepts
MER23 300 40 ‘ 66 26 0.23
MER24 250 No significant intercepts
MER?25 250 8 | 76 68 0.64
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28 70 42 0.89
164 214 50 0.33
202 214 12 0.74

1.7.2 Drilling

The drilling database includes data from 139,X84f drilling, comprising 52 Diamond Drill (DDH) holes totaling
11,978m and 502Reverse CirculatiorR@ holes totaling 127,186n. Hole collars and deviations were surveyed.
Samples were carefully logged and assayeddtal and soluble copper, as well as CuThe resource estimation
focused ortotal copperandsoluble copper

For the 2023 Mineral Resme Estimate istorical drill samples were #®gged, incorporating the updated assays. All

new data was entered into the project database. As a result, mineral domains were better defined, and detailed
mapping, supported by theontinued Sequential Copper assaying methodology. All samples with 0.1% Cu or higher
from the historic database were assayed for CUCN, and all new drilling samples since the 2021 campaign have bee
analyzed using the Sequential Copper methodoldble1-2 summarizes the drill campaigns conducted for the
Project to date.

Tablel-2: Drill CampaignsSummaryConducted for the Marimaca Project to Date.

Marimaca Project

Drilling Summary MarckAugust 2016

Project

Total Meters

Marimaca Project

Drilling Summary SeptembeDecember 2017

Project

Discovery RCH Drilling Reverse Circulation 15 2,710
Resource 100x100 RCH Drilling Reverse Circulation 39 8,910
DDH Metallurgy Column Test Diamond Drilling HQ 6 2,008
Total RCH 54 11,620
Total DDH 6 2,008

Total Meters

Marimaca NorthEast

Drilling Summary November 20tJanuary 2018

Infill 50x50 m RCH Dirilling Reverse Circulation 59 11,928
DDH Geometallurgy Diamond Drilling PQ 4 820

DDH Geothecnics Diamond Drilling HQ3 6 1,230
Total RCH 59 11,928
Total DDH 10 2,050

Project Total Meters
Discovery RCH Drilling Reverse Circulation 11 2,950

Total RCH 11 2,950
Marimaca Oxide Deposit Project Page 6
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Drilling Summary November 201tJanuary 2018

Project
Discovery RCH Drilling

Reverse circulation

Total Meters
3,220

Total RCH
Phase Il La Amica Project

Drilling Summary August 2028ugust 2019
Project

3,220

Total Meters

Phase Il AtahualpaTarso Projects

Drilling Summary August 2028ugust 2019
Project

Exploration Delineation Reverse Circulation 55 12,980
EW Exploration Reverse Circulation 6 1,050
Manolo Sector Exploration Reverse Circulation 9 2,120
DDH GeometallurgyLa Abmica PQ Diamond Dirilling 9 2,203
Total RCH 70 16,150
Total DDH 9 2,203

Total Meters

Phase Ill Marimaca Deep Drilling, Marimaca Mixed Target (MAMIX)

Drilling Summary Februar$peptember 2021
Project

Discovery and Exploration Reverse Circulation 61 17,700
High Grade ExploratiorDelineation Reverse Circulation 16 4,200
EW Exploration Reverse Circulation 32 7,.266
Tarso Exploration Reverse Circulation 29 7,200
DDH GeometallurgyAtahualpa PQ Diamond Drilling 14 2,715
Total RCH 138 36,366
Total DDH 14 2,715

Total Meters

Phase IV Marimaca Infill MAMIX

Drilling Summary FebruaryAugust 2022
Project

MarimacaSulphde Reverse Circulation 4 2,772
MarimacaRe-entry (MAMIX) Reverse Circulation 13 3,610
Total RCH 4 6,382

Total Meters

Marimaca Infill RCH Dirilling Reverse Circulation 150 33,952
Marimaca Infill DDH Drilling PQ Diamond Dirilling 6 1,600
Marimaca Reentry (MAMIX) Reverse Circulation 25 3,968
Marimaca (MAMIX) Reverse Circulation 2 650
DDH Geotechnics Diamond Drilling HQ3 7 1,402
Total RCH 152 38,570
Total DDH 13 3,002
Marimaca2025 MRE Reverse Circulation 502 127,186
Diamond Drilling 52 11,978
TOTAL 554 139,164
Marimaca Oxide Deposit Project Page 7
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Drillex and Major Drilling completed the 2021 and 2022 RC drilling using diameters ranging3fita 55/8 inches.
Local contractors oversaw the drilling operation. An experienced topographer examined the collars. Datawell Services
conducted the downhole surveys for the 2021 and 2022 campaigns.

The drill holes were placed approximately 50 m apart in two directions: 220° and 310°, with a&@DJ. dfhirtyone
holes were reentered, totaling 6,578 m and reaching depths of up to 500 m.

Samples were collected at 2 m intervals. Recoveries were monitored by weighing samples, and precise control wa
applied during the division process at the drill site. Marimaca technical staff verified all data. Measured recoveries
exceed 95% for RC drillinwith no significant variations observed.

All holes were geologically logged using digital data capture. The data includes rock types, structure, alteration, anc
mineralization based on drilling intervals, recoveries, and analytical results. Afteatiadidhe mineral and alteration

zones were delineated. The results were entered into a database as a table containing all mapped data, and ¢
consolidated drill log was produced. Most of this work was conducted by an experienced senior consultant geologist
with support from a junior geologist.

Drill cuttings from RCH were collected and cleaned to provide a geological description of the samples. The initial log
documented rock types, structures (as observed in the cuttings), and alteration. Copper nupeval relogged as
chemical results became available.

Besides measuring deviations, most holes were surveyed with an optical televiewer (OPTV or BHTV) to gather structur
and orientation data. This device continuously and thoroughly recorded the walls, capturing structural details. The
structures were categied into ranks based on their width, and the results were reported and plotted on
stereographic nets and rosette diagrams. This information helped in building the structural model in the 2023 MRE
execise.

1.8 Sampling Preparation and Security

There are no historical records or knowledge of-ptarimaca sampling.

1.8.1 Drillhole Samplingn Analytical Laboratories

Since 2017, assay samples informing Marimaca Mineral Resources have been prepared at a laboratory site in Calar
and assayed by Andes Analytical Assay Ltd. (AAA) in Santiago. During earlier campaigns, samples were prepared at
project site and assayed/lGeolaquim Ltd. in Copiapwith AAA as the umpire laboratory. MC only worked with an
umpire laboratory during the first RC drilling campaign.

Laboratory personnel transfer samples from tReject to Calama, and then the prepared pulps are returned to
generate the analysis batches. Upon reception, sample details are logged, and insertion points for quality control
samples in the sample flow are determined.

Laboratory results are loaded directly from digital assay certificates into the database to minimize error sources.

Marimaca Oxide Deposit Project Page 8
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All laboratories are ISO certified and independent from Marimaca.

1.8.2 Reverse Circulation Sampling

Marimaca RC holes are drilled on a continuowme2er basis, and their samples are riffle split on site three times, up
tooneSAIKGK OMHOE:0 2F GKSANI @2fdzySed ¢KS tFad aLit Ada eaA
Gal YL S .é3 6KAOK Aa dzASR G2 206GFAYy RNRAff OdzidAy3a
facilities on site.

1.8.3 Core Sampling

For diamond drill holes (DDH), samples are collected evaryr@m a halfcore, while the other half is stored on site.
Samples are prepared according to a standard protocol: drying (less than 5% humidity), crushing te180%%lat

mesh = 1.65 mirhomogenizing, splitting, and pulverizing a 4p@8m(g)subsample to 95% at50Tyler mesh = 0.104

mm. AAS assays all samples for total copper (CuT) and soluble copper (CuS). The latter was initially determined from
specific CuS test and is currently dedWrom a sequential copper (CuSec) routine.

1.84 Density Determinations

Specific gravity was systematically measured on core fragments using a water displacement method with a paraffir
coating. The fragments range from 7 to 26 cm in length. Measurements were conducted Byiddetde Rocas (Rock

Mechanics lab in Calama). Each selected piece was logged in detail and photographed. Then, they were sent 1
I FEFYFQa w201 ¢Saida OSNIAFTASR 102N G2NASE F2N G4KS C

Density samples were collected at approximately 20 m intervals. From 2016 to 2022 nGddsswere tested.

1.8.5 Sample Security and Storage

All drilling assay samples are collected by company personnel or under their direct supervision. Samples from Marimac
were initially processed at the project site and shipped directly from the property to a laboratory facility for final
preparation. Laterupon their return, they returned to the laboratory for analysis.

Appropriately qualified staff at the laboratories collect assay samples. Sample security involved two aspects:
maintaining the chain of custody of samples to prevent unnoticed contamination or mixing, and making active
tampering as difficult as possible.

1.8.6 Sample Preparation and Analysis

Samples are prepared following a standard protocol: Drying (<5% humidity), crushing up to 8@%\ter mesh =

1.65 mm homogenizing, splitting and pulverizing a 4p8ubsample up to 95% t@50 Tyler mesh = 0.104 mm\AS
assays all samples for total copper (CuT) and soluble copper (CuS). The latter was initially obtained from a specific C
test and currently from a sequential copper (CuSec) routine.

Laboratory results are loaded directly from digital assay certificates into the database to minimize error sources.

Marimaca Oxide Deposit Project Page 9
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1.8.7 Quiality Assurance and Quality Control

The analytical quality control uses coarse/preparation (PRD) and pulp (PUD) duplicates, standard reference material
(SRM), and, since 2018, fine blanks (FBL) for contamination analyses. Check samples (CHD) were only used during
pilot exploration campn.

Control samples are systematically inserted among regular samples and submitted for assaying to the primary
laboratory, which is currently Andes Analytical Assay (AAA), and was previously GeolaquinM@ingcahas
protocols for handling analytical results, which are described further in this section. These protocols can ultimately
trigger reassays of entire or portions of sample batch&able 1-3 illustrates the evolution of @QC controls
throughout theProject's history.

Tablel-3; QA/QC Controlsinthe N2 2S00 Qa | Aad2NB
Hole Type Campaign Period Coverage
__CHD | PRD | PUD | SRM
GLQ ,
MAR 0116 2016 15 AAA 19%
MAR 1754 2016 39 GLQ - - 6% 6% -
MAR 55124
- - 0, 0, 0, 0,
LAR 0114 20172018 84 AAA 7% 7% 5% 1%
LAR 1584 2018 70 AAA - 7% 7% 4% 3%
RC AER 03
ATR 01109 20182019 138 AAA - 8% 8% 4% 4%
TAR 0126
MAR 125178
LAR 85109
_ - 0, 0, 0, (0]
ATR 1laes ] 20242022 | 156 AAA 7% 7% 3% 4%
TAR 2742
MAD 0106 2016 6 GLQ - - 10% 8% -
MAD 0%16 2017 10 AAA - - 10% 7% 1%
ATD 0113
- - 0, 0, 0,
DDH LAD 0109 2019 22 AAA 11% 7% 2%
ATD 1418
LAD 1611 2021-2022 18 AAA - - 10% 5% 5%
MAD 1722

SourceMarimaca, 2023.

Marimacahas continuously improved and refined its QA/QC programs over time. Total coverage is approximately 20%
in all cases, which surpasses industry standards. There is a surplus of duplicate sample coverage for RC holes, larg
to the detriment of SRM sampltmverage, which reached only 3% in the most recent campaign.

Marimaca Oxide Deposit Project Page 10
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The SRM analysis demonstratesy goodaccuracy and precision at almost all levels, with generally minor observations
and some uncertainty in the case of recent DDH holes, primarily due to low cové@ta€P recommends least
doublingthe total SRM coverage, and, to the extent possible, redjtbe number of reference values five or fewer.

The duplicate analysis demonstrates excellent precision, with almost no discrepancies, except for the limited control
measures implemented during the pilot drilling campaign. This issue is moderately alleviated due to the strong
correlation among check sates.The QP recommends considerithge inclusion ofmore control samples in future
campaigns and reducing excessive duplicate coverage inrfatother control types.

The blank analysis shows no evidence of contamination. While not irrelevant, the absence of blank samples in previou
campaigns is of moderate to low concern, particularly after reviewing the quality controls reported by both
laboratories. Given that theR3v and duplicate sample analyses performed wledl,QP considers ieasonable to infer

a low probability of contamination in campaigns that lack blanks.

1.8.8 Qualified PersonCI) Comments

After three visits and carefully reviewing field protocols, reports, aAddJT proceduresthe QPconcludes that both
company and laboratory personnel took care in collecting, managing, and assaying drill hole data. Thus, there is n
reason to doubt the reliability of exploration and information providedarimaca Furthermore, an extensive review

of reports and analytical results suggests that, apart from minor concerns that can be easily mitigated through
recommenad measuresthe resource database usbg Marimaca appears to be free of apparent bias.

1.9 Mineral Processing anMetallurgical Testwork

Marimacahas completed seven metallurgical testing campaigns between 2017 and 2024 (Geomet I, II, 111, IV, V, VI an
VII) to characterize the metallurgical response of samples collected from its Mar{Doggeer ProjectA summary of
these testwork campaigns is as follows:

Geomet | and tI Testwork withsevensamples (Marimet 1 to 7) includin§OpH, sulphation, and column tests (1 m).
Testworks were performed at crush sizesd¥ 12.7 mm and & of 19.0 mm, irrigation rate 10 L/h/fmwithout salt,
raffinate (10 g/L £BQ, Cu: 0.3 g/L).

Geomet Il Bottle rollsISOpH tests.

Geomet IV A first phase considered four samples (BROC, CRIS, WAD, MIX) it8Dplihtests sulphation, and mini
columns (30 cm). NaCl dosage in agglomeration (0O and 15 kg/t) and resting time (2 and 15 days) were analyzed.
second phase of tests included mixtures (OX, COMB, SU) incl8@p#l test,sulphation, mini columns, and taller
columns (1 and 1.5 m). Irrigation rates of 5 and 8 LAMaCI dosage in agglomeration (0, 15, and 25 kg/t), and resting
time (2, 15, and 30 days) were armdg. ROMéach tests (1 rhgabion baskets). Seawater,&Q: 10 g/L, Cl140 g/L)

was used in both phases. Crush sigeoP12.7 mm.

Geomet V:This program includeflve samples (BROC, CRIS, WAD, MIX, ENR) in mini columns (0.30 m dia.) and columr
(4 m high). Crush sizejo®f 12.7 mmISOpH andsulphation tests were included. Agglomeration acid dose: 20 and 30
kg/t for mini columns and 20 and 25 kg/t for columns. Salt dose: 0 kg/t for BROC, CRIS and WAD, 15 kg/t for MIX ar

Marimaca Oxide Deposit Project Page 11
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ENR. Rest time: 3 days for BROC, CRIS and WAD, 30 days for MIX and ENR. Irrigation ratéfat2ifinoolumns
and 12¢ 15 L/h/n? for columns.

Geomet Vi This program utlized a sample wiil®% BROC / 50% CRI&hedin 1 m high columns to determine the
impurity dissolution capacity. Testwork wifive column leach tests in serieSeawater KbSQ: 10 g/L, Cl 22 g/L) is
used for columns 1 and 2rdgnant leach solution (F§ from columns is fed to SX, generating raffinate that is fed to
column 3.Crush size:gof 12.7 mm. Irrigation rate: 10 L/h/mAgglomeration acid dosage: 20 kg/t, rest:&8/sl No
salt added during curing. Irrigation cycle per stage: dysd

Geomet VI This program includefive samples (BROC, CRIS, WAD, MIX, [E&RRedin 4 m high columndSOpH

and sulphation tests were included. Crush sizes inclugeoP19 mm and 12.7 mm. Irrigation rates oB6L0 L/h/m?

for BROCSalt dose: 0 kg/t for BROC, CRIS, WAD, and 15 kg/t for MIX anBdaNPBeriod: 3 days for BROC, CRIS,
WAD; 30 and 45 days for MIX and ENR. Irrigation solURaffinate specially prepared for the campaign. It contains
0.33 g/L Cu, 2.5t0 3.1 g/L FeT, 2.23 g/L Al, 1.5®1g/[21.3 to 24.2 g/L chloride and 10 g/ASA.

Canminution testing: Comminution testing was completed at SGS Chile. The test program indadédrushing

work index (CWi) tests and Bond Abrasion (Ai) tests. The abrasion index is used to estimate steel consumption in th
crusher linings. Resultgere obtained for metallurgical units BROC, CRIS, WAD, ENR antéivigllage CWi value for

the BROC samples was 17.0 kWht, classified as difficult to crush. Average CWi for CRIS was 18.2 kWh/t, also classi
difficult to crush. WAD samples have an average CWi of 14.2 kWh/t, considered medium difficulty to crusinewhile t
ENR samples had an average ©¥\20.1 kWh/t, classified as very difficult to crush. For design purposes, the 75
percentile a value of 23 kWh/t was used.

Testwork campaigns permitted deternaition of copper extraction and acid consumption for the mineral subzones:
BROC, CRIS, WAD, MIX and ENR under different operating conditions. The testwork program provided information 1
define process operating conditions for each mineral subzone.

Metallurgical variability tests were done during 2020 in order to improve the knowledge about mineral characteristics
based on chemical characterization ali®DpH tests for sample composites of metallurgical units BROC, CRIS, WAD,
ENR and MIX. Chemical characterization included total copper head grade (CuT), acid soluble copper (CuS), cyan
soluble copper (CuCN), residual copper (CuR) and analytical acidngainsu(CAA)ISOpH tests included kinetics of
copper dissolution up to 72 hour at a pH of 1Altotal of 412 composite samples were tested. Results show that
variability tests adequately cover thiée of mine LOM plan.

The testwork program permitted to develop a geometallurgical model for copper recovery and net acid consumption.
The kinetic copper extraction model is the proxy model recovery that best suits for this parameter. It is based on data
from columns from 0.3 m to 4 m height for all the model zones available, using the subset data from Geomet V and VII
The data used forNR zone need to be developed with more representative samples as only one set of data is used to
develop this model. The model for each minlesabzone is presented ifable1l-4. These models are valid for leach
solution to ore ratios between 2:1 to 3:1 t ai column height.

The parameters used are defined as follows:

1 LP. Leaching potentiglP) defined by the following equation:
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1 LR: Leaching ratio frof solution: tonnes of ore leached).
Tablel-4: Cu Extraction Models
Cluster UGM Cu Extraction, %
p %80pg i 'Y
c1 BROC/CRIS ;
0 UZT[&)CZFp %8 0 p% ©o°
co WAD B ¥ 6 6 YnS(Z"o,o"o 0m® mxd 6 'Yp @g‘clpazu \e
66"y p OLL pgzg?t
p %8 0pxzi ¥
c3 MIX )
U T8 X V08 0 o8z 0 8
p %8 0pdzid 'Y
c4 ENR f
VU TR OV 580 p@z 0 8

Model fitting regarding the Geomet V and Geomet VII campaigns at solution to ore ratio of 3:4 tehvwabsolute
error of copper extraction foBROC/CRIS model is witBi percentual pointsn Geomet \and Geomet VIIFor WAD
the modeloverestimates Geomet V b§.8 percentual pointsand significantly underestimates Geomet VIl 18,8
percentual points For MIX the model slightly underestimates Geomet \B.Bypercentual pointand overestimate
Geomet VII by6.8 percentual points For ENR the model ovetgsates Geomet V by.1 percentual pointsand
overestimates Geomet VIl 82 percentual points

The net acid consumption model (CAN) was developed using a set of data available for Geomet VII. The net ac
O2yadzyLlirnz2y Y2RSt dzaSR A& | FdzyOiArzy 2F acCcmé & SELIS
YR aCHé | & IueBfitis Waching potentidl B) @tovery at a given leaching ratio. The parameters used
are defined as follows:

1 CAA: Analytical acid consumption (kg/t)
1 CAB: Gross acid consumption (kg/t)

Tablel-5: Net AcidConsumption Models
Cluster ’ UGM ’ Net Acid Consumption, kg/t
c1 BROC/ CRIS 608" @ THULUEOONDIZ'Q
c2 WAD 668 @ muLEooWDIzQ
c3 MIX 668 @ mHULTOO6NDIZQ
ca ENR 668 @ mHULTOO6NDIZQ
Marimaca Oxide Deposit Project Page 13
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The experimental values are:
Tablel-6: ExperimentalValuesof Acid Consumption Model
Leach Solution to Ore Ratio ‘ F1 F2
1.50 0.73 0.78
2.00 0.79 0.82
2.50 0.86 0.86
3.00 0.92 0.88

The copper recovery model and net acid consumption model are adequate for the level of this engineering and
testwork done. Howeverit is recommended to perform additional testing, focusing on further geometallurgical
development in order to improve model accuracy. Metallurgical tests should consider the following operational design
conditions:

Heap height: 4 m

Leachingatio: 3.0:1m%t for oxides and 2.2:in%t for sulphides

Crushed product sizes12.7 mm

Irrigation rate: 10 L/h/m

Irrigation in two stages usinigtermediate leach solutionl(S in the first stage and raffinate in the second stage

Air addition rate: 0.3 fih/m 2 (for sulphides)

=A =4 =4 =4 =4 =4 =4

Salt addition in agglomerationdesign: 15 kg/tgulphides)

1 Agglomerated ore moisture: 8 % (wet basis)

It is recommended to update theet acid consumptiomodelto considerunique value®f the experimental factors
F1 and F2 for each mineral subzone.

1.10 Mineral ResourceéEstimate

The Mineral Resources Estimation discussed herein is based on information from 139,164 m of DDH amgRC drill
stored in a secured central database, and evaluated using a geostatistical bloclkimgagehnique.

For the 2023 Nheral Resource Estimateock structure and mineral zone distribution were manually interpreted on
paper using a series of orthogonal vertical cresstions oriented NE and NW, at a scale of 1:1,000. The entire deposit
area was covered with sections spaced 50 meters apart. The igemtifineral zones includ&ochantite, chrysocolla,
enriched, mixed, and wad. Additionally, a chalcopyrite unit was identified and hedd&lut it has been considered
waste for this MRE, which is based on lestle material. Then, the lines of the sections were transformed into 3D
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units using geological criteria, Leapfrog tools, and several technical meetings for final approval. The order of
interpretation was lithestructure first, followed by the mineral zone, with transparent overlays.

The Mineral Zone (MZ) interpretations were used as MRE domains. The interpretation of mineral zones was primarily
based on drillhole logging.

For the 2023 MRE exercise, the lithological model was fully updated, incorporating revisions to rock and structure units
based on detailed surface mapping and drill hole sample logging. The Mineral Zone model was also updated, primaril
reflecting the resits from new infill drilling.

Hole collars and deviation were surveyed. Samples were logged and assayed for Total and Soluble Cu (CuT and C
All >0.1% CuT samples were assayed for Cyanide Soluble Cu (CuCN) as part of the Sequential Cu methodology, air
to improve the quality of mied and secondargulphide logging. The resource estimation was limited to CuT and CusS.

The drilling, logging, sampling, analysis, and recording information procedures are consistent with generally recognize
A Y Rdza (0 NB Q& Tite B dncludirékhal tha sarBpiesbare representative of the source materials and there is no
evidence that the sampling process introduced any bias.

The average specific gravity (SG) of each estimation unit was calculated using a set of 634 measures from the DL
campaigns and surface samples, divided by mineral zone. Outliers were not considered when calculating the averag
figures;Tablel-7 presents the specific gravity and number of samples for each of the mineralized zones.

Tablel-7: Mineral Zones Specific Gravity
Mineral Zone | N Samples | Mean Specific Gravity
BROC 160 2.639
CP 24 2.746
CRIS 110 2.665
ENR 39 2.681
MIX 42 2.695
WAD 67 2.628
LIX 84 2.657
PY 69 2.729
EST 39 2.642
Total 634 2.665

Marimaca implemented analytical quality control measures consistent with accepted industry best practices. The
analytical quality control program includes the use of control samples inserted with all samples submitted. The control
samples show good resuliSeeSectionll for details.

To validate the use of data from the DDH and RC exploration campaigns, samples from twin holes (RC vs. DDH) witl
maximum depth close to 1® from both campaigns were compared using the GS3ktpairs routine.
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Virtually all samples arer# long, so it was decided that no further action was necessary in this regard.

The contact characteristics between the units to be estimated were reviewed, considering the mean grade of the
samples and their distance to the contact as defined in the solids model.

The existence of outliers in the estimation populations was analyzed usingthéNaB 6 0 A f A i & OdzNIBSa
population, looking for singularities in the curves that may signal the presence of an outlier limit. Identified values were
used to caphe different populations.

The MRE is divided into six mineralogicaldamains. Brochantite, Chrysocolla, Mixed, Secon8aiplides, and WAD

are part of the leachable resources for tRmject. Chalcopyrite is included for completeness of the resource estimate
but is explicitly excluded from the MRE for th8 Figurel-1 shows the distribution of copper minerals by geological
sub-domain.

Figurel-1: Distribution of Copper Minerals by Geological SGmmain

Brochantite Mixed

Secondary Sulphides

- k
e N
e ‘Q “:ﬁ\" \Q
Wad Chalcopyrite
Source: Marimaca, 2023.
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The deposit shows inherent grade dispersion, as seen in the twin holes RC vs RC analysis. This dispersion is also refle
in the RC vs DDH analysis; however, the grade distribution among different populations remains similar, as shown b
the QQ plots. Té slight differences in means between the compared populations consistentlyrféve RC samples,

which aligns with the earlier discussion on the chosen drilling method. This is common in oxide deposits, where watet
influence during DDH drilling causesrsoore to be washed away. The observed dispersion characterizes the deposit,
as confirmed by crosgalidation with the nearesheighbaur; therefore, it is concluded that combining DDH and RC
samples does not introduce bias into the dafdne QPsees no valid reason to prevent the joint use of DDH and RC
samples for resource estimation.

Correlograms were created for the mineral zones in the geological model, including Brochantite, Chrysocolla, Enriche
and Mixed, Wad, and Chalcopyrite. The variography of CuT was conducted using all samples within the estimation M
solids. Correlograms iarious directions were calculated based on the structural zones outlined in the structural
Y2RS¢ YR RA&aOdzaarAzya oAGK al NAYIOFrQa G§SOKYyAO!f iSt
downhole correlograms.

Ordinary Kriging was used for grade interpolation due to the characteristics of the deposit and the availability of data.
Four kriging plans were developed to be executed sequentially. The main idea is to systematically fill the grade mode
starting witha restrictive estimation plan that only considers interpolation between drill holes with separations below
85% of the variogram sill. The subsequent plans gradually increase the search distance and relax other restrictions unt
the estimation is complete

Resource classification was performed based on the conditions determined by the number and location of samples ir
the neighbouhood of each block. This criterion complies with the requirements established by the CIM code. The first
pass produces block estimates with at least two drill interceptions, both within distances shorter than the D85. The
second pass maintains the restiat on the number of drill intercepts but doubles the search range to twice the D85.
These two passes generate Measured and htdit Resources, respectively. The third pass increases the search radius
to four times the D85 and limits the number of drill holes within this range to one, resulting in an Inferred Resource. A
fourth pass was added, utilizing a large search radius torerthat all blocks within the geological model are accurately
estimated. This fourth pass produgastential mineralized rock.

Visual Validation, Statistical Validation, SWAT plots, and NellesighbourAnalysis were conducted to verify the
quality of the generated block model. The validation results showed that the estimated grades maintain the
characteristics of the mean grade, overall variability, and tendencies of the original samples.

Tablel-8 shows the MOD 2025 MRE. The resource evaluation presented here provides a reasonable estimate of the
Mineral Resources at thigroject based on the current sampling level. The Mineral Resources have been estimated in
accordance with the current CIM Estimation of Mineral Resource and Mineral Reserves Best Practices Ganidelines
definitions under the JORC 2012 Codiéineral Resources are not Mineral Reserves and have not demonstrated
economic viability. There is no certainty that all or any part of the Mineral Resource will be converted into Mineral
Reserve.
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Tablel-8: MOD Total Mineral Resource Estimate (26MRE)

Mineral Resource Category and Type

Total Measured 1034 0.45 0.27 466,041 278,165
Total Indicated 1101 0.35 0.19 387,772 205,489
Total Measured and Indicated 2135 0.40 0.23 853,813 483,654
TotalInferred 21.2 0.29 0.14 62,231 29,104

Notes:1. The independent and qualified persmsponsibl€for the mineral resource estimate, as defined by N{143, isprofessional geologist
Luis OviedoRM CMCand the effective date isugust 25, 202%3. These mineral resources are not mineral reserves, asdbeytdemonstrate
economic viability. The mineral resource estimate adheres to currenta®dMJOR@efinitions and guidelines3. The results are presented
undiluted and areconsidered to haveeasonable prospects of economic viabilit. Mineral Resources are reported at a copper price of
US$4.90/Ib Cu. Assumes a variable Mining Cost by pit depth averaging US$2.01/t, variable processingroast sybdomain (se€ablel-9),
variable recoveries by mineral subdomain (Fablel-9), US$0.31/t G&A, $3.60/t cathode transport cost, US$0.25/Ib €EVBhd selling costs.
Pit slope angles range from-35 degrees

Once the block model was finished and validated, a Whittle pit was run using the technical parameters provided by
Marimaca and agreed upon by NC& for Resource estimation, as shownTiable1-9. CuR refers to recoverable
copper, CuT refers to total copper grade, CusS refers to soluble copper, CUCN refers to cyanide soluble copper.

Tablel1-9: Technical and Economic Parameters for Whittle Run
Parameters Unit Value Comments

Copper Price US$/Ib $4.90 -
Mining Cost (Variable b¥it Depth)
Average | ussit | $2.01 | Average
Processing Cost (Variable by rock type and Net Acid Consumption)
BROC/CRIS/WAD US$/t Net AcidConsumption kg/t)* Acid Price (US$/t)/1000 (kg/t) + 2.83 (US$/t)
MIX/ENR US$/t Net AcidConsumption kg/t)* Acid Price (US$/t)/1000 (kg/t) + 2.83 (US$/t)
Acid price US$/t $100 | -
Recoveries (Variable bigock Type and Leachabl@otential)
BROC % LP*0.92*1 Leachable potential: LP=(CuS+CuQN)/C
CRIS % LP*0.92%1 Leachable potential: LP=(CuS+CuCN)/CL\
WAD % (8_'§nggi;)?gu$flc*;'+ Residual Copper: CUR=GDTSCUCN
MIX % 0.736 Leachable potential: LP=(CuS+CuCN)/CL
ENR % LP*0.738*0.95306 Leachable potential: LP=(CuS+CuCN)/CL
Other Costs and Charges
G&A USS$/it $0.3125 US$5.0M per year at a throughput of 16 Mt
Cathodes transport cost US$/t Cu $3.6 US$0.12/t/km and 30 km route to port
SX/EW Selling Cost US$/Ib Cu $0.25 -
Mining Parameters
Pit SlopeOverallAngles | ° | 45-37-32 | -
Royalties
Osisko % 1.0 Across all claims
Marimaca 123 % 0.5 -
La Atomica % 1.0 -
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The slope angles applied are global angles, allowing for the inclusion of ramps and safety berms. These values we
200FAYSR FTNRBY LYy3aISNRPOQA NBLERNI OHAHNnO® ¢KS af2L)5a dz
from a preliminary pit dsign

In the QP's opinion, the resource evaluation presented here provides a reasonable estimate of the Mineral Resource:
at the Project based on the current sampling level. The Mineral Resources have been estimated in accordance with the
current CIM Estimation of Mineral Resource and Mineral Reserves Best Practices Guidelines.

Whittle shells were run at variowsut-off grades CoG), as shown ifablel-10. In-Pit Resources by category, including

all valuable Mineral Zones, forGoGof 0.10% CuT. It should be noted that the reported figures do not include non
leachable material (chalcopyrite). This Mineral Zone has been considered waste for the purposes of pit generation anc
reporting; however, there is some minor tonnage within thi¢ limits, which, as mentioned, is not reported as a
Resource of any kind.

Tablel-10summarizes the kit Resources per category for CuT, including all the Mineral Zones estimated. Detail per
Mineral Zone is given in the body of this repodineral resources that are not mineral reserves do not have
demonstrated ecomomic viability.

Tablel1-10: In-Pit Consolidated Mineral Resource Statement
All Material Inside Pit Shell

Inferred
CuS(%) Mt _| CuT(%) CuS(%) Mt _| CuT(%) CuS(%) Mt | CuT(%)

1.00 6.80 1.37 0.81 2.80 1.36 0.67 9.70 1.37 0.77 0.20 1.31 0.16

0.95 7.90 1.32 0.78 3.40 1.29 0.64 11.30 1.31 0.74 0.20 1.28 0.18
0.90 9.10 1.27 0.75 4.10 1.23 0.62 13.20 1.26 0.71 0.20 1.21 0.22
0.85 10.60 1.21 0.72 5.00 1.17 0.59 15.60 1.20 0.68 0.30 1.14 0.24
0.80 12.40 1.16 0.69 6.00 1.10 0.57 18.40 1.14 0.65 0.40 1.05 0.28
0.75 14.40 1.10 0.66 7.30 1.05 0.55 21.70 1.08 0.62 0.50 0.97 0.30
0.70 16.90 1.05 0.63 8.80 0.99 0.53 25.60 1.03 0.60 0.70 0.91 0.31
0.65 19.70 1.00 0.60 10.70 0.93 0.50 30.40 0.97 0.57 1.00 0.84 0.31
0.60 23.30 0.94 0.57 13.00 0.88 0.48 36.30 0.92 0.54 1.30 0.79 0.31
0.55 27.30 0.89 0.54 16.00 0.82 0.45 43.30 0.86 0.51 1.80 0.73 0.30
0.50 32.20 0.83 0.51 19.80 0.76 0.42 52.00 0.80 0.48 2.40 0.68 0.29
0.45 37.90 0.77 0.48 24.70 0.71 0.39 62.60 0.75 0.45 3.30 0.62 0.28
0.40 44.60 0.73 0.44 31.10 0.65 0.36 75.70 0.70 0.41 4.60 0.56 0.26
0.35 52.60 0.67 0.41 39.30 0.59 0.33 91.90 0.64 0.38 6.00 0.52 0.24
0.30 62.20 0.62 0.38 50.10 0.53 0.30 112.30| 0.58 0.34 8.00 0.47 0.22
0.25 72.60 0.57 0.35 63.50 0.48 0.27 136.10| 0.53 0.31 10.40| 0.42 0.20
0.20 83.90 0.52 0.31 78.90 0.43 0.23 162.80| 0.48 0.27 13.20| 0.38 0.18
0.15 94.30 0.49 0.29 94.30 0.39 0.21 188.50| 0.44 0.25 16.60| 0.34 0.16
0.10 | 103.40| 0.45 0.27 110.10| 0.35 0.19 213.50| 0.40 0.23 21.20| 0.29 0.14
0.05 | 118.40| 0.40 0.24 138.40| 0.29 0.15 256.80| 0.34 0.19 27.80| 0.24 0.11
0.00 | 122.50| 0.39 0.23 145.10| 0.28 0.15 267.60| 0.33 0.19 29.80| 0.23 0.10
Notes:1. The independent and qualified persoesponsiblefor the mineral resource estimate, as defined by N143, areprofessional geologist
Luis OviedoRM, CMCand the effective date i&ugust 25, 2022. These mineral resources are not mineral reseraeghey do not demonstrate
economic viability The mineral resource estimate follows current CIM definitions and guideBn&se results are presented undiluted and are
considered reasonable prospects for economic viabdityrhe highlighted rowsithe base case.
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1.11 Mineral ReserveEstimate

Mineral reserves for the Project have been estimatedh® QP using industry best practices and conforming to the

CIM Definition Standards for Mineral Resources and Mineral Reserves (Ma@1¥)and JORC Standard for Ore
Reserves (JORC 20IPhe Company has reported the Ore Reserve Estimate to the ASX in accordance with the JOR(
Code 2012 (see news release dated August 25, 2025).

Mineral Reserves are summarizedTiable1-11 and have an effective date éfugust 25 2025. The Qualified Person
responsiblefor the estimate is Carlos Guzman, FAusIMMeiaployee ofNCL.

Other than the risks identified in this repothe QPis not aware of any other environmental, permitting, legal, title,
taxation, socieeconomic or political factors that could materially affect the Mineral ResEstimate.

In order to evaluate the economic potential of the resources, a pit optimization was generated using the Measured
and Indicated resources only. Base case pit parameters include a range from 37° to 45° overall slope angles, ore ar
waste mining average cost US$2.0/t, average US$6.25/t for process, US$0.258daeral and administrativés&A),
US$0.26 for sustaining capital, US$0.25/Ib $o/EVY US$3.6/tcathodes for logistics and average US$0.06/Ib for
royalties. Copper pricef US$4.25/Ib and cathodpremium of US$100/tathodeswas utilized as well as a variable
recovery as function of the leachable potential. These parameters prerededby Marimaca Copper and Ausenco.

Tablel-11reports theMneral Reserve for the Project based on the production schedule used for this study. Mineral
Reserves have been defined within an open pit mine plan generated considering diluted Measured and Indicated
Mineral Resources.

Mineral Resources were converted to Mineral Reserves recognizing the level of confidence in the Mineral Resource
Estimate and reflecting any modifying factors. The Proven Mineral Reserve is based on Measured Mineral Resource
and Probable Mineral Reserve is based on Indicated Mineral Resources after consideration of all mining, metallurgica
and financial aspects dtifie Project.

The Mineral Reserve is that part of the Mineral Resource which can be economically mined by open pit mining methods
Dilution of the Mineral Resource model and an allowance for ore loss were included in the Mineral Estprate.
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Tablel1-11: Marimaca Mineral Reserve Estimate asAdfigust 25 2025
Reserve Category Ore Type Tonnage Copper Grades Contained Copper
(kt) (%CuT) (%CuS) (%CuCN) (kt)
BROC 39,456 0.58 0.41 0.08 227.5
CRIS 17,607 0.42 0.30 0.04 73.8
Proven Mineral Reserves WAD 17,242 0.26 0.14 0.05 44.8
MIX 17,298 0.44 0.12 0.19 76.7
ENR 2,693 0.40 0.07 0.19 10.6
Total Proven Mineral Reserves 94,297 0.46 0.28 0.09 433.4
BROC 25,617 0.49 0.35 0.06 125.1
CRIS 17,517 0.35 0.24 0.03 61.8
Probable Mineral Reserves| WAD 20,650 0.25 0.13 0.04 51.9
MIX 14,555 0.37 0.10 0.16 53.3
ENR 6,000 0.37 0.07 0.19 22.1
Total Probable Mineral Reserves 84,339 0.37 0.21 0.08 314.2
BROC 65,073 0.54 0.39 0.07 352.6
. CRIS 35,124 0.39 0.27 0.04 135.7
Ig:g‘i/g’g”:;g' Fiiiiﬁii WAD 37,892 0.26 0.14 0.05 96.7
MIX 31,853 0.41 0.11 0.18 130.0
ENR 8,693 0.38 0.07 0.19 32.8
Total Mineral Reserves

(Proven and Probable) 178,635 0.42 0.25 0.08 747.6

Notes 1. Mineral Reserves are reported as constrained within Measured and Indicated pit design and supported by a mine plan &eaturing
constant copper cathodes production rate. The pit design and mine plan were optimized with average overall slopes amgéowad7° to

45°, ore and waste mining average cost of $2.0/t, average $6.25/t for process, $0.25/t for G&A, $0.26 for sustainin§G:apithl for SX/EWY

$3.6/t cathodes for logistics and average $0.06/Ib for royalties, copper price used was $4rgbdathode premium of $100&athodes, as well

as a variable recovery as function of solubility ratio. The average processing recovery is 72% and for this averageff ibeDc1@%CuT2.
Mineral Reserves considers a fully diluted Resource model, representing 1% of mining.d@liR&oanding as required by reporting guidelines
may result in apparent summation differences between tonnes, grade and contained metal cagh@@uT corresponds to total copper grade,
%CusS to acid soluble copper grade &@uCN to cyanide soluble copper grdsi@onnage, grade measurements and contained copper are in
metric units.

1.12  Mining Methods

1.12.1  Pit and Mining Phases Designs

A mine plan was developed ftre MarimacaOxide Deposito produce 50,000/& of coppercathode The total mining
rate starts at 25 Mfia (Year 1) and pealat approximately85 Mt/a (Year 4 through Year 9).

The final pit design was based on the economic shell generated capper price olUS$4.25/Ib. This shell was
smoothed, and narrowit bottoms were eliminated, adding ramps, to obtain executablefinal pit with an overall

slope angle between 37 to 45 degrees. The final pit design has two exits on the south of the pit which give access t
the ore to the crusher and three exits to the west for access to the waste storage area.
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The final pit is 1,800 m long in the-8B/ direction and up to 1,000 m wide in theISE/ direction. Four pit bottoms
can be identified, from south to north at 815 mRL and three at 885 mRL. The total area disturbed by the pit is
approximatelyl08 hectares.

A set of eight mining phases or pushbacks were designed byzeggllie Whittle®series of nested shells. Pit bottoms
were selected to project them to surface, applying recommended slopes.

One waste rock storage area at the west of the pit was designed for the life Bfdfeet. The ore extracted from the
mine will be transported to the primary crusher or to the lgnade stockpile, both located southeast of the pit.

1.12.2 Mine Production Schedule

Criteria and assumptions used in preparing the production plan include:

i The production plan has been developed on a quarterly basis from prestripping through Year 3, half year basis fol
Years4, 5 and 6, and annually basis thereafter.

1 The mine and plant are scheduled to operate 86§s a year.

9 The process plant is designeddmduce50,000 tlaof Cu metal irmn SX/EW plant.

Tablel-12 shows the mine production for each mining year. The schedule is based on 50,000 t/a of copper cathodes
to align withthe maximum capacity of 8BW plant. Théneap leachthroughputis designed for an initial 12 Mt/a
through Year 5and expanded to 16 Mt/a thereafter due to the drop of the head grade from the niiablel-12 also

shows the total material movement from the mine by yaahich peaks at 39.7 Mt during Year 9 (includingaadling

from stockpile to plant).

Tablel-12: Mine Production Schedule
Mine to Plant Mine to Stock Total Mined Stock to Plant Total to Plant Total Movement
Y00 - - 4,170 0.33 4,330 8,500 - - - - 8,500
Y01 9,600 0.50 5,080 0.22 10,320 25,000 - - 9,600 0.50 25,000
Y02 11,440 0.53 4,710 0.31 8,850 25,000 560 0.58 12,000 0.53 25,560
Y03 11,705 0.53 5,386 0.29 7,909 25,000 295 0.72 12,000 0.53 25,295
Y04 11,603 0.53 4,072 0.37 19,318 34,993 397 0.73 12,000 0.54 35,390
Y05 11,564 0.53 4,536 0.28 18,509 34,609 436 0.73 12,000 0.54 35,045
Y06 13,418 0.46 2,249 0.50 19,218 34,884 582 0.73 14,000 0.48 35,466
Y07 16,000 0.44 4,351 0.23 14,650 35,000 - - 16,000 0.44 35,000
Y08 11,713 0.43 5,277 0.19 16,295 33,285 4,287 0.60 16,000 0.48 37,572
Y09 11,340 0.41 7,783 0.18 15,878 35,000 4,660 0.44 16,000 0.42 39,660
Y10 16,000 0.45 1,997 0.18 9,503 27,500 - - 16,000 0.45 27,500
Y11 3,586 0.53 1,055 0.19 1,112 5,753 12,414| 0.19 16,000 0.26 18,167
Y12 - - - - - - 16,000| 0.18 16,000 0.18 16,000
Y13 - - - - - - 11,035| 0.18 11,035 0.18 11,035
TOTAL| 127,969 0.48 | 50,667 | 0.26 | 145,889 324,525 50,667 | 0.26 | 178,635| 0.42 375,191
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1.12.3  Mine Equipment Requirement

The mine fleet required is based on annual mine production rate, mine work schedule and hourly equipment
production estimates. Equipment typand the maximumrmumber ofunits required for the forecastd productionare
presentedin Section 16.

¢CKS RNAffAYy3I SIdALIVSYld gAtt O2yaraild 2F RASaSt dzyada
dzyAda OF LI ofS 2F RN f-$pityiglancconebuf@riine Wil ais8 beJuse@ Ore HrodaciddunitINIG
will be requred for prestripping and two from the start of commercial productitmough Year 3 of the mine plan

then increased tdhree units. The support unit requirement is one through Year 3 and then increased to two units.

Two 29n% hydraulic shovel and one 233fmont-end-loader are required from Year 1 throughout the LAMiring the
pre-production phasesix 220 t trucksare required. Thenumber of haul trucksequired gradually increases to a
maximum of 13 unitsitilizedin Years 7 to 9, thegraduallydecreases as less material is minedard the end of the
LOM In general, five tracllozers, two wheetlozers, two motoigraders and two water trucks will be requir@dthe
auxiliary mine fleet.

1.13  Recovery Methods

The proposed recovery methods are based on-rallven unit operations in the industriyncluding heap leaching,
solvent extraction and electrowinnin@here are no unique or novel processing methods required for copper extraction
and recovery. The process considers a thstge crushing circuit with the product fed to an agglomeration stage,
followed by dynamic heap leaching, solvent extraction amttebwinning obtaining Grade A copper cathodes at a
production rate of 50 kt/a.

The key design criteria for the plant are:

1 TheProjectis divided into two phases. The first phase, from year one to five, considers the treatment of oxide ores
at a rate of 12 Mta. The second phase, from year six to thirteen, considers the treatment of oxidsudohitde
ores at a rate of 16 Mt.

1 The process includes a thrsgage crushing circuit with the product feeding an agglomeration stage, followed by
dynamic heap leaching. Primary crushing considers an operating availability of 70% while from secondary crushin
to heap leaching stacking has an operating availabili®béb.

9 DuringPhase 2salt (sodium chloride) is added to the agglomeration stage in order to improve copper extraction
from sulphide minerals.For the leaching of sulphidgair is added in the heap using blowers.

1 Pregnant leach solution (PLS) from heap leaching is fed to the solvent extraction and electrowinning stages
obtaining Agrade copper cathodes at a production rate of 50akihe operating availability of heap leaching
solutions management, SX and EW is 98%.

1 Phasel considers an average total copper head grade and recovery 8%0dnd 7.8% respectivelyPhase2
considers an average copper head grade and recovery 6¥0ahd 8.3% respectively

Marimaca Oxide Deposit Project Page 23
NI 43-101 Technical Report and=easibility Study August 25, 2025




Ausenco marimaca

COPPER CORP

The total operating power for the process plant Ritase landPhase 2s 244 GWh/a (20.3 kWh/t ore) and 281 GWh/a
(17.6 kWh/t ore) respectively. Théroject usesseawater. Seawater is pumped from Mejillones to the seawater pond
located in the operational plant area. The process plant inclgdégsuric acidstorage and dosingas well as reagent
dosing for the solvent extractio(diluent and extractan}t and electrowinning proces&obalt sulphate, guar and
surfactan). In Phase 2 thegprocessplant includessalt (NaCl) storage and dosing

1.14  Project Infrastructure

Marimaca is a greenfield project. The minimal infrastructure that is currently on site is related to mineral exploration
activities and site management of project study work activities.

Most project Infrastructure will be constructed for Phase 1. For Phase 2, infrastructure will be expanded in tertiary
crushing, agglomeration, heap leaching and pond areas, as well as the addition of salt storage and heap leach a
blowers. Ripios dump constetion will progressively continue during the initial years of operation

Offsite infrastructure that will be constructed for thH&oject includes théhigh-voltage power line andthe Industrial
Sea Water delivery pipeline.

Onsite infrastructure for the project includes the mine open pit, mine stockpile, mine waste dump, primary crusher,
secondary crusher, tertiary crusher, agglomeration, heap leach pad, SX/EW plant & dedicated ripios waste dumps fo
the disposal of spent oredm the dynamic heap leaching operation.

1.15 Market Studies and Contracts

Market price assumptions and payment terms were based on a review of public information, market forecasts, and
comparable operations globally. This study uses a copper price of US$4.30/Ib, which is slightly lower than the long
term consensus copper price of US$4.36/Ib, provided®major banks.

The Project is expected to produce a high purity, >99.99% copper cathode which aligns with the London Metal
Exchange Grade A copper specifications. The Company assumes it will sell the cathode prodivtegill 61@8 which

is a large export terminal for copper cathode and concentrates. No contracts for the transportationtaketif the
copper cathode are in place but are expected to be in line with industry norms. A copper cathode premium of
US$0.11/Ib copper wassstimated for the purpose of financialodeling of the project, which is less than the average

of the current Chinese premium and European premium as reported by Codelco in 2024.

The Company completed a review of th@lphuric acid market in Chile using external consultants and reviewing the
longterm supply and demand forecasts as providedfyst / 2 YA &aA 2y [ KAt Syl RSt / 20NB
price for the study is US$90/t CFRjlMienes over the life of théroject, aligning with the projected declinesnlpturic

acid consumptiortowards the end of the decadd’he Company has also identified the opportunity to supply up to
150,000 t of acid per year by producing itsroacid via the process of burning elemergalphur at an ownefoperated

plant in Mejillones An option agreement to acquire a usedlphuric acid plant in Chile from CEMIN Holding Minero
64/ 9aLbév KlIa 06SSy SESOdziSR G2 IR@OFyOS GKA& | LILINRI OK
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The Company currently has an option agreement with a large utility company for the supply of waterRojtct

with confirmed pricing and a range of qualities required to supplyRfogect. The Company can exercise this option

G2 O2y@SNI G2 | ¢l GSNJ adzLlLxX & FINBSYSyd +d Ftye GAYSO
supply seawater following its use in cooling systems at an electricity plant in Mejilldmesplion has a term of

five years, with the ability to extend fawo years. The option period will allow the Company to advance final project
permitting and technical studies, including water pipeline studies that are already underway. The exercise of the option
will trigger the execution of a water supply agreement priceda takeor-LJ- @ o6 A& F2NJ 0 KS t NP
principal terms of the water supply agreement have been negotiated and agreed in the option documentation.

1.16  Environmental, Permitting and Social Considerations

The project will take place in the Antofagafagion, near the town of Mejillones. This region is characterized by
extreme environmental conditions for biotic development, namely hygeéd conditions, intense solar radiation and
high wind speeds all constitute adverse conditions for ecosystems. Hae adrinfluence of theProject is also
characterized by scarce human settlements, mostly due to the harsh environmental conditions.

1.16.1 Environmental Considerations

The main environmental considerations for tReject are its demand for sea water and its proximity to protected
flora species. Due to the hypearid conditions of the zone, water rights are difficult tbtain and require
comprehensivedocumentation.In terms of water managementhe Project assumes thatwvater demandwill be
suppliedfrom sea water extracted in the Mejillones bay area through a concession with an existing thermoelectrical
facility, and doesnot require other water rightsTheProject doesnot require the use of continental groundwater or
other forms of water sources and therefore does not haveequireadditional extraction permits

Environmental baseline studies were conducted between 2022 and 2024 and were presented alongside an
Environmental ImpacBtatement(DIA) submitted in 2024 (DIA Proyecto Minero Oxidos de Cobre Marimaca, JIA, 2024)
whichis currently under asssment. These campaigns indicate that the most relevant environmesiagctis its
proximity to flora and fauna species that are present in the sensitive ecosystems, particularly in the form of protected
flora speciesNolana onoan3. A secondary aspect that was noted in the campaigns is the presence of human groups
in proximity, particularly in Mejillones that make use of the bay area for economic and cultural activities, including a
fishermen association of thimdigenous group Changogese communities are oside of the Project Influence Area

(IA) Although there is ngoredicted impact reported, it is recommended tocontinue with early and ongoing
engagement and communication measuresdvelop and maintaina positiverelationship with the human groups
present in the area.

Regarding surface water runoff, contour channels will be installed around the mine aesisrock storage facilities,
ripiosdumpsand any other facilities that could contaminate water. Collection channels have been designed at the base
of uncontacted areas to pass naontact water (clean surface runoff wategnd conveyto discharge points
R2gyaiNBFY®d C2NJ GKS YIyl3SySyd 2F aOz2ydalOté YAYyS gt
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channels in each of the facilites and died to settling ponds to allow fosettling of solidsand then subsequén
evaporaton by means of the intense solaadiation.

Project activities during the construction, operation, and closure phases will generate different types of waste and
emissions. Atmospheric emissions will be mostly managed through mitigation measures and moaitorazgby
receptors. Domestic, industrial and hazardous waste will be managed according to legal requirements in the
appropriate facilities, which include a landfill in tpeoject area. Mining waste (lowgrade mineralized material and
sterile rock) will be managed at specially designed dumpatdéal next to the open pit areas. Generatiohagid rock
drainage (ARD) could occur if materials are exposed to water, spdtastial impact will be managed by reducing
contact between the material and water through contour channels and collection systems. The generation of ARD wiill
be monitored by a series of wells on thpgoject grounds that will monitor groundwater quality to detect any
contamination by ARD.

1.16.2 Closure and Reclamation Considerations

In Chile, Law 20.551 requires that a closure plan and accompanying cost estimate is submitted to and approved by th
National Geology and Mining Service (SERNAGEOMIN) to ensure the physical and chemical stability of the areas
which mining is developednd establish guarantees for the effective closure of mining facilities. The closure plan will
be developed and designed to ensure largn stability of both physical and chemical properties of the site, and to
blendin with the highaltitude, rocky enviramnt. The main closure measures shall include:

1 Above ground facilities will be dismantled or demolished and foundations below ground level will be covered.

1 Spent mineratied material on the heaps shall be rinsed until it can be demonstrated that they do not contain levels
of contaminants.

1 Longterm stabilization of all exposed erodible materials.
9 Access to areas such as the openpiésterock storage facilities and the heap leach facilities shall be restricted.

The Closure permit will be obtained during the process of Sectoral Permiting after receiving the DIA approval.

1.16.3  Permitting Considerations

Permits required by projestin Chilere classified in two categories: Environmental Permits and Sectoral Permits. The
Environmental Permits are granted for any project approved within the SEIA and comprigen¥irenmental
Qualification Resolution (Resolucion de Calificacion AmbidR@jand the Sectoral Environmental PermP&(miso
Ambiental SectoriaPAS). All applicable PAS must be presented along with the Environmental Impact Study (EIA) anc
cover relevant environmental aspects. On the othendhaSectoral Permits (PS) cover remvironmental topics and

need to be applied for separately with the corresponding government authority. Once the RCA is issued, the proponent
can seek individual sectoral permits for construction and operation, soméichvare an extension of a PAS.

A DIA for the Project was submitted Blarimacafor evaluation by the environmental authority in December 2024. As
part of the DIA review process, in February 2025 the regulatory authorities commented and requested additional
information and clarifications, which were receivadd reported by the Company to beesolvedby Marimaca
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Currently the project is under a second round ioformation requestsby the authorities, butaccording to the
Companymost of the authorities have already declared compliance.

Sectoral Permits are granted by different government authorities. The ones associated with mining operations are
granted by SERNAGEOMIN, and the most relevant ones, based on the engineering at this stage, are:

9 Authorization to establish wasterock storage facility oore stockpile.
1 Authorization of operpit exploitation method.
1 Mineral Treatment or Benefit Plants Project Approval.

9 Authorization of the N2 2 i@ {Clasire Plan.

Several other permits and notifications are also required to be presented at the beginning of the construction or
operation phases that do not relate to the design of infrastructure, deposits, or the mining prddesse include
permits and notificationdor water diversion infrastructure, operation of waste storage, wastewater and drinking
water facilities, waste transport, permits for minor support infrastructure like fuel tanks, electric systems, gas systems
and roads and sanitary permits, among otherke list of the most relevaraf thesesectoral permits is shown in
section20.2.3

It is worth noting that the permits required for the project must be in accordance with the latest engineering designs,
considering the requests of the environmental authority in the current evaluation process, as well as the sectoral
requirements for eachvork, installation, and/or activity.

The MOD Projecivas submitted forenvironmentalpermit evaluationby Marimaca in December 2024, through a
Declaracion de Impacto Ambiental (DIA). Marimaca will need to make sure duridgtdiledengineering stage that

there areno significant variationbetween thefinal design of thdMODProject and the DIA, in order to avoid subtirig

a new environmentgbermit request. When modifications are identified, they must be evaluated by Marimaca through

a Relevance Pertinence Analysis (Andlisis de Pertinencia) to determine whether these changes are significant based
the current instructions required by the emenmental authority

1.16.4 Social Considerations

Social baseline studies were conducted as part of the 2024 DIA preparation. Based on this infoimdiienpus
associations related to the Chanfjmligenous group have been identified in thximity of the projecbut stated by
the authorities to be outside the Influence Area of the project

The communities make use of seawater for economic and traditional activities such as fishing. Ciorerdifferent
associations have been identifiedthin the area of influence of the project, particularly in the town of Mejillones. As
part of the Environmental Impacktatementprocess, the project has developed community relations within the
framework of early citizen participation (ECP).
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1.17  Capitaland Operating Cost

1.17.1  CapitalCost Estimate

The estimate conforms to AACE Class 3 guidelines for a feasibility study cost estimate with an expected accuracy ran
of -10% to-20% on the low side of the range and +10% to +30% on the high side of the range.

Tablel-13 provides a summary of the estimate for the overall initial, expansion, sustaining, closure artdgsoise
capital cost. The costs are expressed in Q3 2025 are in USD, and include mining, process plant, infrastructure, proje
indirect, project deliveryOwner costs and contingency.

Table1-13: Capital Cost Summary
Description Sustaining | Closure Cost Total Cost
(US$M) (US$M)

General - - 29 30 59
Mine 24 - 240 - 264
Crushing 141 17 - - 158
Agglomeration 13 8 - - 21
Leaching 90 26 91 - 206
SXITFEW 121 - - - 121
Power Supply 10 - 44 - 54
Water Supply and Reagents 35 8 95 - 139
Infrastructure, buildings and roads 4 1 1 - 6
Total Direct Costs 437 61 501 30 1,028
Owners Costs 17 1 5 1 24
Indirect Costs 80 6 10 4 100
Total Indirect Costs 97 7 15 6 124
Total Direct + Indirect Costs 533 68 516 35 1,152
Contingency 53 9 13 12 88
Total Capital Cost 587 77 529 47 1,240

Note: Values may not sum due to decimal rounding

1.17.2  Operating Cost Estimate

The operating cost estimate f@X) is at feasibility study level according to the requirements for a AACE Class 3
Estimate, with an expected accuracy rangeléPo to +15%. Thep@xcaptures costs associated with the mine, process
plant, port and general and administrative (G&A) areas during the LOM. Costs are presented in US dollars (US$) for C
2025.

Ausenco developed the costs for the plant area dwmlimacaprovided cost estimates for the port and G&ICL
provided cost estimates for the mine. A BudwnOperateTransfer (BOOT) contract is considered for seawater
receptionand transport to the seawater pond at the plant facilities. A BOOT contract is also considered for the 110 kV
transmission from a tapff at Mejillones to plant facilities, including the main electric room.
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Tablel-14 summarizes the @exper area. Phasg average cost is 12.40 US$/t leached or 1.37 US$/Ib Claask 2
has an average cost of US$60t leached or US$.101b Cu.

Tablel-14: Operating Cost Estimate

Phasel Phase2 Phasel Phase2

Cost Area Average Average

(USsM) (US$M) (US$/t leached) | (US$/t leached (USS/b Cu) | (US$/Ib Cu)

General 27 39 0.46 0.33 0.05 0.06
Mine 173 325 3.00 2.69 0.33 0.49
Crushing 67 119 1.16 0.98 0.13 0.18
Agglomeration 192 415 3.34 3.43 0.37 0.62
Leaching 78 239 1.36 1.97 0.15 0.36
SXITFIEW 122 173 2.12 1.43 0.23 0.26
Power Supply 4 7 0.07 0.06 0.01 0.01
Water Supply and Reagents 42 75 0.73 0.62 0.08 0.11
mirastructure,Buildings and 9 12 0.15 0.10 0.02 0.02
Total 714 1,404 12.40 11.60 1.37 2.10

1.18 Economic Analysis

1.18.1 Economic Summary

The results of the economic analysis to support Mineral Reserves represent fdoe&idg information that is subject
to a number of known and unknown risks, uncertainties and other factors that may cause actual results to differ
materially from those preented here.

An engineering economic model was developed to estimate annugbgrand postax cash flows and sensitivities of

the project based on an 8% discount rate. It must be noted, however, that tax estimates involve many complex
variables that can only be accurately calculated during operations and, as such, thppaessults are only
approximations. Sensitivity analyses were parfed to assess the impact of variations in copper prices, head grades,
operating costs and capital costs.

1.18.2 Financial Model Parameters

The economic analysis assumes construction commenciviggin2 with production rampup beginning irvear 1 All

results are reported in real terms with 100% equity funding, no debt or price escalation, and revenues based solely or
copper cathode sale§ he flatlong-term copper price used in the analysis is US$4.30/Ib, which is slightly lheéow
current consensus lorgerm price. The economic analysis uses the following assumptions:

1 The project has a planned mine life of 12.7 years.

1 Initial capital costef US$58illion.
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LOM operating costs are estimated to U&2,119million.
Closure and reclamation costs are estimated tdt#847 million.
100% ownership and equity funding, no debt assumed.

A cathode premium of US$250/t Cu is assumed.

LOM sales and marketing costs are estimated t@8&2.0 million.

=A =4 =4 =4 =4 =9

Royalties consist ghultiple agreements across separate claims. These include thmiéd Ryalty, Marimaca 1
23 Royaltyand OsiskdRoyalty(1.0% NSR) for total estimat®byalty paymentsf $73.0 million.

1.18.3 Financial Model Results

The pretax net present value (NPV) discounted at 8% (NPV8%) is USHBO8, the internal rate of return (IRR) is
33.0%, and payback is63/ears. On a @st-tax basis, the NPV8% is US$#tiBion, the IRR is 30.9%, and the payback
period remains 2.years. The economic results of tReojectare summarized ifablel-15.

Table1-15: Summary Economics
General Units LOM Total / Avg
Copper Price (US$/Ib) 430
Mine Life year 12.7
TotalOre Sent to Heapeach Kt 178,635
Leach Head Grade Cu % 0.42%
Leach Recovery Rate % 72.2%
Total Copper Recovered M lb 1,189
Operating Costs
Mining Cost US$/t mined $1.5
Mining Cost US$/t Leached $2.8
Processing Cost US$/t Leached $8.8
G&A Cost US$/t Leached $0.3
Total Operating Costs US$/t Leached $11.9
Cash Costs* US$/Ib Cu $1.84
All-in Sustaining Cost [B0** US$/Ib Cu $2.29
Capital Costs
Initial Capital US$M $587
Expansion Capital US$M $77
Sustaining Capital US$M $529
ClosureCosts US$M $48
Salvage Value US$M $43
Financials; PreTax
NPV (8%) US$M $898
IRR % 33.0%
Payback year 2.6
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Financials; PostTax

NPV (8%) US$M $709
IRR % 30.9%
Payback years 2.5

* Cash costs consist of mining costs, processing costs;leuaeG&A, sales & marketing charges and royalties.
** All-in Sustaining Cost (AISC) includes cash costs plus sustaining capital, closure cost and salvage value.

1.18.4  Sensitivity Analysis

Sensitivity analyses were performeddssess the impact of variations in copper prices, operating costs, capital costs
and leach recovery. Analysis revealed that Brejectis most sensitive to changes in metal price, copper recovery,
then, to a lesser extent, to operating costs and initial capital cosislel-16 shows the results of the prax and post

tax sensitivity analysis

Tablel-16:

PreTax and PosTax NPV SensitiwitAnalysis
PreTax NPV

Initial Capex LeachRecovery

(8%), USSM

-25% $188 $304 $71 $299 $76 $143 $232
-15% $614 $730 $497 $726 $502 $560 $667
= $898 $1,014 $782 $1,010 $786 $839 $957
+15% $1,182 $1,298 $1,066 $1,294 $1,070 $1,117 $1,247
PostTax NPV Initial Capex LeachRecovery
(8%),US$M -20% +20% -2% +2%
-25% $177 $275 $78 $265 $86 $142 $213
-15% $501 $594 $407 $583 $418 $462 $541
= $709 $799 $617 $790 $628 $666 $752
+15% $914 $1,004 $824 $994 $833 $867 $961
+25% $1,221 $1,311 $1,131 $1,301 $1,140 $1,168 $1,274

1.19 Conclusions anédRecommendations

The financial analysis of this feasibility study demonstrates that the project has robust economics, and it is
recommended to continue developing the project through engineering andgistténg, and into a a construction
decision. Analysis of the resultsdafindings from each major area of investigation completed as part of this FS suggests
recommendations for further investigations to mitigate risks and/or improve the base case designs.

A breakdown of the recommended work program for site preparation is showabiel-17. Ongoing engineering and
de-risking initiatives such as interim engineering, geotechnical characterization of plantga@ahemical studies,
geometallurgical laboratory testing and materials handling testwork are included in these costs.
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Tablel1-17: Recommended Work Program Cost Summary
Program Component Estimated Total CostUSM)

Site mass earth works for process plant platforms & Cover preparation for He

$353
Leach Pad
Pioneer access Roads (Plant and Mine access festfsping) $10.9
Site administration buildings & Gatehouse $6.9
Temporary Facilities $6.8
Total $59.9
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2 INTRODUCTION

2.1 Introduction

Marimaca Copper Corp. (Marimaca) commissioned Ausenco Chileabti&usenco Sustainability U{dBllectively,
Ausenco) to compile a feasibility study (FS) of the Marimaca Oxide D@@@dR)Project. The FS was prepared in
accordance with the Canadian disclosure requirements of National Instrumet®#438NI 43L01) and in accordance
with the requirements of Form 4301 F1.

The responsibilities of the engineering companies who were contracted by Marimaca to prepare this report are as
follows:

1 NCL Ingenieria y Construccion SWCL) completed work related to geological setting, deposit type, exploration
work, drilling, sample preparation and analysis, data verification, Mineral Resource Estimate, Mineral Reserve
Estimate, open pit mine, ore stockpile, waste rock facility, miregpction schedule, mine capital cost & mine
operating cost.

1 Ausenco managed and coordinated the work related to the report and developled&Slesign and cost estimate
for the process plant, heap leach design, general site infrastructure, environmental, permitting and economic
analysis

2.2 Qualified Persons

¢KS vdzr f AFASR t SN& 2y JableF12BYVirtu&k & theitBduittiidl, expeNddce farkd ardf&sonal y
association membership, they are considered Qualified Person as defined by Bll 43

Table2-1: Qualified Persons

Professional Independent of

Qualified Person Position Employer

Designation Marimaca
Global Lead, Geotechnici  Ausenco Engineering
Scott C. Elfen P.E. and Civil Services Canada ULC ves
James Millard P. Geo. Director, Strategic Projeci Ausenco Sustainability UL Yes
. Senior Mineral Processin|  Ausenco Engineering Yes

Tommaso Roberto Raponi P. Eng. Specialist Canada ULC

Carlos Gemén FAusIMM Principal Director NCL Inge-rllerla y ves
Construccion SpA.

Luis Oviedo RM CMC Consulting Geologist NCL Inge_rllerla y ves
Construccion SpA.
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2.3 Terms of Reference

¢KS LldzN1LR2asS 2F GKA& NBLRNI Aa (G2 LINBasSyd GKS NBad# Ga
2.4 Site Visits and Scope of Personal Inspection

241 Site Inspection by Mr. Luis Ovied&M CMC.

Mr. Luis Oviede@onducted three site visits to the Project: a thrday visit in December 2016, a tvday visit in August

2019, and a threelay visit in February 202During the visits, Mr. Oviedo focused on geological topics, new surface
mapping, review the historical underground workings, the associated sampling, continuity of the QA/QC procedures in
sampling, storage, and sample care. Presentations weraetsived

24.2 Site Inspection by Mr. Scott C. Elfen, P. E.

Mr. Scott Elfen visited the Project foneday on Jund.2,2025. During the visit Mr. Elfen viewed the future locations
of the mine open pit, mine waste dumps, processing plant, heap leach pad and ripios waste dumps. Mr. Elfen alsc
visited the access road, seawater pipeline route and high voltage power line route.

2.5 Effective Dates

This technical report has a number of significant dates, as follows:

1 Mineral Resource Estimatdugust 25, 2025

1 Mineral Reserve Estimat@&ugust 252025

1 Financial ModelAugust B, 2025

The overall effective date of this report is AuguSt 2025.

2.6 Sources ofther Information

The QP responsible for the Mining Methods relied on information providetNBEROGpA INGEROCQregarding
geotechnical recommendations and stability analysis, and on SRK Consulting (Chile) SpA (SRK) regarding 1

hydrogeology analysis. Both firms are renowned consulting firms in Chile.

The QP reviewed the provided information and considered acceptable for the purposes of the Feasibility Study

2.7 Currency, Units, Abbreviations and Definitions

All units of measurement in this report are metric and all currencies are expressédted Stateslollars (symbol:
US$ or currencyUSD unless otherwise stated. Contained gold metal is expressed as troy ounces (0z), where 1
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31.1035g. All material tonnes are expressed as dry tonnes (t) unless stated otherwise. A list of abbreviations and
acronyms is provided ifiable2-2, and units of measurement are listedTiable2-3.

Table2-2: Abbreviations andAcronyms

Abbreviation Description

AA atomic absorption spectroscopy

AAA Andes Analytical Assay Laboratory

AAC analytic acid consumption

AACE Association for the Advancement of Cost Engineering
AFS Atacama Fault System

AISC all-in sustaining costs

ANF Antofagastaairport

ARD acid rock drainage

Au gold

Az azimuth

BIF banded iron formation

BOOT Build-Own-Operate-Transfer

BROC Bronchantite

BV Best value

BWi bond ball mill work index

CAD:USD CanadiarAmerican exchange rate

CIM Canadian Institute of Mining, Metallurgy and Petroleum

CIM Definition Standards

CIM Definition Standardsr Mineral Resources and Minerfakserves 2014

CIP

carbon in pulp

CoG cut-off grade

CP Chalcopyrite

CRIS Chrusocholla

CRM certified reference material

CuCN Cyanide soluble copper

CWi bond crusher work index

DCF Discountedcashflow

DCIP directcurrent resistivity and induced polarization
DDH diamond drill hole

DEM Digital elevation model

DFS Definitive Feasibility Study

DIA Environmental Impact Statemerdéclaracion de Impacto Ambienfal
EGRG extended gravity recoverable gold

EIA Environmental Impact Statement

EM electromagnetic
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Abbreviation Description

EN Endangered
ENR Enriched (sulphides)
EPCM Engineering, Procurement and Construction Management
FA fire assay
FBL Fine blanks
FET federal excise tax
FeT total iron
FID Final investment decision
FS feasibility study
G&A general and administration
GPR gross production royalty
GQCvV greenstonehosted quartzcarbonate vein deposits
GRAV gravimetric finish method
HG High grade
IA influence area
ICP inductively coupled plasma
ICROES inductively coupled plasmaoptical emission spectrometry
ID2 inverse distance squared
ID3 inverse distance cubed
ILS intermediate leach solution
IOCG iron oxide copper gold
P induced polarization
IRGS intrusionrelated gold system
ISO International Organization for Standardization
LG Low grade
JORC Joint Ore Reserves Committee
LIDAR light detection and ranging
LIX Leached limonite
LOM Life of mine
LUP land use permit
MCAL Minera Cielo Azul Limitada
MCF mechanized cut and fill
MIX mix of copper oxides anslilphides
MOD Marimaca Oxide Deposit
MRE mineral resource estimate
MZ Mineral zone
NAD 83 North American Datum of 1983
NCF Net cash flow
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Abbreviation Description

NI43-101 National Instrument 43,01 (Regulation 4301 in Quebec)
NN nearestneighbour
NSR net smelter return
NT Near threatened
NTS national topographic system
OK ordinary kriging
PEA preliminary economic assessment
PFS prefeasibility study
PLS Pregnant leach solution
PGE platinum group elements
QA/QC quality assurance/quality control
QP qualifiedperson (as defined in National Instrument-431)
RC Reverse circulation
RCA Environmental Qualification Resolution (ResoluaiérCalificacion Ambiental
ROM run of mine
RQD rock quality designation
SAG semiautogenous grinding
SCC Standards Council of Canada
SD standard deviation
S-BWI micro hardness or bond ball mill work index on SAG ground material
SEDEX sedimentary exhalative deposits
SERNAGEOMIN National Geology and Mining Service (Servicio Nacional de Geologia y MiGhiii@)
SG specific gravity
SMU Selective mining unit
SRM Standard reference materials
SX/EW Solvent extraction/electrowinning
TMF tailings management facility
UG underground
UTM Universal Transverse Mercator coordinate system
uv ultraviolet
VLFEM very low frequency electromagnetic
VMS volcanogenic massivailphde
WAD black copper oxidassemblages
WRSF Wast rock storage facility
Z0IT Zones of tourists
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Table2-3: Units of Measurement
Abbreviation ‘ Description
% percent
% solids percent solids by weight
CAD Canadian dollafcurrency)
C$ Canadian dollafassymbo)
$it dollars per metric ton
° angular degree
°C degreeCelsius
>Y micron (micrometer)
cm centimeter
cm? cubic centimeter
ft foot (12 inches)
g gram
g/lcm? gram per cubic centimeter
g/L gram per liter
g/t gram per tonne
h hour (60 minutes)
ha hectare
kg kilogram
kg/t kilogram per tonne
km kilometer
km? square kilometer
kw kilowatt
kwh/t kilowatt-hour per tonne
L liter
Ib pound
m, m?, m? meter, square meter, cubic meter
M million
Ma million years (annum)
masl meters above mean sea level
mm millimeter
Moz million (troy) ounces
Mt million tonnes
MW megawatt
0z troy ounce
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Abbreviation ‘ Description
oz/t ounce (troy) per tonne
oz/ton ounce (troy) per short ton (2,000 Ibs)
ppb parts per billion
ppm parts per million
t metric tonne (1,000 kg)
ton short ton (2,000 Ibs)
t/d tonnes per day
usD US dollargcurrency)
US$ US dollalas symboal
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3 RELIANCE ON OTHER EXPERTS

3.1 Introduction

The QPs have relied upon the following reports by other experts, which provided information regarding mineral rights,
surface rights, property agreements, royaltiaadtaxation for sections of this Report.

3.2 Property Agreements, Mineral Tenure, Surface Rights and Royalties

The QPs have not independently reviewed ownership ofpittgect area and any underlying property agreements,
mineral tenure, surface rights, or royalties. The QPs have fully relied on information derivei&nomacaand legal
experts retained byMarimacafor this information through the following documents:

 Carey & Cia, January,13025 / KAt Sty {2f AOAG2NHE& NBLRNI 2y al NRAY
tenements, mining and exploration concessions, permits, and other relevant corporate considerations.

9 [FYRYFY {SNBAOS { ! &3 RIFEGSY 1 dAdzZAG yX HnanHpI LYF2NY

This information isised inSections4.2to 4.6, 22.3.9and 23of this report.

3.3 Taxation

The QPs have fully relied on information supplied by experts retaindddoynacarelated to taxation as applied to
the economic modelTheeconomicm2 RSt g+ & O2YLIAE SR o6& ! dzaSyO02 |yR NB
specialistas confirmedn the followingcommunication

1 Harrison, S(September 3(2025)d&Confirmation for reliance on other experts for the tax modellifgarimaca
Copper Corp[Personal communication]

This information is used in Sectiohd8and 22 of this Report.

3.4 Environmental, Permitting, Closure, and Social and Community Impacts

The QPs have fully relied upmfiormationderived fromMarimacathrough thefollowing documentshat make up the
2024 Environmental Impact Statement SubmissibdNBE & Sy § SR G2 { K SSerMdof d& &valiacionl dzi
Ambientat:

f  Jaime lllanes & Asociados (JIA). (2024). DIA Proyecto Minero de Cobre Oxidos Marimaca [Environmental Impa
Statement for the Marimaca Oxide Copper Mining Project].

This information is used in Sect®h 16 and20 of the Report.
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4 PROPERTY DESCRIPTION AND LOCATION

4.1 Introduction

The concessions that make up the Project and the surrounding Marimaca District concessiloasitadh Y/ KA f S
Antofagasta Province, Region dpproximately25 km east of thePort of Mejillones, 45 km north of the city of
Antofagasta and 1,250 km north of Santiago, Chile. The project area is locatedtdinates374820E and 7,439,32S
(WGS84 UTM

Figured-1 shows the project location, highlighting the proximity to first class utilities and infrastructure The figure also
adzYYlF NAT S& al NAYIOFQ& YAYAYy3 LINRPLISNI & LR2airAldAzyo

Figure4-1: Project LocatiorMap
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Source: Marimaca, 2025.
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4.2 Property and Tie in Chile

The Political Constitution of the Republic of Chile (Constitucion Politica de la Republica) provides that the Chilean Sta
has absolute, exclusive, inalienable and imprescriptible property over all mines and mineral substances located withir
the nationalterritory, with the exception of surface clays, notwithstanding the ownership of natural or legal persons
over the superficial land in the interior of which they are located.

Private individuals may develop mining exploration and exploitation works obasis of mining concessions granted
by judicial resolution. In accordance with Chilean mining legislation, there are two types of mining concessions in Chile
exploration concessions and exploitation concessions. The main characteristics of each altevilegfo

1 Exploration Concession3he titleholder of an exploration concession has the right to carry out all types of mining
exploration activities within the area of the concession. Exploration concessions can overlap or be granted over
the same area of land; however, the rights grantgddm exploration concession can only be exercised by the
titleholder with the earliest dated exploration concession over a particular area.

1 Exploitation Concessiong:he titleholder of an exploitation concession is granted the right to explore and exploit
the minerals, located within the area of the concession and to take ownership of the minerals that are extracted.
Exploitation concessions cannot overlap or be gedriver the same area of land.

4.3 Project Ownership

The Carew Ciasolicitors report datedlanuary 13, 2025 details thitarimaca Copper CorpMarimaca)owns 100%
of the Project throughhree subsidariesin Chilethat have rights over various mining properties that make up the
Project

1 Compafia Minera Cielo Azul Limita®&CAL)
9 Inversiones Cielo Azul Limitafl€AL)and

1 Sociedad Contractual Minera Compariia Minera Newco Marirfideaco Marimaca)

4.4 Mineral Tenureand Royalties

The Project is comprised of 20 mining/exploitation concessions covering approximately 961 hectares. These
concessions are listed in tidonal Mining daims Register, and are in the area of Sierra Naguayan, Commune of
Mejillones, Province and Region of Antofagasta.

All other concessions held by entities within the Marimaca group currently form part of the wider Marimaca District or
the area of Sierra de Medina.
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44.1 Properties that Comprise the Marimaca Project

The Project is protected by the mining/exploitation concessions listd@lie4-1 and as shown ifrigure4-2. These
concessions are located in zones that are referred to as La Atdmica, Marif@8céthhualpa and certain parts of the
zone referred to as Llanos/Mercedes. Each of these zones are made up of several mining/exploitation concessions.

Each of the mining/exploitation concessions that make up the Project are in good standing and all required annual
claim fees (patented) have been made up to and including2@&hout interruption.

/| 2YLI 3N aAySNYr /ASt2 11dzZ oda/! [0 | [/ KAfSFY &adomaiR
interests in the mining/exploitation concessions via option agreements entered into. Most of the options held under
these agreements have novebn exercised, as summarized below.

Certain concessions that underpin the Project are held by other Chilean subsidiaries of the Company, hamely Sociede
Contractual Minera Compariia Minera NewCo Marimaca (Newco Marimaca); and Inversiones Cielo Aza(lG#itad

In addition, certain net smelter return (NSR) royalty interests have been created over the concessions that make uf
the Project. These include the 1.0% NSR granted to Osisko Gold Royalties in September 2022, for which the Compa
received US$15 aillion.

The following information sets out all of the additional NSR interests over the Project prop€atidel-1 also provides
further information on NSR interests that apply to individual concessions.

442 Marimaca %23 Claims

The Company acquired 100% of the Marima&8Xlaims for US$12million. A 1.5% NSR is payable on these claims,
with the Company/MCAL retaining an option to purchase 1% of this interest within 24 months from commencement
of commercial production from the claims.

The Osisko royalty terms require these buyback rights to be exercised prior to the commencement of commercial
production.

443 La Atdbmica

The Company acquired 100% of the Lén#ita property for US$6 @illion, which was paid from 2017 to 2021. A 1.5%
NSR is payable on this, with the Company/MCAL retaining an option to purchase 0.5% of the 1.5% NSR ft
US$2.0nillion at any time.

The Osisko royalty terms require these buyback rights to be exercised prior to the commencement of commercial
production.
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4.4.4 Atahualpa

Under the terms of a January 201&ter of intent (LO), the Company acquired 100% of the Atahualpa, Tarso, Sierra
and Sorpresa properties for US$@a@lion. A 2% NSR was payable under the original option agreement. The Company
acquired this interest for US$2rillion.

445 Olimpo y CedroFormerlyNaguayan)

The Company acquired 100% of the Olimpo y Cedro properties for USH&E which was paid from 2018 to 2022.
A 1.5% NSR is payable on the properties, with MCAL retaining an option to purchase 0.5% of the 1.5% NSR f
US$20 million within the first 12 months of commencement of commercial production from the properties.

4.4.6 Llanos/Mercedes

The Company/MCAL acquired the Llanos/Mercedes properties pursuant to the exercise of an option agreement for
total consideration of US$aillion payable between 2019 and 2023. In addition, the Llanos and Mercedes properties
are subject to a 1% NSR. The Company/MCAL has an option to purchase this fomil&®vithin 24 months from
commencement of commercial production from the properties.
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Figure4-2;

Marimaca Project Concessions
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Table4-1: List of Concessions that form the Marimaca Claims

Marimaca Project Exploitation

. Type of Commune
Quamlty afional Role Sitation | P20° | fumber Year Reg'S” Concession royally Interest

Marimaca 123 (1/14 ¢ 17/23) 0220302733 Newco Marimaca Exploitation | Granted 38v 2017 Mejillones | Mejillones | 1% NSR Osisko; 1.5% NSR original roy
Marimaca 1/23 (151L6) 0220314405 Newco Marimaca 10 Exploitation | Granted 36 11 2017 Mejillones | Mejillones | 1% NSR Osisko; 1.5% NSR original roy
SOR 1/16 022031441-3 Newco Marimaca 16 Exploitation | Granted 1172 260 2018 Mejillones | Mejillones | 1% NSR Osisko; 1.5% NSR original roy
Miranda 1l 1 to 130 (West/East 51)| 0220316769 Inversiones Cielo Azul Ltdq 51 Exploitation | Granted 1 1 2020 Mejillones | Mejillones 1% NSR Osisko
La Atomica 1/10 0220300250 Cia. Mra. Cielo Azul Ltda. 50 Exploitation | Granted 856 170 2021 Mejillones | Mejillones | 1% NSR Osisko; 1.5% NSR original roy
Miranda | 1 to 146 0220315460 Cia. Mra. Cielo Azul Ltda. 146 Exploitation | Granted 650 108 2017 Mejillones | Mejillones 1% NSR Osisko
Miranda Il 1 to 30 0220315452 Cia. Mra. Cielo Azul Ltda. 30 Exploitation | Granted 1191 263 2018 Mejillones | Mejillones 1% NSR Osisko
Miranda IV 1 to 48 0220315487 Cia. Mra. Cielo Azul Ltda. 48 Exploitation | Granted 642 107 2017 Mejillones | Mejillones 1% NSR Osisko
Rodeada 1/3 0220300641 SLM Rodeada Uno 4 Exploitation | Granted 1080 224 2018 Mejillones | Mejillones 1% NSR Osisko
Atahualpal/2 0220300013 Cia. Mra. Cielo Azul Ltda. 10 Exploitation | Granted 1132 249 2018 Mejillones | Mejillones 1% NSR Osisko

20 Incal/2 022030161-3 Cia. Mra. Cielo Azul Ltda. 3 Exploitation | Granted 1129 246 2018 Mejillones | Mejillones 1% NSR Osisko
Santa Maia 1/2 0220302261 Cia. Mra. Cielo Azul Ltda. 10 Exploitation | Granted 1126 243 2018 Mejillones | Mejillones 1% NSR Osisko
Santa Maia Il One to Two 0220304523 Cia. Mra. Cielo Azul Ltda. 10 Exploitation | Granted 1127 244 2018 Mejillones | Mejillones 1% NSR Osisko
Sorpresa 1 to 10 0220304485 Cia. Mra. Cielo Azul Ltda. 81 Exploitation | Granted 1130 247 2018 Mejillones | Mejillones 1% NSR Osisko
Sorpresa |l 1to 15 0220304868 Cia. Mra. Cielo Azul Ltda. 150 Exploitation | Granted 1131 248 2018 Mejillones | Mejillones 1% NSR Osisko
Truska 1 of 1/19 022030938K Cia. Mra. Cielo Azul Ltda. 18 Exploitation | Granted 1133 250 2018 Mejillones | Mejillones 1% NSR Osisko
Truska 2 of 1/12 0220309398 Cia. Mra. Cielo Azul Ltda. 39 Exploitation | Granted 1134 251 2018 Mejillones | Mejillones 1% NSR Osisko
Vida Two 1/20 0220305937 Cia. Mra. Cielo Azul Ltda. 64 Exploitation | Granted 1128 245 2018 Mejillones | Mejillones 1% NSR Osisko
La Mina La Mercedes One 1to 7 0220308502 Proyecta S.A. 70 Exploitation | Granted 386 65 2019 Mejillones | Mejillones 1% NSI\I;IQe(r)cSeIZl;Z; Cl)(;)ioNnSR Llanos/
La Mina La Mercedeswb 1 to 6 022030851-0 Proyecta S.A. 48 Exploitation | Granted 394 66 2019 Mejillones | Mejillones 1% NS'\I/?Ie%Zizléc;; Cl)(;ft)ioNnSR Lianos/

20 Totals 961

Notes:Sectiond.4 summarkes the material term@2 ¥ S| OK NR el f Ged ¢KS GSNY W2NRIAYlFf NRel f e Q dibplcs AEangénentsiiGedain bf{these NSRS SrdldbiEett todNBackiri§his. Thedbuybdchihimendrized KS 2 NA Ay I €
Sectiord.4. The Osisko royalty terms require the buyback rights in respect to Marim28aClaims and under the La Atémica option agreement to be exercised prior to commercial productitimefserproperties. Proyecta S.A. is the concession holder uhddrdanos/Mercedes
option agreement.
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4.5 Surface Rights

Marimaca holds two legal mining easements that cover a substantial portion girtiject area Marimaca has been
granted a provisional easement over the area designated for the construction of the water pipeline. The final award of
this provisional easement, through a court resolution, is still pending but is anticipated in the coming months

4.6 Water Rights

The Company does not hold any water rights or maritime concessions. However, MCAL entersdamtatar supply

option agreement in October 2022 to secure the future water supply required for the Project. Under the agreement,
2yS 2F / KAfSQa fIFNBSad SySNHeE adzllX ASNE gAff a dzLJLJ ¢
generationplant in Mejillones. The option has a termfisee years, with the ability to extend fawo years. The option

period will allow the Company to advance final project permitting and technical studies, including water pipeline
studies that are already underway. The exercise of the option will trigger the execution of a water supply agreement
pricedon atakeor-LJ- @ o6 &A & FT2NJ 6KS t Nepa2SoOiQa tAFS 2F YAySo ¢
been negotiated and agreed in the option documentation.

4.7 Environmental Considerations

MCAL first obtained an Environmental Qualification Resolution (RCA) in July 2018 to be able to produce 1600 ton
of cathodes annually from the Marimaca2B claims. Whd this RCA still exists, it does not provide for the Project as
envisaged irhis report

A further RCAobtained in November 202@uthorizesexploration and prospecting campaigns across the Project and
parts of the wider Marimaca Districandis valid for an indefinite periad

Currently, the Company is in tH2lA approvaprocessto obtain the environmental permit approvallhe DIA was
submitted in December 2024 arnttie Companyhas provided therequired documentsfrom the second round of
guestions by the authorities, baiccording to the Compangost of the authorities have already declared compliance

4.8 Permitting Considerations

Permits required by any project are classified in two categories: Environmental Permits and Sectoral Permits. The
Environmental Permits are granted for any project approved within the SEIA and comprigen¥irenmental
Qualification Resolution (Resolucion de Calificacion Ambiental, RCA) and the Sectoral Environmental Permits (Permi:
Ambiental Sectorial, PASAIl applicable PAS must be presented along with the Environmental Impact Esidgli¢

de Impacto AmbientalEIA) or Environmental ImpaStatement(Declaradn de Impacto AmbientaDIA) and cover
relevant environmental aspects.

On the other hand, Sectoral PermiBefmiso SectoriaR'S) cover noenvironmental topics and need to be applied for
separately with the corresponding government authority. Once the RCA is issued, the proponent can seek individua
sectoral permits for construction and operation, some of which are an exten$i@®AS. The most significant of these
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are the water use and water diversion schemes from DGA, sanitary permits, archaeological permits, mining permits
(wasterock storage facilitiesauthorization of operpit exploitation methodmineraltreatment or beneficationplants

project approval and the closure plan approval and mining license from SERNAGEOMIN. Each of these can be initiate
during the EIA or DIA review period, however they cannot be granted until the EIA or DIA review concludes with a
favourable decision.

Further detail of these permits is presented $action20.2.1, 20.2.2and20.2.3

49 Social License Considerations

Human settlements and communities are sparce in the project anekit was determined by the SEA that there were

no Indigenous groups present in the 1A of the projektpreliminaryapproach to thdndigenous and local communities

was conducted as part of the baseline campaign for the project, which determined that further development plans or
communal obligations were not required for the projetihdigenous associations related to the Chatrgigenous

group have been identified in the proximity of the project but stated by the authorities to be outside the Influence
Area of the project.Currently, four different associations have been identified withinon the area of influence of the
project, partcularly in the town of MejillonesAs part of the Environmental Impact Statement process, the project has
developed community relations within the framework of early citizen participation (ECP).

Further detail regarding social considerations is presentegkiction20.3.

4.10 Project Risks and Uncertainties

There are no other significant factors and risks that may affect access, title, the right or ability to perform work on the
Project.
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5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRAANRJCTURE
PHYSIOGRAPHY

5.1 Accessibility

Theprojectis connected to the welnaintained Chilean public road systeRigure5-1) and is easily accessed from
Mejillones (25km west) and Antofagasta (48n south) through paved highway Route 1. The Antofagasta Airport is
located 40km south of theproject The project can be accessed following the paved roads derived from Route 1. A
network of unpaved roads connects the project area to Mantos Blancos and to the National Highwgyré5-1
shows the main access roads connecting Marimaca Project with thema@hbouring cities and mining operations.

Figure5-1: Accessibility to Marimaca Project
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SourceMarimaca, 2023
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5.2 Climate

Theprojectis located approximately 3@n north of the Tropic of Capricorn. The minimum temperatures vary between

10 and 15°C, and the maximum temperatures are between 20 and 29°C, while the average relative humidity oscillate:
between 67 and 70%. The climate is extremely dry, and the averagehrainfall is 2 mm as an annual average of

24 hours.

Ly GKS NBIAZ2YS NIAYyTFLEEt A& OSNE NI NB I yiR ovBr@OHoRsS@da S ¢
occur. In theprojectarea, however, they have no major impact becatseprojectdoesnot have high slope drainage

from the coastal cliff, a feature that develops both to the south and north of the Mejillonem&da the Mejillones
Perinsula is visible irigure5-1).

Towards the east, théntral Depression zone extends, and it is characterized by vast areas of low slope, the so called
GLI Vil AKSNB GKS 6SIFGKSNI O2yRAGAZ2Y A NB SEUGNBYSte& | NR
and night. These, in general, vary betweefiQ&day) and 2°C (night) or less depending on altitude.

53 Local Resources and Infrastructure

Antofagasta and Mejillones are modern cities with all regular services, serving a combined population of approximately
570,000. Numerous miniagelated businesses are located in the cities. Power lines and water supply intakes are
located near the propertyBoth Antofagasta and Mejillones are relevant shipping ports, especially Mejillones, which is
a megaport for larger cargo. In addition, there are five thermoelectric plants in Mejillones and the port represents the
most important sulphuric acid terminalin the north of the country. The installed capacity of electric production
currently available at Mejillones is close to 900 MW, whilesthiphuric acid storage facilities import more thamt/a.

While Mejillones is an industrial port and most of the labforce is specialized in this typewbrk, Antofagasta has

the largest labar force dedicated to mining in northern Chiley (i 2 T | vilbkkf@raelsefvasboth large and medium

scale miningThe level of specialized mining knowledge is higk S OA G& 2F ! yi2FI. 9 AKSENB
research, education, technical training centers and the largest suppliers of equipment and services for mining in the
country operate.

5.4 Physiography

The Project is in the Cordillera de la Costa (Coastal Cordillera), a relevant physiographic unit in the Northern Territor
of Chile. Although this cordillera characteristically displays a western border consistiga700 m high cliff, in the
Mejillones area the regularity is interrupted by the Mejillones iRsuala Figure5-2), and the Cordillera looks dissected

by a series of valleys, most of them controlled by regional faults. Relief altitude varies between 0 and.IT00Grds

0KS Slraidx GKS /2NRATESNI 3INFRS&a G2 GKS /SyiNEt 5SLINEB
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the nearby ocean, support very scarce to null vegetation that can withstand the desert environment.
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Figure5-2; Project Location

Notes: Project location, showing relevant physiographic elements (vertical 3x). View toward NE. (CCF coastal cliff; MP: Mejilicus) P
Source Marimaca 2022
5.5 Seismicity

The project site is iBeismic Zon@& (maximum effective acceleratiom =0.20¢ according to the official Chilean
standard NCh2369.0f2003.
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6 HISTORY

6.1 Regional History

The geological knowledge and exploration in the region have been a long and multifaceted process that has helpec
unravel the complex evolution of an area where tectonic, sedimentary, and volcanic processes converge. For decade:
field expeditions and systeatic campaigns driven mainly by institutions such as SERNAGE®OM&éNe led to the
creation of detailed geological maps, including the Geological Map of Mejillones and the MejillomesulRerwhich
NBLINSASY(l GKS Y2ald NBOSy (andzdiohzRi Scwveverydesjits B soliiNundatonald G N
knowledge, the vicinity of Marimaca in modern times has generally not been explored, primarily because its geological
environment has not exhibited notable alterations or mineralization indicatianddttractive deposit. As a result, the

area was relatively overlooked, except for minor operations, until the arrival of Marimaca Gopper

6.2 Property Exploration History

No modern explorationook placebefore Coro Mining CorgCoro), a predecessof Marimaca Coppe€orp, began
to assemble thgrojectslandholdings. The Marimaca deposit was identified in 2016 followimB@ drill program.

Coro later detailed geological surface mapping and rock chip sampling, as well as additional RC drilling, core drilling t
support geotechnical and metallurgical studies, metallurgical test work, and mining studies. An initial resource estimate
was complegd in January 2017, and the first Mineral Reserves estimate was made in 2018.

Coro completed &easibility studyin Juneof 2018 that examined opefpit mining using conventional equipment to
supply a refurbished processing plant, the lvan plant, capable of producing 10,0G8 twitopper cathodeannually.

The 2018 Feasibility Study is currently not regarded as the preferred option for project development. Marimaca Copper
does not consider the study to be relevant, and the mineral reserve estimates are also not up to date. However, some
baseline informatiorproduced to support the 2018 Feasibility Study was used in the 2020 PEA. A DIA and the Mining
Safety Regulations and RCA received approval on July 5, 2018. Mineral resources were revised in late 2019 (as report
in the 2020 MRE) and again timle 2022 Mineal Resource Estimate (2022 MRE) and the 2023 Mineral Resource
Estimate (2023 MRE). These are considered historical resource estimates for the Project.

Coro changed its name to MarimaCapperCorp. in May 2020.

Thehistorical2022 MRE incluak110,790 m drilled, distributed across 429 drill holes. In most of the scertitral area

of the MOD, the drill grid is spaced at 50 x 50 m, with holes oriented at 310° and 220°. In the northern part, hole
distance is set at 100 m centers, primarily oreshto a 310° azimuth. This MRE compdis# drilling from the 2021
program and drilling completed from February 2022 to August 2022, representing an additional 28,374 m to the
previous 110790m accounted for in the MRHEed in 2022 titled "Updated Mineral Resource Estimation for the
Marimaca Copper Project, Antofagasta Region, C(MHRE, 2022 The 2023 MRE captuwde 39,164 m distributed
across 554 drill holeFhe 2025 MRS based on the same 139,164 m distributed across 554 drill .holes
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7 GEOLOGICAL SETTING AND MINERALIZATION

7.1 Regional Geology

The region consists mainly of Jurassic volcanic and intrusive rocks and minor exposures of older Triassic acid volcal
and Paleozoic rocks. The main structural system is the Atacama Fault System (AFZS), which has been active since
Jurassic. These N& NEoriented faults formed the fabric of the Coastal Cordillera and especially control its eastern
border. Figure7-1 summarizes the main geological units for the area.

Figure7-1: Regional Coastal Cordillera Geology
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The oldest exposed rocks are late Paleozoic and Triassic in age, consisting of metasediments and intermedia
intrusions. Intrusive stocks frofarly Jurassic to lower Cretaceous characterize the area. These were dated at 155
154Ma by Cortes et al (2007), but recently adjusted to the intervatl§@Ma by Mpodozj<ornejo, and Moré2015)

and Mpodozis and Cornejo (2019). The younger intrusive of this unit hosts the mineralization at Marimaca. The Le
Negra Formation volcanic, a LIPS like volcanic bineseait dated in the interval 18070 Ma (Mpodozis et al., 2015

Lopez et al, 2017; Mpodozis and Cornejo, 2p&@ends tothe south, north and east of the are&ifure7-2).

A notable system oflyke assembly intrudes both the intrusive stocks and the volcanic. They are bimodal in
composition, from gabbro to rhyodacite composition and extend for tens of kilometers (Cortes et al, 2007). As per
previous (Scheuber and Gonzales, 1999; Cortes et al. 2007Mecent dating data (Mpodozis et al, 2015; Mpodozis
and Cornejo, 2019), the age range for ttljke swarm, mostly based in-Kr methods, is in the 14845 Ma interval,
GKAOK Aa O2AYOARSY(l 40&IKSE KS2MLIZNI BOBEFNI 2F1 ldé@ ik yi 20 a L.

Figure7-2: Regional Geology Plan
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7.2 Project Geology

¢CKS R2YAYlIyid NRO] GeLlS Aa (GKS abl 3dzad ety tfdzizayAO /[ 2Y
ade swarmsystem consisting of various bimoditkeepisodes ranging in composition from gabbro to rhyodacite. The
system is oriented NS to NE, NW, and WNW and difg4%50 6075° towards east and souast.

The main fabric consists of a sheetfdc fracture zone, including faults adlgkes, oriented NS to NNE, that controls
the mineralization at Marimaca and can be observed for kilometers beyond the project area limits.

Background rock alteration consists of-Nla metasomatism. The mineralization is associated with the alteration of
albite, actinolite, chlorite, and iron oxides. The NS to NE parallel fracture and related veins control chalcopyrite
magnetiterich primary nineralization.

Intense, extensive and pervasive events of supergene oxidation have produced the actual copper oxide blanket tha
forms the mineral deposit at Marimaca. The surface data indicate that copper oxides are controlled by a highly
fractured host rock, resultinop a highpermeability background generated by the superposition of multiple fracturing
events anddyke intrusions. The oxidation resulted from the alteration of a previous seconslalghide-enriched

blanket that produces zonation fronBrochantiteAtacamie at cores immediately surrounding the secondary
sulphides' remnant patches and successive external halos of predominant chrysocolla and further exaernal

Compared with other belt deposits, Marimaca is fully hosted by intrusive rock units that become extremely permeable
thanks to intense fracturing. Thus, the mineralization style differs significantly frometighhbouing typical volcanic

hosted Mantetype copper deposits. At the same time, although the nature of primary mineralization is 10CG,
developing a consistent secondary blanket makes a difference compared to the typical IOCG from the Coastal Cordillet
(Espinozat al., 1996; Kojima et gl2009).
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Table7-1:

MarimacaProject: SummanCharacteristics of the Main Rock Type Units

ROCKTYPE (CODE) PHOTO

Minera logy/Texture/Clasification

Contact-Age Relationships/
Surface i

2z

NW MICRODIOR!
(MDINW)

STAGE IV. NW Dykes

Fine grained microdiorite, bearing plagiodase
and amphibole. Some "gabroic” variation has
been described showing cinopiroxene and
olivine. Commonly altered to chiorite and
epidote.

Late dyke event intruding all previous
units.

Distributed along main WNW to EW
oriented structural system corridors.
[Controls copper oxide distribution and
main structural domains.

Dyke units of different composition described by

Vergara (1985) and by Cortes, et al (2015). Described|

a5 "Dyke Swarms" and linked to mineralization by
Mpodozis, et. al (2015)

DACITE DYKE
poT)

Porphyritic dacite to daciandesite, containing
plagiociase, hornblende as “needles” and relias
[pyroxene phenocrysts. Ground mass contains K-
Spar and chlorite.

NS trending eastward dipping dykes,
intruding all previous units. Intruded
by NW late dykes systems. Has been
observed towards the central part of
Marimaca

[Same as previous

STAGE IIl, Late NS Dykes

NS MICRODIORITE
{MDINS)

Intergranular, fine to medium grained diorite to
quartz diorite, composed of plagiodase and
oxene strongly altered to chlorite, with
abundant disseminated magnetite

NS trending dykes intruding DIO, PDI,
MDI and OCO units. Intruded by NW
trending dykes. Structural orientation
s NS dipping 45-50 towards east

[Same as previous

NE MICRODIORITE
(MDINE)

Microgranular to weakly porphyritic diorite,
scarce plagiociase and pyroxene phenocrysts
@ amphibole, chiorite, magn etice

Intrudes OCO and PDI and is cross cut
by Iate NS to NW dykes

[Roughly parallel at the north side of
the PDI NE dyke system. Distributed at
the extreme NW of the ares

[Same as previous

STAGE II. NE Dykes

[Coarse porphyritic diorite. "Ocoite” is the
[common name given in Chile to this type of
rock, character zed by + Smm fresh plagiociase
[phenocrysts in a pyroxene and magnetite
ground mass.

Post PDI but sometimes shows
gradational contacts with PDI.

(Ocoite dykes are NE to NNE oriented,
sub-paraliel to MDINE and PDI dyke
systems.

[Same as previous

DIORITE PORPHYRY
(pDI)

Porphyritic fine grained ground mass bearing
diorite. Mineralogy includes chiefly plagiodiase

#|and pyroxene phenocrysts; same with the

[groundmass, that also contains olivin e relicts.

Intrudes NS dyke system and is clearly
intruded by the laze NS and NW dykes.
[This unit of dykes has been observed
towards the NW, where a main single
dyke extends for more than 1.5 km.

same as previous

and scarce pt y
Ground mass contains K-Spar. Common

[amigdules filled by quartz, chiorite and sericite.

PDA dykes looks cross cut by NE and
[NW units of Stages Il through IV.
Occurs as NS oriented dipping
eastward trends at the central part of
the area. It can be traced for kms along.
the strike.

Same as previous

Porphyryitc 1o glomeroporphyric textured
diorite to quartz monzodiorite rock.
Characterized by the occurrence of pyroxene,

and biotite, displayi to
a mixture of biotite and chiorite. Intergranular K-
Spar, quarz, magnetite and sulphides is commn
in the groundnd mass.

Intrudes DIO and is dearly intruded by
the main dyke systems.

Discrete occurences of NS rending
dykes has been observed towards the
central part of Marimaca and are
related to the sulphide mineralzation.

[Same as previous

STAGE |, Early NS-NNE Dyke and Intrusiors

DIORITE STOCK
(Di0)

Inequigranular, medium to coarse grained
quartz diorite, bearing pyroxenes partially
replaced by amphibole. Pervasive to moderate
secondary biotite alteration and fine

iteand pyrite

Observed in solated outcrops and
mostly in drill holes, intruding M2ZD and|
intruded by the main NS to NW dyke

[ System.

Occurs as small stocks partially aligned
NS in the central south part of
Marimaca.

IThis is the early unit of NS dykes stage and is related
to the hypogene mineralzation

Porphyryitc monzogranite to quartz

Shows gradational contacts with MZD.

area.

ite, lesser py .
it is intruded by all the younger set of ’ )
andaquarz rich matrix. Recognized by Vergara (1985) as part of his UCENA
« | monzooioRiTe PoRPHYRY s ' * | 4ykes and similar intrusions. The PMD | - c5"28d by Vergara (1985) as part of hi
£ (oMD) are altered to it occur s mostly towards central and | ST 30 BY Cores &t AL (2015) 33 partof the
13 [and chlorite. Ground mass i characterized by "Naguayan Plutonic Complex™
S _ - south part like NS elongated small
) interstitial graphyc textured quartz and K-Spar | -
-g with chiorite and titanite. |
s
[
c U-Pb dating in the 169-173 Ma range. Defined as
i Equigranular, m edium to coarse grained Is the oldest rock unit This unit & cross|"Unidad Oriental Cerro Naguayan (UCENA)" by
H MONZODIORITE pyroxene, hornblende and biotite bearing cut by all the dyke swarm system. gara (1985) and a5 Plutonic Complex”
(MmzD) i i itial K- country rock in the project  |by Cortes et. Al (2015). Also recognized as "Naguayan

Stock” by Mpodosis et. 3l (2015) and Mpodozis and
Cornejo (2029)

Source: Marimaca, 2023.
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7.3 Deposit Descriptions
The Marimaca deposit is located within the Coastal Copper Belt, a belt of Mesgeotopper deposits.

Thehosi NR O1 AY al NAYIFOF A& (GKS abl 3dzad ety {(i2012¢ |y SI
monzodiorite porphyries and various systems of dacitic and dialytkes (NE, NS, NW, and WNW orientation).

The most important structural feature of Marimaca is a system ofmarallel, planar, pervasive, and persistent
FNI OGdzNB&a 200dzNNAyYy 3 t2y3 Fy b{ St2y3l Gd§SR &idNHzO4 dzNI -

A0NI GAFAO ( AenyretricQRd¥chigesiSh 2 NI Of S A SKSTFNSR I dz2NBad | 2 ¢
late faults is important and creates additional permeability fanadle for forming an oxide blanket.

The Marimaca deposits consist of a copper oxide blanket, exposed at the surface extending for approximately 1,600 n
along the NNW directiom00 m to 500 m wide and 20én to 300 m thickFigure7-5). Twothirds of the middleupper

part of the oxidized column corresponds to copper oxides, whereas the lowethindecorresponds to mixed and
lesser chalcocite mineralization. Although general geometry is a blanket, the interpretation of the mineralasn
guided by structural control, especially the NS dipping east and the late NW to EW structural system.

The mineralogy of the oxide zone consist8aodchantite Atacamite Chrysocollaand wad occurring as disseminations

and impregnation of fractures in the parallel band system with an NS orientation, but also in diagonal fault systems
with NE and NW orientations. The subjacent mixed zone consists of copper oxides and remnants ateclaadoc
covellite, minor pyrite and chalcopyrite. The secondsuiphdes carry mostly sooty chalcocite, replacing pyrite and
covellite after chalcopyrite.

The Marimaca alteration consists of metasomatism with little evidence of destructive hydrothermal alteration. The
calesodic (NaCa) metasomatism is background alteration, while albitization and chlorite are alteration minerals
related to mineralization. @ne Kspar and biotite are also observed. In the oxide zone, the limonite, mostly goethite,
is associated with copper mineralizatigrigure7-3illustrates the detailed geology conducted lharimacageologists
during the exploration of the deposit.
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Figure7-3: Marimaca Project Detailed Suburface Interpreted Geology
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Figure 7-4 presents section NE100 (a,b), featuring the lithostructure and mineralization units that illustrate the
deposit's complexity and variability.
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Figure7-4; Marimaca Project, lllustrative Lithéstructure (a) and Mineralization Section NE100 (b) Sections are@h-east
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Source: Marimaca, 2023.

7.4 Comments on Geological Setting and Mineralization

Marimaca displays many characteristics of the IOCG mineralized system: primary mineralization consisting of low pyrit
and chalcopyritemagnetite, calcesodic alteration; however, no Au occurrences are recorded or observed. Marimaca
differs from typical castal IOCG districts in terms of intense supergene alteration and mineralization.

The formation of the supergene blanket, such as that discovered and evaluated at Marimaca, has not been describe
in any other I0CG district. There is strong evidence that the actual oxide body was formed due to the oxidation of a
previoussulphde blanket. Remnants of this blanket were encountered and consisted of chalcocite and covellite
replacement of pyrite and chalcopyrite. The oxidation process can be evidenced in the Mixed zone, where green
coppersand black copper oxides partially replace secondattphides. The blanket's mineralogic zoning and copper
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grade distribution suggest repeated lateral migration and accumulation events. This process requires abundant pyrite
to produce enouglsulphuric acid, but as established, the IOCG system is low in pyrite. It is possible that a very rich and
pervasive chalcopyritestronger thanpyrite primary mineralization and a lodiyed process of oxidatigitan explain

0KS F2NXIGA2Yy 2F (GKS al NX YISéFidgu&7-5dzy O2YY2y aSO2yRINEB 0

Figure7-5; 3D View of the MarimacaOxide Blanket Looking Toward$E (MineraDomains Modelledn Leapfrog)
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8 DEPOSITYPES

8.1 DepositModel

¢KS YSGlIft23SyA0 aStiliAyELIEKSO2 INBS NIORYINA &X #®a 2R2 B VSR (@
as well as some 10GHiliated vein districts, hosted by Jurassic intrusive (Espinoza et al., 1997; Maksaev and Zentilli,
2002, Sillitoe andPerello, 2005). Towards the eastern border there are some porgiypey copper systems dfate
Jurassic to lower Cretaceous age. The recent discovéing @fachorro copper deposit (Arriagada, 2021), described as
like Mantos Blancos style mineralizatiema-opening the ground for exploration of larger martige copper deposits

in the region.

¢KS a¥eyi$S2z 02 LIISNI RS LI2sulphies anil édpiferdkided hdste®id yokahia ocks? eBpecially

in the brecciated and vesicular upper parts of lava flows, but also in crosscutting veins and breccia bodies. Roc
alteration, usually albitization and-fi€ldspar replacement, is weak and harddigtinguish from diagenetic alteration
(Sato, 1984). This is a geometrical definition and could relate to different orfgguse8-1 shows a generalized model

of IOGC deposits from Bared al. (2017). Note that in the model, the deposits could have vertical and/or horizontal
orientation. The geometry of these deposits is very variable and sometimes quite complex.

Figure8-1: Unraveling theOriginof the Andean IOC@Ilan A ReOs Isotope Approach
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Source: F. Barra et aR017.
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IOCG veins districts are hosted by Jurassic intrusive (Espinoza eba(Fi@@e/-1 andFigurer-2). Marimaca, located
at the old Naguayan District is an anomaly in the context of this type of IOCG mineralization occurksraesica is
reasonably close enough to lassignedo this type of geology and mineralizatigrgven their special structural and
supergene mineralization featureBespitetheir economic importance, little is known abathie IOCGnineralization

Marimaca exhibits numerous characteristics of the I0CG mineralized system, including primary mineralization
featuring chalcopyritenagnetite, and calsodic alteration. Recent findings of potentially low Au and Ag occurrences

in the MAD22 sulphde-rich intercept confirm the deposit's affiliation. Marimaca is distinguished from typical coastal
IOCG districts by its intense supergene alteration and mineralization.

The formation of the supergene blanket, such as that discovered and evaluated at Marimaca, has not been documente
in any other I0CG district. There is compelling evidence that the oxide body was created through the successive
oxidation of a previous secdarysulphide mineralization. The lower sections of the oxide blanket, comprising Mixed
and Secondargulphde mineral zones, highlight this characteristic of Marimaca compared to other northern Coastal
Copper Belt deposits (Marimaca, 2023).

Described remnants of prior enrichment or secondamphide were noted as chalcocite and covellite replacement
textures of pyrite and chalcopyrite. The oxidation process is evident in the Mixed zone, where green and black coppel
oxides partially replace the secondasylphides. The blanket's mineralogic zoning and copper grade distribution
suggest repeated lateral migration and accumulation events. This process demands a significant amount of pyrite tc
produce sufficientsulphuric acid; however, as established, the standard IOCG system tends to be low in pyrite.
Nonetheless, as observed in thmilphde-rich intercept of MAER2, both Cu and pyritéich sulphide phases
characterize the primary mineralization at Marimaca, demonstrating yet another unique variation within the common
theme of the IOCG mineral deposit spectrum.

Thus, as previously hypothesized, it is possible that a very rich and persiasivepyrite strongerthan pyrite primary
mineralization, coupled with a prolonged oxidation process, can account for the formation of Marimaca 's exceptional
secondary blanket.

Figure8-2 shows a 3D view of the Marimaca oxide blanket, looking towards the NE Mineral domaindemadel
Leapfrog(Marimacag 2023).
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Figure8-2: 3D View of theMarimacaOxide Blanketand Subdomains, Looking Northeast
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Source: Marimaca, 2023.

8.2 Comments on DeposiType

Marimaca may suggest a new type of IOCG depwhith is still under characterizatioihis potentially new type of
depositcould havesignificant exploration potentidh the future Additional data and studiesre requiredto develop
reliablemodels ando better understand the system's evolution.
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9 EXPLORATION

9.1 Introduction

Exploration work, drilling, surface, underground sampling, and detailed geological mapping have substantially
AYONBII&A4SR Ay (GKS LINR2SOG IINBIF aiAyoOS wnmyo i GKS at
north, the UAV image and topograic survey have been updated and enhanced. Structural and petrographic studies
have also been completed, improving the geological understanding of mineralization controls.

The information from the drilling campaigns was used to define the current bagedated and extended measured,
indicated, andnferred copper resources.

A new zone was delineated in the 2022 infill program, following the 2021 discovery of mixed and sesoiplidgs

beneath the MODFigure9-1 illustrates the location of the new holes added for the 2022 MRE. Horizontal projection
traces depict cut grades as histograms.

9.2 Grids and Surveys

Figure9-1 shows the location of holedrilled in thecampaigrcompleted in 2022or the 2022 MREA project local grid
consisting of 50 m spaced sections in NE and NW directions is also demonstrated.
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Figure9-1: Location ofHolesDrilled in Campaign Completeth 2022MRE
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Notes: Horizontal projection traces show Tgrades as histograms. Project local grid consisting of 50 m spaced sections in NE and NW directions
is also demonstratedSource: MarimacMRE2022.
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In addition to drilling since 2020, the following explorataxtivitieshave beencontinuously carried out:

1 The drilling sample database has been completed with new assays (mostly CuCN) for all s&if¥ol€si. Since
the 2021 campaigrsequential coppehas been the standard assay methodology for all samples.

1 Reloggingprevious drill holes to achieve a better definition of mixed and secondary sulphide mineralization, this
work benefited from the new sequential copper assaying

Updatingand checking of the topographic fieldbases.
Completion of a new drondriven imaging and topographartho-restitution.

Reinterpretation of rock geochemistry.

=A =4 =4 =4

Highresolution magnetics and deep IP/R geophysics surveys provided additional information for theuldefe
exploration.

91 Detailed surface mapping diykesystem, emphasizing rock types and contact relationships.

The 2022 photogrammetric survey was updated using a new-reiglution UAV survey. The total district area,
measuring 56 km?, was surveyed along 302 flight lines spac&0 &bapart at an average altitude of 200 m above the
surface Figure9-2). The flight resolution was 5 cm per pixel. A digital elevation model (DEM) was generated with
interpolated level curves at 1 m for use at the 1:1,000 scale. Other products, such as RGB, lithology, limonite, and FeC
index images, were also produced. Cemtonal topography provided topographical support, which created a
sufficient network of points from official bases to balance and orthorectify the UAV image and DEM. All topographic
bases have been certified and coordinates reported in the UTM PSADM @884 systems.
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Figure9-2: (a) Image and (b) Topographic Contour Map

(b)

7437000

- 7436000

7435000

Notes: The UAV's special flight covers the contéurtopographic restitution, controlled by base points and other key points, such as drill collars
identified from the image Source: Marimaca, 2023.

9.3 Geological Mapping

The 1:1,006scale surface geological map (Kovacic, 2017) was updated. Emphasis was placed on the detigk®n of
units, rock composition, and contact relationships; the same review focused on mineralized structures and late faults.
The resulting updated map is shownFigure7-3.

The underground mine workings were mapped, utilizing classical registration of geological attributes along lines tracing
the walls. Additional efforts entatl reviewing the detailed mapping and sampling, augmented by graphic mapping
(Figure9-3 and Figure9-4). This information contributed to thgeologicad SOG A 2y Qa Ay (i SNLINB (| (
sampledrom the underground workingaere notused in the resource estimatiue to their biasvhen comparedo

the drill samples.
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Figure9-3: Underground Geological Mapping General Area
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Figure9-4: Underground Geologal Mapping ¢ Marimaca PirquinerosArea
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Source NCL, 2020.

The surface and underground mine workings involved continuous rock sampling along the road cuts, which was
completed between 2018 and 2019. This work covered both older roads and new ones constructed by Coro. The
method used included taking continuous cluipannel samples at-@heter intervals. These samples were collected by
Marimacapersonnel, prepared, and tested (with laboratory quality controls, acknowledging the indicative nature of
the samples) at Andes Analytical Assay (AAA) laboratories in Saftidigo Sample preparation and assaying protocols
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matched those used for drill samples. A total of 5,h2@&ere sampled. A summary of the sampled roads is shown in
Figure9-4. Systematic rock sampling was also extended to the underground mine workings, using the same criteria
and methods as those employed in surface sampling. A total of 8028re sampled from the mine workingsigure

9-5 shows a view of the mine workings sampling from Atahualpa, La Atémica, and the northern [dariroficalc

23.

Figure9-5; Surface Sampling

Notes Surface Sampling. View looking northe&tlours represensampleCugradeshot colaurs (redsand yellovs) are higheiCugrades, cool
colours pbluesand greg)are lower orzeroCu gradesViews from Leapfrog TM model produced by Atticus Geo. Source: NCL, 2020
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Figure9-6: Underground Workings Sampling
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Cu gradesSource: NCL, 2020.

9.4 Petrographic Studies

Marimaca conducted petrographic studies with specialist Paula Cornejo on samples taken from the La Atomica projec
to ensure their lithological and mineralogical classifications (Cornejo, P., 2019).

9.5

The discovery of significant mixed and secondarphide mineralization drew attention to a more precise definition
of these mineral zones. This work necessitates detailed mapping of secsudjaiigles supported by the Sequential

Drill Sample RéAssaying and Logging
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Copper assaying methodology. All samples with > 0.1% Cu from the historic database were assayed for CuCN, and
new drilling samples from the 2021 campaign are assayed using the Sequential Copper methodology.

Historical drill samples were #egged, taking into account the updated assays. All new information was incorporated
into the project database. Consequently, the mixed and seconsiaiphide mineral domains below the MOD were
more clearly defined.

Marimaca'sexploration drilling demonstrates the potential to extend the oxide zone north and to uncover new
sulphide mineralization discoveries suitable for mining. The infill program shows promising reshiacingthe
exploration potential oMarimacaproperties.

9.6 Geochemistry

As part of the district exploration, the previously sampled £@00 m rock geochemistry sampled areas were detailed

to 50x 50 m, and all this new data, along with the previous copper results, were reinterpreted. An updated map is
shown inFigure9-7. The outer limit of > 0.1% copper coincides with >500 ppm rock geochemistry and the projected
copper block model, which is projected to the surface.

Rock Geochem >500 ppm is a good indicator for Marirsda mineralized areas. In the map presente#igure9d-7,
extensions of mineralized structures toward the NE and SE are evident, suggesting the potential to extend the MOD.
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Figure9-7: Geochemical Sample Location Plan
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Notes Purple colar lines indicate> 500 ppm and orange the >200 ppm Cu in rocks. Section grid and >0.1% Cu mineralization border is alsc
shown. Source: Marimaca, 2022.
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9.7 Geophysics

In July 2020, the Company released the results of a-Regolution Mag Drone survey over the Marimaca deposit
covering a2km x 2km area. The objective was to model the deep extension of a high mag anomaly, considering the
empirical relationship between coppsulphides and magnetite encountered in the systematic magnetic susceptibility
measurements of drill samples. The higisolution aeromagnetic survey was carried out using an updated
GeoMagDrong technology in 2020. Flight lines spacing wasri2and aerage flight altitude 20n, producing a total

of more than 1,60&m of measured lines.

The moddkd results show a relevant anomaly extending downward, east from the actual MOD, dippiag 4ast.

The oxide zone coincides with the demagnetized upper parts of the anoRiglyre9-8 illustrate the results of the
magnetic survey and 3D modiab.

Figure9-8: Geophysical Survey Location Plan

22841
27%

Mag RTP [nT]

Notes A mag anomaly extending at depth toward the east could represent the extension of the magnetite rich primary mineralization
SourceMarimaca, 2021.

An Induced Polarization survey was carried out to tagdphdes below the MOD. A deep penetration method
(MIMDAS) was used, and five lines were surveyed. The line spacing was wide and irregular, with an average distan
of 250m.

Results were released in February 20Rijure9-9 and Figure9-10 shows the lines MIDAS results by comparing the
magneticinverse model with the chargeabilisection.
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Figure9-9: Induced PolarizationlP) Lines
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Figure9-10: Induced PolarizationlP) Chargeability Resultsanparedwith Magnetics

Notes The probable effect of the NW faults on the IP anomalies is highlightetcolours purple andred) indicate IPanomalies.Source:
Marimaca, 2021.

Data suggests that chargeability does not coincide with high mag signatures; however, it is pretty clear that magnetic:
represent a useful geologic vector. IP could respond better from the mixed and secautiaigle mineralization
rather than a more structurally controlled primary chalcopyrt@gnetite.

9.8 Exploration Status
The 2023 MRE updateflected an additional 28,374 m of drilling relative to the 2022 MRE.

Thefollowing exploration work has been carried aimce 2020

1 Full assay of the drilling sample database wsilquential coppeassays (mostly CuCN) for all the sampglester
than 0.1%Cu. Since the 2021 campaiggquential coppethas been the standard assay methodology for all
samples.

1 Relogging previous drill holes to achieve a better definition of mixed and secosdipkide mineralization, this
work benefited from the neveequential coppeassaying.

1 Updatingandverificationof topographic field bases.
1 Completion of a new drordriven imaging and topographic orthrestitution.

1 Reinterpretation of rock geochemistry.
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1 Highresolutionmagnetics and deep IP/R geophysics surveys.

1 Detailed surface mapping diykesystem, emphasizing rock types and contact relationships.

9.9 Targets for Further Exploration

9.9.1 Mercedes Shallow Oxide Potential at Mercedes Satellite Target

Reverse circulation (RC) drilling completed at the Mercedes Target (Mercedes) has extended the envelope of surfac
oxide copper mineralization to an area of interest measuringmGlong strike and 40 in width. A total ofeight

holes were completed, of which six intersected mineralization. Mercedes is located less thart&@te north of the
northern edge of the Marimaca Oxide Deposit (MOD) and continues to provide clear potential to ad€@oYheJ: y e Qa
leachable resource base.

The initial drilling campaign at Mercedes (located less thiam 1o the north of the northern edge of the MOD), which
was completed in 2021, consisted Bbf shallow RC drill holes targeting the anomalies identified in both the magnetic
survey and surface geochemical sampling previously completed (refer to announceomar$eptemberl5, 2021).

The Company has completed an additioB&C holes for 2,200 to extend the mineralized envelope of the discovery
(Figure9-11and Table9-1).

Figure9-11: PlanView of Selected Drill Holes at Mercedes
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Source: Marimaca, 2024.
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The eight drill holes were completed in various orientations with downhole depths ain2&%0300m. Six of the eight

holes intersected broad zones of copper oxide mineralization of varying grades, from near the surface, all showing
strong continuity across the reported intersections. The mineralization consisted of a mix of green oxides, including
Atacamite, BrochantitdBROG)Chrysocholl@CRIS)and zones of WAD Oxide materials.

Mercedes is structurally influenced by pervasive sheeted fracturing of the intrusive host, which dips to the east at
angles ranging from 45 to 60 degrees. Similar to the MOD, there is a zonation of mineralization that trends from more
dominant green oxideat the top of the intersections to more mixed and copper wad types at the peripheries and
towards the bottom of the intersections.

The grades were mixed, but the majority were above ore grade as defined by previous technical studies completed b
Marimaca. There is a highgrade zone at the surface northwest of the designated area of interest around the newly
completed drill hole MER5 and the historical drill holes MER and MERL4.

Table9-1: Table of Intersections
Hole | D | From To m %CuT
4 50 46 0.20
4 14 10 0.36
MER18 250
20 44 24 0.20
192 240 48 0.15
52 60 8 0.33
MER19 290
186 220 34 0.20
18 104 86 0.21
MER20 260 22 62 40 0.31
22 42 20 0.50
72 94 22 0.21
MER21 300 82 92 10 0.29
268 284 16 0.21
MER22 300 No significant intercepts
MER23 300 40 66 26 0.23
MER24 250 No significant intercepts
8 76 68 0.64
28 70 42 0.89
MER25 250
164 214 50 0.33
202 214 12 0.74

Mercedes is less than 1 km from the northern edge of the MOD. It was initially identified through the results ef a high
resolution dronemounted magnetic survey (referenced in thewsrelease dated Septemb&3, 2020), which was
followed by reconnaissance mapping and geochemical sampling (referencedriewviseelease dated Decembé&,
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2020). In 2021, the Company conducted an initial drilling program at Mercedes, which encountered shallow oxide
mineralization, defining an area of interest that extends 700 m by 40BiguiE9-11).

Mercedes is hosted in the same intrusive units as MOD. It shows pervasive fracturing striking north to south with an
easterly dip of 45 to 60 degrees. The unit is cros#sby varioudykes and faults, all of which are important for the
development of copper mineralization.

9.10 New Exploration Targets

Mercedes is the second of three new exploration targets drilled by the Company within a 5 km radius around the MOD.
Each target presents a compelling opportunity to add shallow oxide resources to théPkdfebt Figure9-12 show a
map of the MOD Resource and the near MOD Exploration Target Range.

The potential quantity and grades showrHigure9-12 are conceptual in nature, given that there has been insufficient
exploration to define a mineral resource and it is uncertain if further exploration will result in the target being
delineated as a mineral resource. The estimateFigure9-12 relate to the potentially mineralized rock, based on
geology, iRplace, nearby, and surrounding drilling, sampling, alteration, and existing mineralization. Using the
experience and geological judgment of the Marimaca team, a potential magnitude andagedstimated
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Figure9-12: Map of MOD Resource and Near MOD Exploration Target Ranges
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10 DRILLING

10.1 Introduction

The drilling database contains data from a total of 139 /b drilling, including 52 Diamond Drill (DDH) holes totaling
11,978mand 502 RC holes amounting to 127,b8@Hole collars and deviations were surveyed. Samples easfully
logged and assayed for Total and Soluble Copper (CuT and CuS). The resource estimation focused on CuT and CuS

For theprevious2023MREhistoricaldrill samples were rdogged, considering the updated assays. All new information
was entered into the project database. Consequently, all mineral domains were better defined, and detailed mapping
supported by Sequential Copper assaying methodology costilms established in the 2022 MRE. All > 0.1% Cu from
the historic database were assayed for CUCN, and all new drilling samples since the 2021 caerpaigsayed using
Sequential Copper methodology.

10.2  Drilling Description

Table10-1 summarizes the various drill campaigns conducted during exploration and resource estimation for the
Project to date.
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Tablel10-1:

MarimacaDrillholesUsedin Resource Estimate

Marimaca Project

Drilling Summary MarckAugust 2016
Project

Total Meters

Marimaca Project
Drilling Summary SeptembeDecember 2017

Discovery RCH Drilling Reverse Circulation 15 2,710
Resource 100x100 RCH Dirilling Reverse Circulation 39 8,910
DDH Metallurgy Column Test Diamond Drilling HQ 6 2,008
Total RCH 54 11,620
Total DDH 6 2,008

Project

Total Meters

Marimaca NorthEast
Drilling Summary November 201January 2018

Project

Infill 50x50 m RCH Dirilling Reverse Circulation 59 11,928
DDH Geometallurgy Diamond Drilling PQ 4 820

DDH Geothecnics Diamond Drilling HQ3 6 1,230
Total RCH 59 11,928
Total DDH 10 2,050

Total Meters

Discovery RCH Dirilling Reverse Circulation

11

2,950

Total RCH

La Abmica

Drilling Summary November 20tFanuary 2018
Project

Discovery RCH Drilling Reverse circulation

11

2,950

Total Meters
3,220

Total RCH
Phase Il La Aimica Project

Drilling Summary August 2038ugust 2019
Project

3,220

Total Meters

Exploration Delineation Reverse Circulation 55 12,980
EW Exploration Reverse Circulation 6 1,050
Manolo Sector Exploration Reverse Circulation 9 2,120
DDH GeometallurgyLa Abmica PQ Diamond Drilling 9 2,203
Total RCH 70 16,150
Total DDH 9 2,203
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Phase Il AtahualpaTarso Projects

Drilling Summary August 2028ugust 2019
Project

Total Meters

Phase Ill Marimaca Deep Drilling, Marimaca Mixed Target (MAMIX)

Drilling Summary Februareptember 2021

Project

Discovery and Exploration Reverse Circulation 61 17,700
High Grade ExploratiorDelineation Reverse Circulation 16 4,200
EW Exploration Reverse Circulation 32 7,.266
Tarso Exploration Reverse Circulation 29 7,200
DDH GeometallurgyAtahualpa PQ Diamond Drilling 14 2,715
Total RCH 138 36,366
Total DDH 14 2,715

Total Meters

Phase IV Marimaca InfilMAMIX
Drilling Summary FebruaryAugust 2022
Project

MarimacaSulphde Reverse Circulation 4 2,772
MarimacaRe-entry (MAMIX) Reverse Circulation 13 3,610
Total RCH 4 6,382

Total Meters

Marimaca Infill RCH Drilling Reverse Circulation 150 33952
Marimaca Infill DDH Drilling PQ Diamond Drilling 6 1,600
Marimaca Reentry (MAMIX) Reverse Circulation 25 3,968
Marimaca (MAMIX) Reverse Circulation 2 650
DDH Geotechnics Diamond Drilling HQ3 7 1,402
Total RCH 152 38570
Total DDH 13 3,002
Marimaca 205 MRE Reverse Circulation 502 127,186
Diamond Drilling 52 11,978
TOTAL 554 139164

The drilling companies Drillex and Major Drilling completed the RC drilling using diameters ranging3itbio 5

55/8inches.

The drill holes were spaced at 50 m intervals. Holes were drilled in two directions: 220° and 310%6@itHip. As
part of the MAMIX discovery and delineation campaign, 31 holes weeatered, totaling 6,578n. Most of these

holes reach depths of up to 500.

Local contractors oversaw the drilling operation. An experienced topographer examined the collars. Datawell Service:
conducted the downhole surveys for the 2021 and 2022 campaigns.
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Detailing the downhole surveying process, most of the initial measurements conducted by Wellfield, as reported in all
previous MRE reports (Oviedo and Palma, 2@078 2020 2022), were referenced to the Magnetic North orientation

and included in the drill hole survey database. Since 2019, all measurements by Datawell have employszkkorth
orientation. The2023MRE updated the entire drill hole surveying database to the North standard. To ensure quality
in this process, selected older holes previgusurveyed by Wellfield were maeasured by Datawell. This database
update does not affect the reliability of the geologic interpretation and resource estimadis confirmed by NCL.

Samples were collected at each 2 m interval. Marimaca staff supervised all drilling and sampling activities. Recoverie
were controlled by weighing samples, and accurate control was maintained throughout the division process, as realizec
at the drill locaton. The recoveries were measured as a percentage of the theoretical sample weight. Marimaca
technical staff checked all the data. Measured recoveries exceed 95% for RC drilling, regardless of copper grades, wi
minimal variations.

All holes were geologically logged through digital data capture. The data includes rock types, structure, alteration, anc
mineralization based on drilling intervals, recoveries, and analytical results. After validation, the mineral and alteration
zones wee delineated. The results were entered into the database as a table containing all mapped data, and a
consolidated drill log was produced. Most of this work was conducted by an experienced senior consultant geologist,
with support from a junior geologist.

Drill cuttings from RCH were collected and cleaned for a geological description of the samples. A first log collected rocl
structure (as the cutting allows), and alteration. Copper mineralogy wésged as chemical results were received.

In addition to measuring deviations, most holes were surveyed using an optical televiewer (OPTV or BHTV) witt
structures and orientation measurements. This viewer continuously and thoroughly recorded the walls and measured
structures. The structures weregasured in ranks according to their width, and the results were reported and plotted

on stereographic networks and rosette diagrams. This information was valuable for interpreting the structural model
in the 2023 MRE exercideigure10-1 shows a drill hole database plan view, 2022 drilling noted with blue drill traces.
Figurel0-2 showsan oblique section looking North East.
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Figurel0-1: Drill Hole Database Plan Viev2022Drilling Notedwith Blue Drill Traces
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Figurel0-2: Drill Hole Database ian Oblique Section Looking NE
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10.2.1 Recovery

Average recovery for DDH samples is 97.@5fibfor RC samples is 91.83%. The eventual presence of any bias in
relation with CuT grades and recovery was analyzed and no anomalous values detected

10.2.2  Sample Length True Thickness

Marimaca has controlled systematically the sample recovery for both, DDH and RC drillholes, following-industry
standardprocedures: RC by weighting thar2sample obtained and, for DDH, by measuring the length of the core
recovered for each drilling run and later corrected tm2ntervals.
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11 SAMPLE PREPARATION, ANALYSES, AND SECURITY

11.1  Historical Sampling

No historical records or knowledge of pkéarimaca sampling.
11.2  Marimaca Sampling Methods

11.2.1  Drillhole Sampling

Assay samples for Marimaca Mineral Resources have been prepared at a laboratory site in Calama since 2017 al
assayed by Andes Analytical Assay Ltd. (AAA) in Santiago. During earlier campaigns, samples were prepared at |
project site and assayed by Gequém Ltd. in Copiap with AAA as the umpire laboratoiylarimacaonly worked with

an umpire laboratory during the first RC drilling campaign.

Laboratory personnel transfer samples from the project to Calama, and then the preparation pulps are returned to
generate the analysis batches. Upon reception, sample details are logged, and insertion points for quality control
samples in the sample flowedetermined.

Laboratory results are loaded directly from digital assay certificates into the database to minimize error sources.

11.2.2  Sample Rejects and Pulps Storage

1 RC cuttings are stored at appropriate facilities in the field (old adits), as are coarse rejects of-algyiodtained
from the third riffle split.

1 The laboratory was also requested to store all the crushed rejects of DDH samplesi(¢ 0 Ay | LILINE LJI
facilities, trays with backup hatfores and bags of 1 kg RC sample rejects.

9 From metallurgical test cores, a representativect sample is left and stored in boxes systematically.

11.3 Marimaca Reverse Circulation Sampling

Marimaca RC holes are drilled on a continuotm Basis, and their samples are riffle split on site three times, up to
oneSAIKGK OMHPPE:2U0 2F GKSANYBRE d&¥EDP S6KEOKI Aa a8WE OF 2N
6 YL S .63 KAOK A& dzaSR G2 20GFAY RNRff OdzidAy3a o
facilities on site.
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11.4  Marimaca Core Sampling

For diamond drill holes (DDH), samples are obtained evenyfrdm a halfcore, with the other half stored on site.
Samples are prepared following a standard protocol: Drying (<5% humidity), crushing up to 8@¥Ty(10 Tyler

mesh = 1.65mm}jomogenizing, splitting and pulverizing a 49@m subsample up to 95%{D50#Ty(150 Tyler mesh

= 0.104mm) AAS assays all samples for total copper (CuT) and soluble copper (CuS). The latter was initially obtaine
from a specific CuS test and currently from a sadial copper (CuSec) routine.

11.5 Density Determinations

Specific gravity was measured systematically on core fragments taken from the deposit for density and geotechnica
issues. Specific gravity is determined using a water displacement method with paraffin coating. The fragments sample
are 7 to 26 cm long. Mesurements were done by Méagica de Rocaktda.in Calama Chile

Test samples were taken from core samplesditermine density measurements characterizing the Marimaca
mineralized rocks. The sample selection criteria and laboratory tests are assfatbmhselected piece was logged in
detail and photographedlhe samples were thesent torocktesting certified laboratoriesbased in Calamdor the
corresponding unit weight assaying. The method was the weighime ratio, with previously waterproofed kerosene
weighted in air and then weighed submerged in water.

Density samples were collected at approximatelyn2@htervals. From the 2016 program, 58 samples were tested, and
from the 2017 program, an additional 98 samples were tested. An additional 427 samples were tested in 2019, and ¢
total of 72 samples were tested in 2022, resulting in 634 samples. Measursmanme performed using standard
protocols following the paraffitoated Archimedes (water immersion) method.

11.6  Sample Security and Storage

All drilling assay samples are collected by company personnel or under their direct supervision. Samples from Marimac
were initially processed at the project site and then shipped directly to a laboratory facility for final preparation. Later,
upon theirreturn, they were returned to the laboratory for analysis.

Appropriately, qualified staff at the laboratories collect assay samples. Sample security involved two aspects:
maintaining the chain of custody of samples to prevent unnoticed contamination or mixing, and making active
tampering as difficult as possible.

During the site visitthe QPfound no evidence of active tampering or contamination in the assay samples collected
from the Marimaca properties.

11.7  Analytical and Test Laboratories

Since 2017, assay samples informMgrimacahave been prepared at a laboratory site in Calama and assayed by
Andes Analytical Assay Ltd. (AAA) in Santiago. During earlier campaigns, samples were prepared at the project site a
assayed by Geolaquim Ltd. in Cogdiapith AAA as the umpire laboratorilarimacaonly worked with an umpire
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laboratory during the first RC drilling campaign. Samples are transferred by laboratory personnel from the project to
Calama, and then the preparation pulps are returned to generate the analysis batches. Upon reception, sample details
are logged and insddn points for quality control samples in the sample flow are determined. All laboratories are ISO
certified (ISO IEC 17025:2017) and independent ftamimaca

11.8 Sample Preparation and Analysis

Samples are prepared following a standard protocol: Drying (<5% humidity), crushing up to @@¥Tg10 Tyler

mesh =1.65mm) homogenizing, splitting and pulverizing a 4fam subsample up to 95% t050#Ty150 Tyler mesh

= 0.104mm) All samples are assayed by AAS for total copper (CuT) and soluble copper (CuS). The latter was initial
obtained from a specific CuS test and currently from a sequential copper (CuSec) routine.

Laboratory results are loaded directly from digital assay certificates into the database to minimize error sources.

11.9 Quality Assurance and Quality Control

The analytical quality control programs implemented at Marimaca involve the use of coarse/preparation (PRD) and
pulp (PUD) duplicates for precision analyses, standard reference materials (SRM), and, only since 2018, fine blan!
(FBL) for contamination anedes. Check samples (CHD) were only used during the pilot exploration campaign.

Control samples are systematically inserted among regular samples and submitted for assaying to the primary
laboratory, which is currentlyAAA, and previously Geolaquim (QU&)macahas protocols for handling analytical
results that exceed acceptable limits (described further in this section), which can ultimately trigagsanes of entire

or portions of sample batcheglable11-1 4 dzY Yl NAT Sa (KS S@2ftdziaz2y 2F al NR
respective coverage.

Table11-1: CKS 9@2tdziAzy 2F al NAYFOFQa v!kv/ tNRBINIYA YR ¢KS
. . Coverage
Hole Type Campaign Period Holes
PUD SRM
GLQ 0
MAR 0116 2016 15 AAA 19%
MAR 1754 2016 39 GLQ - - 6% 6% -
MAR 55124
A - 0, 0, 0, 0,
AR 0414 20172018 84 AAA 7% 7% 5% 1%
LAR 184 2018 70 AAA - 7% 7% 4% 3%
RC AER 003
ATR 01109 20182019 138 AAA - 8% 8% 4% 4%
TAR 0126
MAR 125178
LAR 85109
- - 0, 0, 0, 0,
ATR 11067 2021-2022 156 AAA 7% 7% 3% 1%
TAR 2742
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. . | Coverage
Hole Type Campaign Period
PUD SRM FBL
MAD 0106 2016 6 GLQ - - 10% 8% -
MAD 0716 2017 10 AAA - - 10% 7% 1%
DDH ﬁ;g 8;; 2019 22 AAA - - 11% 7% 2%
ATD 1418
LAD 16011 20212022 18 AAA - - 10% 5% 5%
MAD 1722

It is evident thaMarimacahas improved and refined its QA/QC programs over time, following recommendétoons

earlier studiesTotal coverage is around 20% in all cases, which exceeds industry standards, though with a slight exces
of duplicate sample coverage for RC holes, mostly at the detriment of SRM sample coverage, which reached only 3
in the most recent campaign. Recomnaations will be made in this and other regards in the following sections.

11.9.1 Standards

Two companies provided SRMs: Geostats Pty Ltd (Australia) during2@0&6with 966 samples of 17 materials, and
Intem Ltd. (Chile) with 1,250 samplessit materials during 2012019, along with 738 samples eight materials

during 20231 nHH ® DS2a0FGaQ {waa 2NARIAYIFGS FTNRY JF NAR2dza &z
LyiSyQa {waa FINBE RSNAGSR FNBY G(G(KS LINR2SOGQa w/ RNRT
program to determie their best value.

b/ [ Qa {wa NBOASE aildlFINIa 6A0GK I RANBOG O2YLI Nxazy 27F
calculating the bias (AV/B}), which should not exceed £5%. Next, Shewhart control charts are constructed, plotting
time series of the R values against acceptability (precision) windows of BY&PR/BV+3 SD (round robin SD) for
Geostats SRMs, or BV+5%/BV+10% for Intem SRMs, as the latter do not have a suitable SD for quality control purposi
Values exceeding these windows (outliers) should remain below 5% of all samples (with an exceptional tolerance o
10%), particularly in the case of the outermost windows.

Table11-2 summarize the SRM analysis of Geostats materials, Wiailde 11-3 and Table 11-4 summarize SRM
analyses of Intem materials for the 262819 and 2022022 periods, for comparison purposes. Results for the 2016
2018 period are provided irrespective of campaign or tole type, as there are no significant issues to point out
when reviewing them separately, as detailed in NCL (2020). Results for the2@P2lcampaigns were reviewed,
separating DDH and RC drillholes, as showirabiel1-4.
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Tablel11-2: SRM Analysis Summary for Geostats Materials in the 22068 Campaigns

Ouitliers (<5%)

e BVaSD [ BVsasD

# #
GBM 3096 100 0.028 0.028 2.1% 0 0.0 0 0.0
GBM 9994 41 0.103 0.105 2.2% 0 0.0 0 0.0
GBM 3116 50 0.104 0.103 -0.9% 0 0.0 0 0.0
GBM911-2 73 0.142 0.146 3.1% 1 1.4 0 0.0
GBM 3112 135 0.227 0.226 -0.7% 0 0.0 0 0.0
GBM 3045 46 0.229 0.227 -1.0% 0 0.0 0 0.0
GBM 9136 66 0.321 0.308 -4.0% 1 2.1 0 0.0
GBM 9954 108 0.350 0.351 0.3% 0 0.0 0 0.0
GBM 90810 20 0.360 0.361 0.2% 0 0.0 0 0.0
GBM 3043 38 0.364 0.368 1.2% 0 0.0 0 0.0
GBM 3092 20 0.529 0.525 -0.8% 0 0.0 0 0.0
GBM910-7 58 0.534 0.536 0.4% 4 9.8 3 7.3
GBM 3017 20 0.558 0.559 0.3% 0 0.0 0 0.0
GBM 3134 65 0.620 0.608 -1.9% 2 3.5 0 0.0
GBM 9113 52 0.765 0.767 0.3% 0 0.0 0 0.0
GBM 90714 18 0.817 0.812 -0.6% 0 0.0 0 0.0
GBM 90512 56 2.185 2.132 -2.4% 2 4.2 0 0.0

Table11-3: SRM Analysis Summary for Intem Materials in the 2€A@19 Campaigns
SRM %CuT Global Bias Outliers (<5%)
0,

(<5%) 7
MRG2 599 0.201 0.202 0.3% 13 2.5 0 0.0
MRG3 211 0.301 0.302 0.4% 4 2.1 0 0.0
MRG4 130 0.409 0.409 0.1% 0 0.0 0 0.0
MRG5 141 0.594 0.593 -0.1% 1 0.8 0 0.0
MRG6 65 0.827 0.831 0.4% 1 1.8 0 0.0
MRG7 104 1.208 1.204 -0.3% 3 4.1 0 0.0
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Table11-4:

SRM Analysis Summary for Intem Materials in the 2e222 Campaign
RC Dirillholes

SRM

Samples #

Best BV
CuT (%)

Average

Global Bias

(<5%)

Outliers (<5%)

BV+5%

BV+10%

SRM Type

SRM
Samples #

Best BV
CuT (%)

Average

DDHDirillholes

Global Bias
(<5%)

Outliers (<5%)

BV+5%

#

MRG2 173 0.201 0.202 0.5% 13 7.6 3 1.8
MRGC3 97 0.301 0.306 1.7% 9 9.5 2 2.1
MRG4 49 0.409 0.413 1.0% 3 6.1 0 0.0
MRG5 33 0.594 0.594 0.0% 2 6.3 1 3.1
MRC6 19 0.827 0.821 -0.7% 3 15.8 0 0.0
MRC7 25 1.208 1.180 -2.3% 2 8.3 1 4.2
MRG9 240 0.148 0.149 0.7% 7 2.9 0 0.0
MRG10 31 0.243 0.245 0.8% 2 6.5 0 0.0
TOTAL 667

BV+10%

# #

MRG2 17 0.201 0.202 0.5% 0 0.0 0 0.0
MRGC3 12 0.301 0.304 1.0% 0 0.0 0 0.0
MRC4 4 0.409 0.435 6.4% 1 25.0 1 25.0
MRGC5 6 0.594 0.591 -0.5% 1 16.7 0 0.0
MRC6 2 0.827 0.823 -0.5% 0 0.0 0 0.0
MRG7 5 1.208 1.220 1.0% 0 0.0 0 0.0
MRG9 19 0.148 0.148 0.0% 1 5.3 0 0.0
MRC10 6 0.243 0.244 0.4% 0 0.0 0 0.0
TOTAL 71

Geostats materialslablel1-2) demonstrate good accuracy and precision. However, some uncertainty exists in several
cases due to their low coverage (<50 samples), which directly results from the wide variety of SRMs. The switch to in
house SRMs alleviated this issue by reducing thabar of reference values tsixand consequently increasing their
coverage. As expected, Intem materials during 22089 Tablel1-3) show improved results, with excellent accuracy

and precision. During the 2022022 campaigns, the addition o0 materials and reduced SRM coverage Yyielded
results for RC holes indicating perfect accuracy and acceptable precision (outlier numbers mostly above 5% for the firs
window, but none surpassing the following window), while for DDH holes, results are dgrsatadfactory, though
accompanied by relatively high uncertainty due to very low coverage in most cases.

For this eport, Shewhart charts for materials MRQFigurell-1), MRG3 (Figurell-2), and MR (Figurell-3) from
the 20212022 RC campaign were selected as an example.
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Figurell-1: ShewartChartfor Material MRG2 inthe 2021-2022 R@Campaign
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Figurell-2: ShewartChartfor Material MRG3 inthe 2021-:2022 RGampaign
Marimaca 2021- 2022 Campaign
MRC-3 Standard Samples - TCu (%)
0.390
o TCu%
A o Series13
0.370 A
A Outliers (99%CI)
0350 +eove BV Line
‘ —BV+5%
~ om0 —— BV-5%
E —BV + 10%
3 o g '
= To o 3 — BV - 10%
0.310 1 o o o )
::.;::::::::::?5&%:%}:%:%:%:%:@&0@:" R seseeAvtine
o —AV+2
0290 4 a2° e A'.’+2:
0270 —AV + 35
’ A — A - 35
0.250 ‘ ' : ‘ : : : == ~Moving Averuge
%., g, g 32, %., 78, i G, S0,
7. 3021 ., %, 2, ‘,0?: 0?021 %, 2022 ., 2022 %, %, 2. 2022 “??093

Lab. Finalized Date

SourceAtticus, 2023.

Marimaca Oxide Deposit Project
NI 43-101 Technical Report and Feasibility Study

Page 93
August 25, 2025




Ausenco marimaca

COPPER CORP

Figurel1-3: ShewartChartfor Material MRG7 in the 20212022Campaign
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In conclusion, the SRM analysis shows very good accuracy and precision, at almost all levels, with generally min
observations and some uncertainty in the case of recent DDH holes due to low covidrag@iRecommends at least
doubling the total SRM coverage, and, to the extent possible, reducing the number of reference véiltessrttewer.

11.9.2  Duplicates

Preparation (PRD) and pulp duplicate (PUD) samples were consistently inserted in every campaign, except for th
discovery campaign, which included check samples (CHD) of pulp duplicates as the sole control measure.

b/ [ Q& RdzZLJX AOF(GS NBOASG dziaft Al Sa (GKS KeLISNph2tAO0 YSiK?2
the original assay (OA) in relation to its duplicate (DA), defined as the absolute percentage valuéOzf 2
DA)/(OA+DA), which should generally remain below 20% for PRD pairs and 10% for PUD pairs. Next, a practic
detection limit (PDL) is established based on grade behavior near the reported detection limit (RDL), typically set at ¢
slightly higher valued represent a more realistiamit, considering the reduced precision of analytical tests at lower
grades. Finally, duplicate pairs are validated by plotting them against a hyperbolic function (dependent on constants
calculated from the PDL and a maximuoierable RE for each duplicate type), which serves as an acceptability
boundary that adjusts for higher RE at lower grades. Failed pairs should account for less than 10% of all duplicat
samples.

b/ [ Qa OKSOl alYLS NBOASs Aa O2yRdzOGSR dzaAy 3 NBRdAzOSF
the coefficient of determination (R2), which should be closerteto be acceptable, and slope (RMAS), which enables
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a bias percentage calculationrRIMAS) that should be neagroto be satisfactoryTablel1-5 summarizes the duplicate
analysis. Results for the 202618 period are provided regardless of the campaign, as there are no significant issues
to highlight when reviewing them separately, as detailed in NCL (2020)e11-6 presents the results for the pilot

OF YLI A3yQa OKSO]l al YL Sao

Tablel11-5: Duplicate Analysis Summary of All Drilling Campaigns
berio Hole Type Duplicate Dupli_cate Failed Pairs (<10%) Average %CuT D'Ai;‘\;:rr:r?fe
Type Pairs # (<5%)
DDH PUD 477 7 1.50% 0.478 0.479 0.20%
20162018 RC PUD 2936 58 2.0 0.228 0.226 -0.80%
PRD 3008 46 1.50% 0.224 0.224 0.30%
DDH PUD 153 3 1.96% 0.225 0.227 0.64%
20212022 RC PUD 1555 37 2.38% 0.208 0.210 1.08%
PRD 1554 71 4.5 0.208 0.207 -0.10%
Tablel1-6: CheckSample Analysi2 T H RilmtcCéndaign

Average % CuT

Duplicate Type Duplicate Pairs

CHD 240 0.816 0.819 0.01% 0.99

All drilling campaigns with duplicates demonstrate excellent precision in everyTisle11-5), with slightly higher
failure and mean RE percentages in the 22022 campaign, although they remain within acceptable limits.
Additionally, itis important to note that field duplicates (FID) have not been accounted for, meaning that the first split
right after drilling is not adequately controlled. To mitigate thige QPrecommends decreasing the coverage of PRD
and PUD samples in fawoof FID samples.

The pilot drilling campaign demonstrates excellent accuracy in principleld11-6). However, there is moderate
uncertainty due to the absence of suitable control programs accompanying check samples to the main and especiall;
the umpire laboratory. Nevertheless, the strong assay grade correlation between laboratories suggests good
reproducibility.

Additionally, validation charts for the 2020n H 1 Ol Y LIFiyBel4iand RWBKigare11-5) samples were
selected for this report due to their relevance.
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Figurell-4: Validation Plot for PRDSamplesn the 20212022Campaigng RC
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Figurell-5: Validation Plot for PUDSamplesn the 20212022Campaign
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In conclusion, the duplicate analysis shows excellent precision with almost no observations, except for the limited
control measures in the pilot drilling campaign. This issue is moderately alleviated due to the strong correlation among
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check sampledt is recommendedo consider the inclusion of FID samples in future campaignscamediuc excessive
duplicate coverage in fawo of other control types.

11.9.3 Blanks

The hformation received by NCL did not include a database of blank samples for th@D1@ampaigns, and upon
guestioning,Marimacaconfirmed that they did not use this type of control. Since 2018, fine blanks (FBL) have been
inserted in the form of very lowrade SRMs provided by Intem Ltd. (prepared in the same manner as the rest of the
materials), with values of 0.006% (MRJCand 0003% (MR@®) CU. These are technically not blank because they do
not have copper grades below the reported detection liRDL), usually 0.001%T0n standard AAS tests. Stilhey

are consideredufficiently close to the RDL to treat them as such.

b/ [ Qa ofly]l] NBGASE 060S3IAya o0& LIX2G0Ay 3 I GAYStinesStwh S &
RDL. As with SRMs, outliers should remain below 5% of all sampledvi§iimacadzd S& af A IK{Gif & KA IK
it seems reasonable to use the lower factor (3*RDL) and plot the acceptability limit as a window of +3*RDL
(£0.003%Cur) from the best value (BV) of the SRMs. In case of elevated outlier percentages, blank values are plotted
against their corresponding previous sampldues in an RMA regression to look for a correlation that could imply
systematic error and thus contamination.

Tablel1l-7 summarizes the blank analysis. Results for the 211 period are provided without regard to campaign
or drill hole type, as detailed in NCL (2020), since no significant issues arise when reviewing them separately.

Tablel1-7: BlankSample Analysisf All Drilling Campaigns
Outliers (<5%)
0
Period Hole Type Blank Type SRM Sample SRM %CuT BV+3DL
(SRM)
BV #
MRG1 991 0.006 0.005 6 0.60%
20162018 RC MRG1 254 0.006 0.005 5 1.97%
MRG8 683 0.003 0.003 9 1.32%
MRG1 6 0.006 0.005 0 0.00%
20212022 DDH MRG8 64 0.003 0.004 0 0.00%

These campaigns demonstrate impressive results, with no signs of contamination and insertion rates that are more
than reasonable. The lack of blanks in previous campaigns can be somewhat alleviated by examining the qualit
controls conducted and reportedylthe laboratory. The QA/QC protocols of GLQ and the reports from Addicate

that both laboratories have wetirganized quality control measures in place, including the inclusion of blank samples.

Additionally, itis important to note that coarse blanks (CBL) wastincluded in any campaign, meaning that potential
contamination during sample preparationrist adequately controlled. To address thisis recommended to reduce
the coverage of FBL samples in favof CBL samples.

Due to their relevance, control charts forthe 268In v v O Y LI A 3y Qa Figurell1y6 il FigurdIB-7. & K 2 &
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Figurel1-6: ControlChartfor Material MRC1 in the 20212022Campaign
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Figurel1-7: Control Chartfor Material MRGS8 in the 20212022Campaign
Marimaca 2021-2022 Campaign
MRC-8 Blank Samples - TCu (%)
0.014
A
0.012 4
0.010 | A
A A o TCu%
g 0.008 A A A A Outliers
3 A “sess BV Line

0.006 - — BV + 3DL

cooo (o] @ 000C00@®OOO 000 @@ o —_—pL
0.004 Wo® OooD@ 0 o@D ab ¢ C@DODAEDO @0 0000 @O G

QDD @0 +0 CINICEIY- + + +@DOITINC (D> 0O @EDEDEDNIDE0 O O OO=0400 GElID =+ » »
0.002 oo @ o @ @ @ o0 © © o

e
0.000 - : - - -

3
0%??0 s @, J%S‘J"e ’ <0 ” <0, : %0, 0&13")"23
Lab. Finalized Date

SourceAtticus, 2023.

Marima
NI 43-1

ca Oxide Deposit Project
01 Technical Report and Feasibility Study

Page 98
August 25, 2025




Ausenco marimaca

COPPER CORP

In conclusion, the blank analysis shows no evidence of contamination. While not irrelevant, the absence of blank
samples in previous campaigns is of moderate to low concern, particularly after reviewing the quality controls reported
by both laboratories. 8en that the SRM and duplicate sample analyses performed extremely well, it is reasonable to
infer a low probability of contamination in campaigns that lack blafiks.inclusion of CBL samples in future campaigns

is recommended

11.10 Sample Recovery

Marimaca has systematically controlled sample recovery for both DDH and RC drill holes, adhering testahasirg
procedures. For RC, this involved weighing the 8ample obtained. For DDH, the procedure included measuring the
length of the core recared for each drilling run and subsequently correcting it4m thtervals.

The RC recoveries are compared to a theoretical recovery calculated by multiplying the hole volume (drilling diameter
determined by the drilling bit) by the unit weight factor (2.6 #m

The sample recoverwas analyzedo identify inconsistencies. The total number of records in the sample database is
70,300, with 69,683 having grade values. Only 35 have a recovery of 0, which represents 0.05% of the total populatior

The average recovery for DDH samples is 97.65%, while for RC samples, it is 91.83%. The potential presence of &
regarding CuT grades and recovery was analyzed, and no anomalous values were detected.

The location of these 35 samples outside the geological solids meaelverified All samples within the geological
model have adequate recovery values, so no further action was tdkentecovery values obtained for DDH and RC
samplesare consideredreliable and acceptable by industry standards. The good recovery values observed are
supported by favarable terrain characteristics, including the absence of underground water, the quality of the rocks,
and the effective operations and control carried outMgrimaa.

11.11 Comment on Sample Preparation, Analyses, and Security

After three visits and carefully reviewing field protocols and procedures QPconcludes that both company and
laboratory personnel took care in collecting, managing, and assaying drill hole data. Thus, there is no reason to doub
the reliability of exploration and production information provided Mygrimaca Furthermore, an extensive review of
reports and analytical results suggests that, apart from minor concerns that can be easily mitigated through
recommendations, the resource database used by Maciria free of apparent bias.
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12 DATA VERIFICATION

12.1  Verification Performedby Marimaca

a | N Y expldrafiagn and evaluation work is conducted following documented procedures. It involves verifying and
validating exploration and evaluation data before considering it for geological timglelnd Mineral Resource
estimation. During drilling, experienced geologists implemented indtstigdard measures to ensure the consistency
and reliability of the exploration data.

Quality control failures are investigated, and appropriate actions are taken when necessary, including requesting re
assaying of certain batches of samples.

12.2  Verification Performedby Mr. Luis Oviedo

In accordance witiNational Instrument 43,01 (N143-101), Mr LuisOviedo,GeologistRM CMCa qualified person
underNI43-101, visited the Marimaca properties on Decembe? 62016,0n bahelf of NCL. He wascompanied by

Mr. Sergio Rivera, Vice President of ExploratioMatimaca Mr. Oviedoconducted anothersite visit in August 2019

to verify the changes resulting from the latest drill program and again in February 2022. The most significant change:
were in resource quality due to the densification of drilling, resulting in a substantial increase in Measwred
Indicated resources, as well as the total volume of the resource.

During the visitsMarimacastaff reviewed all aspects that could materially impact the integrity of the drill hole and
sampling databases (core logging, sampling, and database managekter@yiedainterviewed the staff to ascertain
exploration procedures and protocols.

Mr. Oviedotoured the Marimaca area, observing diamond and RC drill sites, collars, and the field status of the
demarcationsHealso examined core from several drill holes, finding that the logging information accurately reflects
the actual core. The lithology and grade contdwshecked match the information reported in the core logs.

Mr. Oviedo, reviewed the drill hole databases in 2022 to prepare this technical report and concluded that they are
adequate for producing block models, tonnage, and grade evaluations to a satisfactory degree.

Satistical comparisonsvere alsocompleted2 ¥ G KS o6f 201 Y2RStaQ 3Ift26Ff 3INI R
Additionally, they visually compared the block models with the informing samples on plans and sections to confirm
that the estimations generally represent an adequate distribution @per mineralization. The QP visited the
properties in 2020 and 2022, subsequently reviewing the new data produckthbisnaca

After three visits and a careful review of field protocols, reports, and QA/QC procedure€vledo concludes that

both company and laboratory personnel exercised diligence in collecting, managing, and assaying drill hole data
Therefore, there is no reason to question the reliability of the exploration and information provided by Marimaca.
Moreover, anextensive review of reports and analytical results indicates that, aside from minor concerns that can be
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easily addressed throughuis OJ A S Re2ofhdendations, the resource database used by Marimaca appears free of
any obvious bias.

1221 [ dzA & hStdpeaions

Mr. Luis Oviedoyvisited the Projecbon three occasionsthree days in December 2016yo days in August 201@nd
three days in February 2022

During these visits, the focuswas on geologicalmatters, including reviewing surface mappingxisting historical
underground workings, associated sampling, QA/QC procedures, descriptions, sampling, storage, and sample car
Presentations were also provided

12.3  Verification Performedby Mr. Carlos Guz@n

The QP responsible for the open pit mine planning and mining methods reviewed and verified the technical data usec
to support the mine design and production scheduling. The verification process included the review of topographic
surfaces, resource block mels, geotechnical inputs (e.g., slope angles), pit optimization parameters, and cost
assumptions. Data were creshecked for logical consistency, compared against industry norms where applicable, and
confirmed to be suitable for use in preliminary mipkanning. No material discrepancies were identified during the
review. In the opinion of the QP, the data are adequate to support the open pit mining methods and mine planning
work presented in this technical report.

12.4  Verification Performedby Mr. Scott Elfen

The geotechnical data was verified through a review of the fieldllaboratory test workmine production schedule,
and hydrology/hydraulics andeotechnical analyeses usaa the development of thelynamicleach pad, ponds, and
ripos waste dumpsThe verification procesalsoincluded the review of topograghanddynamicleach pad ponds, and
ripos wase dump surfacesiNo material discrepancies were identified during the review.

There have been no limitations on tl@gPon his verification of any of the data presented in this report. Vhie Q a
opinion is that all data presented in this report are adequate for the purposes of the developmentdyfrtamicleach
pad, ponds, and ripos waste dusip

1241 { 020G 9 1inFpéeyioha { A0S
Scott Elfen visited the Project foneday on Jund2,2025. During the visiMr. Elfen viewed the future locations of

the mine open pit, mine waste dumps, processing pldghamicheap leach pad and ripios waste dumps. Mr. Elfen
also visited the access road, seawater pipeline route and high voltage power line route.
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12.5 Verification Performedby Tommaso Roberto Raponi

Metallurgical test data was verified through a review of previous studies and testwork reports and an analysis of the
more recent results from the Geomet VI and VII metallurgical testwork programs. Metallurgical testing has been
completed at specialist lapatories Geomet SpA and SGS Inc. Each laboratory has their own QA/QC procedures, whict
they adhere to in performing their testing on samples. All metallurgical data was verified and is adequate for this
Technical Report as required by NF4EL guidelins.

¢t KSNBE KI @S 0SSy y2 fAYAGFOGAZ2ya 2y GKS | dziK2NJ 2y KAa&
opinion is that all data presented in this report are adequate for the purposes Mineral Resource Estimation of this
report and is preented so that it is not misleading.

Inputs into operating costs were obtained through recent quotations or available data from other prajgetsations
labourcosts were provided by Marimaca and reviewed to ensure their currency.
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13 MINERAL PROCESSING AND METALLURGICAL TESTING

13.1 Introduction

Marimacahas completed seven metallurgical testing campaigns between 2017 and 2024 (Geomet I, II, 1lI, IV, V, VI an
VII) to characterize the metallurgical response of samples collected from its MarDoggeer ProjectAll testing was
performed at Geomet SpA in Santiago, Chile. Testwork campaigns Geomet | to Geomet IV were reported in the previol
stage of the project. Geomet V to VIl programs have more recent results that were usedHa Tlable13-1 shows a
description of each Geomet campaighile Table13-2 shows the mineral zone definitions used for sample selections.

Tablel3-1: Metallurgical Testwork Summary Table

Testing
Campaign

Description Laboratory

1 Geomet | | Testwork withsevensamples (Marimet 1 to 7) includin§OpH,
sulphation, and column tests (1 m). Testworksperformed at crush

5 Geomet I sizes Byof 12.7 mm and & of 19.0 mm, irrigation rate 10 L/h/f 2017 Geomet S.A
without salt, raffinate (10 g/L #$Q, Cu: 0.3 g/L).
3 Geomet Il | Bottle rollsISOpH tests 2018 Geomet S.A

Two-phase testwork:

Phase 1Four samples (BROC, CRIS, WAD, MIX) incl&dpgl tests,
sulphation, and mini columns (30 cm). NaCl dosage in agglomerati
and 15 kg/t) and resting time (2 and 15 days) were analyzed.
Phase 2Threemixtures (OX, COMB, SU) includi@@pH test,

4 Geomet IV | sulphation, mini columns, and taller columns (1 and 1.5 m). Irrigatio 2020 Geomet S.A
rates of 5 and 8 L/h/f NaCl dosage in agglomeration (0, 15, and 2
kg/t), and resting time (2, 15, and 30 days) were analyzed. ROM le
tests (1 mi gabion baskets)

Tests with seawatet,SQ: 10 g/L, Cl140 g/L) in both phases. Crush
size o of 12.7 mm. ROM crush size-85 mm.

Testwork withfive samples (BROC, CRIS, WAD, MIX, ENR) in mini
columns (0.30 m dia.) and columns (4 m high). Crush sizef. B2.7
mm. ISOpH andsulphation tests were included.

Mini Columns:

Agglomeration acid dose: 20 and 30 kg/t

5 Geomet V | Salt dose: 0 kg/t for BROC, CRIS, WAD and 15 kg/t for MIX and E 2022 Geomet S.A
Rest time: 3 days for BROC, CRIS, WAD and 30 days for MIX and
Irrigation rate: 12 L/h/m. Irrigation solution: synthetic raffinate base
on seawater, adjusting impurities #60Q: 2.5 /5 /10 g/L, Ci1 60 g/L,
Cu: 0.2 g/L)

Columns:
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Testing
Campaign

Description Laboratory

Agglomeration acid dose: 20 and 25 kg/t

Salt dose: 0 kg/t for BROC, CRIS, WAD and 15 kg/t for MIX and E
Rest periodThreedays for BROC, CRIS, WAD and 30 days for MIX
ENR

Irrigation rate: 1215 L/h/m?

Irrigation solution: Irrigation 1: synthetic ILS8@: 8¢10 g/L, Ci: 60
g/L, Cu: 1.5 g/L). Irrigation 2: seawater with adjusted impurities €Ol
g/L). Irrigation 3: synthetic raffinate based on seawater adjusting
impurities (HSQ: 2.5,10 g/L, C160 g/L, Cu: 0.3 g/L)

6 Geomet VI | Testwork with 50% BROC / 50% CRIS sample in 1 m high columns
determine the impurity dissolution capacity. Testwork witre
column leach tests in series.

Seawater (E5Q: 10 g/L, Cl122 g/L) is used for columns 1 and 2. PL
from columns is fed to SX, generating raffinate that is fed to colum
Crush size:dgof 12.7 mm. Irrigation rate: 10 L/h/rh Agglomeration
acid dosage: 20 kg/t, rest: 3 d. No salt added during curing. Irrigati
cycle per stage: 10 d.

7 Geomet VII | Testwork withfive samples (BROC, CRIS, WAD, MIX, ENR) in 4 m
columns. Crush sizesddf 12.7 mmISOpH andsulphation tests were
included.

Crush sizes includeddf 19 mm and 12.7 mm. Irrigation rates cB6
10 L/h/m? for BROC.

Salt dose: 0 kg/t for BROC, CRIS, WAD, and 15 kg/t for MIX and E 2024 Geomet S.A
Rest period: 3 days for BROC, CRIS, WAD; 30 and 45 days for Ml
ENR.

Irrigation solution: Raffinate specially prepared for the campaign. It
contains 0.33 g/L Cu, 2.5t0 3.1 g/L FeT, 2.23 g/L Al, 1.59 g/L Mg,
to 24.2 g/LCtand 10 g/L EBQ.

8 | Comminution| A comminution testing program for BROC, CRIS, WAD, ENR and |
UGS samples. A total of 13 samples were tested incluxbng 2024 SGS
crushing work indeand Bond Abrasion tests.

2023 Geomet S.A
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Tablel13-2: Mineralization Zones Definitions

Mineralization
Zone

Mineralogy Zoning

Associated with cores of higher grades of CuT al It is distributed over the Mixed zonendis

Brochantite CuS. Domain of green crystalline minerals such surrounded by Chrvsocollan the upper part and
(BROC) Brochantite, as well a€hrysocollaandblack Cu yAry pperp
oxides wad areas towards the edges.

Second unit of better grades of CuT and CuS wit
Chrysocolladomain, followed by the occurrence a It islocated on the Brochantitaunit and
black Cu oxideand Brochantite Gerharditeand surrounded by zones of black Cu oxides. It
chenevixitehave also been identified. Associated emerges in the Marimaca sector.

with hematite, goethite, and magnetite.

Chrysocholla
(CRIS)

Different species of black Cu oxid&enorite,
WAD copper wad limonites with Cuand occasional
copper pitch occur.

It is distributed throughout the depositgenerally
surrounding the chrysocolla areas.

It occurs in the transition zone between seconda
sulphides andBrochantite,in some cases just
above the roof of primarysulphidesmainly

towards the margins of the mineralized body

Cu oxides andulphides. MainlyBrochantite,
Mixed (MIX) Chrysocollacalcosine, covellite, minor tenorite
and occasional cuprite occur.

Secondangulphides,calcosineand covellite.
Enriched (ENR) | Presence opyrite, Chalcopyrite magnetiteand
minor hematite.

Associated with the presence of main structures
(feeder and veirfaults).

. Chalcopyrite domairn(>50%), minor pyrite, It has been identified ideeper drillingsmainly in
Chalcopyrite (CP) abundant magnetite and minor hematite. the Atahualpasector.
Leached (LIX) Limonite domain (goethite>hematite). It oceurs on thesulphide roofand is mainly

associated with main structures.

13.2 Comminution Testwork

Comminution testing was completed at SGS Chile. The test program intloidi@drushing work index (CWi) tests and
Bond Abrasion (Ai) tests. The abrasion index is used to estimate steel consumption in the crusher linings. Resull
obtained for metallurgical units BROC, CRIS, WAD, ENR and MIX are shahialB-3. Average CWi value for the
BROC samples was 17.0 kWh/t, classified as difficult to crush. Average CWi for CRIS was 18.2 kWh/t, also classil
difficult to crush. WAD samples have an average CWi of 14.2 kWh/t, considered medium difficulty to crusiewhile
ENR samples had an average CWi of 20.1 kWhft, classified as very difficult to crush. For design purposes, the 7!
percentile value of 23 kWh/t was used.

The abrasion index results are all classified as slightly abrasive.
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Tablel3-3: Crushing Work Index and Abrasion Index Test Results
Maximum Impact | Minimum Impact | Average Impact .
Work Indei Work Indepx Worgk Indepx S;?/?;t?;g Bolnnd d,:\)t()r(z?on
(KWht) (KWht) (KWht)
BRO& 42.8 1.95 17.16 9.58 0.018
BRO 28.5 6.56 16.15 7.38 0.020
BRO& 36.6 6.38 17.62 9.37 0.024
CRI& 32.9 5.35 17.52 6..88 0.020
CRIZ 46.3 6.45 18.05 8.96 0.020
CRISB 39.9 7.89 19.06 8.70 0.020
WAD1 31.2 2.96 15.07 8.67 0.022
WAD?2 29.9 1.05 12.85 7.74 0.018
WAD3 33.8 4.60 14.57 7.85 0.022
ENR1 32.3 9.68 20.02 6.06 0.021
ENR2 30.7 5.32 20.16 7.32 0.021
MIX-1 325 19.57 25.26 4.47 0.021
MIX-2 325 19.27 25.49 4.31 0.026

13.3  Mineralogy

The mineralogical characterization was performed mainly using automated mineralogy QEMSCAN and TESCA
methods.

The modal mineralogy, as shownhkigurel3-1, is primarily influenced by feldspar across all datasets. Quartz is the
second most abundant gangue mineral in Geomet |, Il, and V, whereas limonite is the second most abundant in the
Geomet IV samples. This distinction is significant because bothesligat limonite are known to consursalphuric

acid during the initial reaction with the acid. However, thefmgducts of these reactions can partially regenerate
sulphuric acid in subsequent interactions, either with each other or with fresh ore. It iskweln that acid
consumption is the most significant economic factor in heap leaching, following copper recovery and leach kinetics.

The copper deportment is shown kigurel3-2. The influence of Atacamite and Chrysocolla is evident in most samples
from the Oxide zon¢BROC, CRIS WADile the MIX and ENR samples show the presence of chalcopyrite, covellite
and wad (a variety of coppdrearing, manganesach mineraloids, often found as a black, earthy substance).

Understanding gangue mineralogy allows for addressing and incorporating potential major sources of acid
consumption into the moddéihg, as this parameter is the most significant economic factor in heap leaching.

The mineralogy shows that limonite is the most significant gangue mineral for acid consumption present in the samples
that needs to be addressed. Calcite is also present in most of the samples but in small amounts and only has a minc
effect on acid consuption.
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Gangue acid consumption occurs through three primary mechanisms:

1 Mineral dissolution, initial dissolution followed by the formation of a precipitate layer that restricts further

leaching, or the transformation of gangue into secondary species.

9 Carbonates, which react quickly in acid, can significantly impact the curing stage, where ore is left to rest after heap
construction by decreasing pH and causing the precipitation of secondary minerals. Insufficient acid addition during
agglomeration mayelad to complete reagent consumption before irrigation, often resulting in lower metal

recovery.

1 Calcite dissolves faster than dolomite, which in turn dissolves faster than siderite, with dissolution kinetics varying
based on factors like pH, solution composition, temperature, and morphological features such as grain size anc
surface area. However, ¢hacid consumption from carbonates is finite, ceasing once all available carbonate

minerals have dissolved

Figurel3-1:

Modal Mineralogy for Column Leach Test Samples
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Copper Deportment Column Leach Test Samples

Figurel3-2:

Copper Deportment
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Gangue Mineralogy for Column Leach Test Samples

Figurel3-3:

Gangue Mineralogy acid Consumption
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13.4  Metallurgical Testwork
This section provides summaries for each metallurgical testing program and key results.

Figurel3-4 shows the spatial location of the samples used in the seven metallurgical testing programs in plan view also
showing the most recent pit shell outline.

Figurel3-4: Location of Samples for Geomet | to VII Metallurgical Testing Programs
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13.4.1 Geomet | and Il

13.4.1.1 Samples

Seven samples were generated for column testing from mineralized zones defined during the 2016 drilling campaign
Sample selections were based on a matrix that links the spatial location with the mineral zones.

A portion of the samples correspond to monzodiorite (diorite with potassium feldspar) affected by anchiloitie-
actinolite alteration; a minor part to the andesitic and daciligkes composition that cut the monzodiorite. Oxide
mineralogy iBrochantite Atacamite,Chrysocollandwad. Most of the oxide mineralized material occurs as fracture
impregnation and filling.

The samples used for this testing were named: MarimetNM) M2, M3, M4, M5, M6 and M7.able13-4 shows the
chemical characterization (CuT is total copper and CusS is acid soluble copper) of each sample and a simple descripti
of its mineralogy and location.

13.4.1.2 Sample Assays

In April 2017, Geomet was commissionedPbase 1 of the metallurgical program, which included samples from the
three aforementioned metallurgical units and whose scope included the sample preparation, sample characterization,
particle size analysisulphation tests,ISOpH test$, and leaching tests at two crush sizes in seven columns of 150 mm
diameter by 1 m high in duplicate including leach residue analysis.

Based on th&hase 1 results, Geomet commendduase 2 of the program in September 2017 using the same samples.

Tablel3-4: Geomet | and Il SampleShemical and Mineralogical Characterization

Solubility Ratio | AAC**

Sample CuT (%) Cus (%) (RS)* (%) (kaht)

Mineralogical Characterization (Location)

M1 0.88 0.71 80 49 Chrysocoll¢Pit2)

M2 1.47 1.17 79 32 Brochantite/Atacamite>Supergeneulphide (Pit 2)
M3 0.49 0.32 65 53 WADdominant(Pit2)

M4 0.81 0.71 87 39 ChrysocollgPit1)

M5 1.14 0.97 85 39 Brochantite/Atacamite (Pit 1)

M6 0.62 0.47 75 30 WADdominant>supergenesulphide (Pit 1)

M7 0.58 0.40 69 23 MixedprimarySulphdessupergene> oxide (High Pit

*Copper Solubility Ratio or RS defined as the ratio of CuS to CuT.
**Analytical Acid Consumption assay: 10 g of sample in 100 mL sifilpNuric acid solution for 2 hours.

2|so-pH test corresponds to a leaching bottle test using a 1 kg sample 100% under #10 Ty, 33% solid concentration and tteapbllatdl.5
for a total time of 72 hours.
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13.4.1.2.1 CrushSze

The crush size for these tests was 90% passsgafPL2.7 mm. All samples had very similar particle size distributions.

13.4.1.2.2 Irrigation Rate:

The initial tests were performed with an irrigation rate of 10 L/A/fBubsequent tests included lower irrigation rates,
of 8 L/h/n?, to achieve a higher solution copper concentration. For the initial tests, an acid strength of 9.5 g/L was
used, and in the subsequent tests a targatpluric acid concentration of 10.5 g/L was used.

13.4.1.2.3 Agglomeration Acid Addition

In the first 1 m high column leach tests, almost all tests finished deficient in acid, with the column effluents having too
high a pH to leach the copper. Consequently, a serisslpfation tests were completed to better define the amount

of acid to be added to each sample in the agglomeration stage.

Each sample, M1 to M7, was subjectedstdphation tests using three different acid doses; low, mid and high.

13.4.1.2.4 Column Height

As stated above, most column leach tests were performed at column heights, betweendn@ 3m. Table13-5
shows the height for each column leach test.

Tablel3-5: Geomet | and IColumn Leach Test Heights

Column Height (m) 2.7 2.2 1.6 3.0 25 3.0 2.8

13.4.1.2.5 Leaching Time, Solution Application and Acid Consumption:
Initially, a fixed leach solution to ore ratio of at least 2.5:1 to compensate for the variable column height was used.

However, all tests were terminated between 64 and 66 days, hence the leaching ratio varied for each one of the columr
tests due to the varying height. Therefore, the overall acid consumption was variable for each test, not only for acid
addition during theagglomeration stage, but also because of the excess volume of leaching solution in the lower height
columns which have higher solution to ore ratios.

13.4.1.3 Sulphation Test Results
Tablel3-6 andTablel3-7 howthe sulphationtestresultsandgraphsfor sampledM1 to M4 and M5 to M#espectively.
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Tablel13-6:

Geomet | and IM1 to M4 Sulphation Tests Result

Description Marimet-1 Marimet-2 Marimet-3 Marimet-4
P90 12.7 mm P90 12.7 mm P90 12.7 mm P90 12.7 mm
Mass (kg) 2.0 2.0 2.0 20 20 2020 20 20| 20 20 20
CuTGrade (%) 087 0.87 087|150 150 150|045 0.45 045|085 0.85 0.85
Cut (9) 17.40 17.40 17.40|30.00 30.00 30.00f 9.00 9.00 9.00(17.00 17.00 17.00
AcidDosage (kg/t) 25 28 31 25 30 35 25 30 35 22 25 28
Washingvolume (L) 3 3 3 3 3 3 3 3 3 3 3 3
HSQ (g/L) 0.00 0.00 0.00 (0.00 0.00 0.00| 2.10 2.38 2.70| 0.00 0.00 0.00
pH 215 212 210|233 225 226|205 192 191|217 215 214
Cu (g/L) 259 280 293|287 332 339|103 108 1.14| 215 238 251
Dissolved Cu (g) 7.77 840 8.78 | 8.62 9.97 10.16|/ 3.09 3.24 342|6.46 7.13 7.54
CuTExtraction (%] 44.66 | 48.28 50.45(28.72 33.22 33.86|34.29 35.96 38.02| 38.01/41.93 44.33
AddedAcid (g) 52.08 58.33 64.58|52.08 62.50 77.92(52.08 62.50 72.92|45.83 52.08 58.33
AcidConsumption (kg EBQ/kg Cu)| 6.70 6.94 7.36 | 6.04 6.27 7.18(16.88 19.31 21.31| 7.09 7.31 7.74

Notes green and yellw representthe bestsulphation resultsfrom a metallurgical point of view

Tablel13-7: Geomet | and IM5to M7 Sulphation Tests Results
Description Marimet-2 Marimet-2 Marimet-2
P90 12.7 mm P90 12.7 mm P90 12.7 mm
Mass (kg) 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0
CuTGrade (%) 1.16 1.16 1.16 0.61 0.61 0.61 | 0.63 0.63 0.63
Cut (g) 23.20 2320 2320 12.20 1220 12.20 |(12.60 12.60 12.60
AcidDosage (kg/t) 22 25 28 17 20 23 17 20 23
Washingvolume (L) 3 3 3 3 3 3 3 3 3
H:SQ (g/L) 0.00 2.43 1.75 1.75 1.89 229 | 1.30 1.44 1.73
pH 2.12 2.07 1.98 2.02 1.92 1.81 | 2.04 1.96 1.89
Cu (g/L) 317 328 3.29 1.53 1.67 1.67 | 1.25 1.27 1.31
Dissolved Cu (g) 9.52 9.83 9.86 4.59 5.00 5.01 | 3.74 3.80 3.94
CuTExtraction (%] 41.04 | 4239 4249 | 37.61 @ 40.96 41.09 | 29.7 30.2 31.24
AddedAcid (9) 4583 52.08 58.33 | 3542 41.67 47.92 |35.42 41.67 47.92
AcidConsumption (kg E5Q/kg Cu)| 4.81 5.30 5.92 7.72 8.34 9.56 | 9.47 10.95 12.17

Notes green and yella represent the bessulphation results from a metallurgical point of view

The bestulphation results, metallurgically speaking, are highlighted in yellow and green. The goal of these tests was
to add sufficient acid, but not excessive, to achieve a pH of 1.8 to 2.1 in the wash water from the agglomerates.

For samples with the same or similar CuT grade stiiphation result, at the same crush size, is a clear indicator of
CusS.
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The acid addition for each sample to add in agglomeration, resulting from ghdpkation tests, is shown ifiable
138.

Table13-8: Geomet | and IAgglomeration Acid Addition per Sample
Sample M1 M2 M3 M4 M5 M6 M7
AddedAcid(kg/t) 28 32 27 27 25 21 21

13.4.1.3.1 Column Leaching Tests

Tablel3-9 shows a summary of the results for samples M1 to M7 with a crush size ofl20P4mm.
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Table13-9: Geomet | and IColumn Leach Tests Results Summary

HeadGrade(%) Results

Solution Acid
Height to Consumption

Irrigation
Sample Rate

(Unhm? | M | Ore

Ratio

Col29 Marimet-1 8 2.7 3.21 0.88 | 0.707| 80.4| 83.6 | 835 83.4 100.2 | 59.8 484
Cot30 Marimet-1 8 2.7 3.15 0.88 | 0.707| 80.4| 794 | 82.7 83.4 96.1 60 49.3
Cot31 Marimet-2 8 2.2 3.19 147 | 1.169| 79.6| 715 | 76.4 77.9 93.5 70.1 53.9
Col32 Marimet-2 8 2.2 3.21 1.47 | 1.169| 79.6| 704 | 76.2 77.9 92.5 69.8 53.8
Col33 Marimet-3 8 1.6 4.46 0.49 | 0.318| 65.3| 68.6 | 72.6 74.1 94.5 63.7 58.5
Cot34 Marimet-3 8 1.7 441 0.49 | 0.318| 65.3| 705 | 72.6 73.3 97.2 65.7 60.4
Col35 Marimet-4 8 3 2.53 0.81| 0.706| 87.3| 77 81.6 82.6 94.4 57 47.4
Col36 Marimet-4 8 3 2.54 0.81 | 0.706| 87.3| 75.9 | 80.7 81.9 94.1 56.7 47.2
Cot37 Marimet-5 8 25 291 1.141 0966 85 | 78.8 | 84.2 85.2 93.6 53.2 394
Col38 Marimet-5 8 25 2.91 1.14 1 0966/ 85 | 80.5 | 839 84.5 96 53.7 39.7
Col39 Marimet-6 8 3 2.61 0.62 | 0.468| 75.1| 75.1 | 76.9 77.5 97.6 46.7 39.5
Cot40 Marimet-6 8 3 2.62 0.62 | 0.468| 75.1| 733 | 77.2 78.3 95 46.8 39.8
Coi41 Marimet-7 8 2.8 2.78 0.58 | 0.398| 68.1| 62.6 | 68.5 71.2 91.5 48.8 43.2
Cot42 Marimet-7 8 2.8 3.05 0.58 | 0.398| 68.1| 62.8 | 71.2 74.6 88.3 47.7 42.1
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Columns have acceptable metallurgical accountability with half of the tests achieving 100 +5% on a CuT head assay
compared to CuT calculated head grade. The balance of the tests achieved 100 £10% metallurgical accountability or
better.

13.4.1.3.2 Sulphuric Acid Consumption

All the Geomet Il columng éble13-9) and some ofSOpH tests Table13-10) reached an acid consumption higher

than the Analytic Acid Consumption (AAC) of the sample, which is usually referred as the maximum acid consumptiol
achievable in a typical leaching process as is performed with samples pulverizEabtpm at a higher@ad content

(50 g/L acid).

This high acid consumption is partially explained due to the fact that the leaching solution does not have any impurities
present, such as Fe, Al and Mg, which, if present in the leaching solution, might reduce their dis$autidine
mineral.

Table13-10: Geomet IISOpH Test

HeadGrade lggr?;t;ensst ISOpH TestResults
HEEEORHEREE
©% (%) CuS/Cu®bo | (kg/t) (h) Recovery %| Cons. kg/t) | Cons. kg/t)
M1 0.937 0.732 32
M2 1.502 1.133 75 32 15 48 82 64 44
M3 0.456 0.272 60 53 15 48 66 42 37
M4 0.851 0.715 84 39 15 48 88 50 38
M5 1.157 0.977 84 39 15 48 86 35 19
M6 0.622 0.436 70 30 15 48 73 29 22
M7 0.626 0.402 64 23 15 48 65 44 37

13.4.1.3.3 Copper Extraction and Acid Consumption Profiles

The CuT extraction rate and profiles are typical of acid soluble oxide minerals. The initial dissolution, with most of the
acid added in agglomeration, is rapid, followed by a slower leaching residual mineral. The results show that M1, M3
and M5, the samps with the highest acid consumption, continue to consume acid almost linearly and continues
beyond the 1:1 solution to ore ratio. The M2 and M4 samples continue to consume acid almost linearly and continue
beyond the 2:1 solution to ore ratio.
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13.4.1.4 Geomet | and Il Results Summary

The recoveries and the acid consumption estimated from the tests performed, for the indicated copper grades, are as
follows:

1 The M1 sample, corresponding to a CuT grade between 1.0% and 0.8% and a-tyjigeddscription as
Chrysocolla, has a recovery of 77% and a net (Gangue) acid consumption of 42 kg/t.

1 The M3 sample, corresponding to a CuT grade between 0.4% and 0.5% and a-tyyigedascription as Wad
Chrysocolla Brochantite/Atacamite, has a recovery of 62% and a net (Gangue) acid consumption of 52 kg/t.

1 The M5 sample, corresponding to a CuT grade between 1.2% and 1% and a-typpeecdBrochantite/Atacamite,
has a recovery of 76% and a net (Gangue) acid consumption of 37 kg/t.

1 The M6 sample, corresponding to a CuT grade between 0.6% and 0.43% and atypessdlWad and Supergene
Sulphde, has a recovery of 70% and a net (Gangue) acid consumption of 38 kg/t.

1 The M7 sample, corresponding to a CuT grade between 0.6% and 0.5% and a-tyyreerd! Mix of Primary
Sulphde and Supergen®xides, has a recovery of 58% and a net (Gangue) acid consumption of 40 kgft.

1 The M2 sample, corresponding to a CuT grade between 1.5% and 1.3% and a-tyjreerad mainly
Brochantite/Atacamite with minor Supergergulphde, but which has a higsulphuric acid consumption, has a
recovery of 67% and a net (Gangue) acid consumption of 50 kg/t.

The leaching kinetics for all samples is fast, atthirel of the leaching cycle achieving 70% to 80% recovery.

The expected net (Gangue) acid consumption is estimated to be between slightly below 40 kg/t and up to 60 kg/t.
13.4.2 Geomet llI

13.4.2.1 Samples

In the Geomet Ill metallurgical testing program, the samples were of a higher propor@roaifantiteé Atacamiteand
chrysocolla mineratype as these two mineralpes will be treated in the first years of production (5 to 10 m depth).
Thirty-seven composites were obtained from 13 drill hole locations; ten were from reverse circulation drill holes (RC)
and three wee from diamond drill hole (DDH) core.

The methodology consisted of selecting drillholes with high and moderate acid consumption and CuT grades greate
than 0.9%, between 0.5% and 0.9% or equal to 0.838dgram Description

This test program included theead chemicalcharacterization of the 37 composites (CuT, CuS, FeT, Al, Mg, GAA, CO
AIS, FeTS and MgS) and the completion d6@pH 1.5 tests, 37 of them at 48 hours dinge at 72 hours.

13.4.2.2 Key Results

The bottleroll leach test results are shownTrablel13-11.
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In these leach tests, copper recovery exceeded the soluble copper (acid soluble assay) content except for samples N
19, M21, M22 and M23. This indicates that some insoluble secondary copper minerals were rendered soluble. This
is consistent with this #nd in the Geomet Il column testing for oxide samples.

Table13-11: ISOpH Tests CuTRecoveryand Acid Consumption

Acid Consumption

Gross
0,
(kalt) Net (kg/t) | CQ (%)

Sample Leach Cus (%)

ID Time (h)

M-4 48 1.01 0.81 80.00 84.7 1.06 35.8 22.9 0.15 28.8
M-5 48 0.74 0.48 64.73 74.8 1.16 30.4 22.1 0.15 355
M-6 48 0.37 0.26 70.05 82.0 1.17 44.3 39.8 1.10 48.1
M-7 48 0.87 0.55 63.35 74.9 1.18 33.3 23.3 0.05 37.8
M-8 48 1.66 1.36 81.64 84.6 1.04 40.8 194 0.05 40.2
M-9 48 1.13 0.87 77.10 84.7 1.10 40.3 26.0 0.45 50.3
M-10 48 0.67 0.53 79.54 86.5 1.09 39.9 31.2 0.40 37.5
M-10 72 0.67 0.53 79.54 87.7 1.10 42.3 34.0 0.40 37.5
M-11 48 0.61 0.47 76.78 83.7 1.09 394 31.6 0.60 34.6
M-12 48 1.05 0.96 90.93 93.3 1.03 42.2 27.0 0.10 48.2
M-13 48 0.65 0.56 86.27 88.7 1.03 335 24.8 0.40 52.2
M-13 72 0.65 0.56 86.27 89.9 1.04 40.4 32.4 0.40 52.2
M-1 48 0.50 0.43 85.03 83.7 0.98 453 39.6 0.82 36.8
M-2 48 0.46 0.37 81.08 86.9 1.07 447 38.8 0.86 375
M-3 48 0.62 0.48 77.56 82.9 1.07 47.0 40.1 1.05 35.3
M-14 48 1.77 1.63 91.90 95.8 1.04 75.9 52.7 1.90 83.0
M-15 48 1.32 1.09 82.39 91.4 1.11 71.7 54.2 2.48 69.2
M-16 48 0.83 0.63 75.55 76.7 1.02 64.7 56.4 2.62 70.7
M-17 48 0.38 0.28 74.84 80.5 1.08 81.9 77.8 3.86 75.0
M-17 72 0.38 0.28 74.84 82.9 1.11 85.3 81.0 3.86 75.0
M-18 48 0.78 0.68 87.42 88.9 1.02 39.3 29.6 0.32 61.1
M-19 48 0.54 0.45 82.54 81.0 0.98 57.7 52.2 1.65 58.1
M-20 48 1.14 0.90 78.78 80.0 1.01 78.1 65.7 2.57 68.4
M-21 48 0.82 0.72 88.46 87.5 0.99 18.5 8.8 4.34 30.5
M-22 48 1.18 1.09 92.83 90.5 0.97 66.7 52.4 2.13 44.5
M-23 48 1.65 1.58 95.62 93.9 0.98 97.7 76.9 3.96 86.5
M-23 72 1.65 1.58 95.62 93.9 0.98 104.6 83.9 3.96 86.5
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Acid Consumption

Sample Leach

ID | Time (h) Cus (%)

il | Netkat | O (%) (Ck:g/g
M-24 48 162 | 141 | 8682 | 898 | 1.03 | 5.9 | 320 | 031 | 373
M-25 48 040 | 031 | 7770 | 828 | 107 | 330 | 281 | 059 | 181
M-26 48 105 | 087 | 8283 | 827 | 1.00 | 418 | 291 | 036 | 494
M-27 48 054 | 043 | 8036 | 821 | 102 | 354 | 292 | 063 | 332
M-28 48 043 | 033 | 7832 | 797 | 102 | 431 | 382 | 137 | 389
M-29 48 057 | 050 | 8888 | 887 | 100 | 602 | 529 | 197 | 468
M-30 48 085 | 062 | 7390 | 842 | 114 | 485 | 392 | 020 | 386
M-31 48 059 | 036 | 6226 | 783 | 126 | 325 | 264 | 058 | 3809
M-32 48 072 | 052 | 7255 | 828 | 114 | 400 | 316 | 074 | 270
M-33 48 047 | 034 | 7152 | 776 | 109 | 481 | 430 | 171 | 710
M-34 48 076 | 057 | 7471 | 804 | 108 | 516 | 427 | 166 | 418
M-35 48 104 | 061 | 5881 | 725 | 123 | 462 | 355 | 074 | 123
M-35 72 104 | 061 | 5881 | 710 | 121 | 523 | 421 | 074 | 123
M-36 48 042 | 034 | 8079 | 824 | 102 | 591 | 541 | 216 | 461
M-37 48 184 | 156 | 8463 | 872 | 103 | 798 | 568 | 239 | 712

Notes:Sol. Ratio = Soluble ratio, Rec = Recovery

The samples tested extracted an average of 4% more copper than their avepgersolubility ratio. On average,
the total Cu extraction was 84.13% and the average solubility ratio was 79.4%. It lcderked therefore that under
the test conditions some acid insoluble copper was dissolved. The net acid consumption averaged 39.3 kg/t.

13.4.3 GeometlV

13.4.3.1 Samples

Geomet IV used composite samples from the updated mineral subzones (BROC/ATAC, CRIS, WAD, MIX and ENR)
different levels of copper solubility.

The objective of the program was to advance the characterization of leachable Cu minerals. The program utilized 1-
samples from drill core, representing the five main mineral zones with different solubility rangesaisdample of
ROM material.

Sample selection was carried out based on a data matrix that links spatial location, mineral zones, ranges of CuT grad
and solubility.
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13.4.3.2 Program Description

Testing included chemical characterization of samples with sequential copper analysis, particle size characterizatior
1.51SOpH test with and without seawater, acid and chloride leaching tests in 0.30 m high column leach tests, four
1.5m high columns and ROM leaching inll&0Gcontainers of a WAD and ferrous oxide lmsade sample with lesser
presence of chrysocolla, atacamite asulphide minerals.

13.4.3.3 Key Results

13.4.3.3.1 Mini-Column Testing Preliminary Results

All samples were subjected to 0.30 m high column leach tests to identify total recovered copper and total acid
consumption. Several different testing parameters were evaluated, including agglomeration with and without NaCl.
The results were very fauaable, indicating strong recoveries and relatively fast leach kinetics across all samples,
relative to the acid soluble copper ratios for the samples. Virtually all samples recovered in excess of the acid solubility
ratios, in the case of the Mixed mineralib-zone, quite materially. This aligns with the results of the Geomet llI
program:Several samples from thBrochantite, Chrysocollaand copper WAD zones had total copper recoveries
exceeding the assyed soluble copper. This is likely from black oxides in these zones, which are acid soluble but ha
slower leach kinetics and, therefore, are not detected in the acid soluble copper test.

13.4.3.3.2 1.5 m High Column Testing Results

Testing was completed on three composite samples taken from a variety of areas across the Marimaca deposit. A tote
of four 1.5 m height column leach tests were completed. For oxide and combined samples (ox#igpdas), no
additional NaCl was added; for the combined antphide materials, 15 kg/t of NaCl was added during agglomeration.

Again, the results were fauoable, with relatively fast leach kinetics and three of the four columns achieving total
copper recoveries in excess of 70% within 60 days. One sample, which comprised primarily oxides, which are th
dominant coppetbearing mineral species in the deposit, reached recoveries exceeding 80% within approximately 40
days.

It was noted that there is a linear relationship between time and acid consumption and that a higher column height
produced a lower specific acid consumption while still achieving the recovery rates observed in the testing program.
This should allow furthreoptimization of design to lower overall acidnsumption

13.4.4 Geomet V

13.4.4.1 Samples
This program utilized the drill core samples from the Geomet IV program.

Five composite samples were assembled from available drill core represent the five mineral zones established in the
2020 PEA; Brochantite (BROC), Chrysocolla (CRIS), Enriched (ENR), Mixed (MIX), and WAD. For the BROC anc
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samples, representative samples from the first 5 years of operation were used. For WAD, MIX and ENR, representativ
samples of the second stage (6 to 12 years) were assembled. The samples included three oxide samples (BROC G5, |
G5, WAD, G5) and twaulphde samples (MIX G5 and ENR G5).

13.4.4.2 Program Description

Column leach test samples were crushed to 90% passing 12.7 mm. The program included chemical hea
characterization and mineralogh5OGpH bottle rolls tests, three acid level sensitivity bottle rolls testdphation tests,
mini-column leach tests (150 mm diameter by 300 mm high) and column leach tests (100 mm diameter by 4 m high).

A program to support ROM leach includidir ROM composites BR&GROM, CRIBOM, and WAIROM. A global
composite, ROM55, representative of the production for ROM leach from the 2020 PEA (60.4%ROKD19.8%
BROEROM and 19.8% CRR®M). The program included chemical head characterization and mineré&@gH
bottle rolls tests, three acid level sensitivity bottle rolls tests, and crushg@d{B2.7 mm) column leach tests (150 mm
by 1m high) to establish maximum leach extractions. The ROM leach paoitihre program included leach tests in
1 m3 containers, that contained 1.8 t of each composite (BRRO®, WAEROM and CRISBOM) that were 100%
passing 200 mm. Samples were leached without agglomeration. The@Odbmposite was used for sequential
column leach tests incorporating 600 mm diameter3ay high columns with four in series.

Two different solution application rate conditions were tested in columns for the samples at Geomet V, 12dnt/m
15L/h/m?2,

13.4.4.3 Key Results

Tablel3-12 shows main results for the Geomet V testgyurel3-5to Figurel3-8 shows copper recovery and net acid
consumption for the samples tested at both irrigation rates.

Figurel3-5 shows that the highest copper extraction was achieved by MIX with 82.2% in column 6 at a leach solution:
ore ratio of over 5:1 fit. It is noted that BROC and CRIS also reach values over 77.6% under similar testing conditions
Like the other metallurgical results (Geomet | & Il, IV) three clusters can be identified.
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Table13-12: Geomet VColumns Results

Irrigation CuT CusS |Solubility| Solution EXt'Cl.JT Ext. Cu Net acid
CuT Cus . Chemic
(%) (calc) | Ratio to CcC Cons.

%) | (%) |ore Rati As(i/i‘)ys) (%) (kg

BROC G5| Coll | ILS10 Y RAO 12 0.670| 0.66 | 0.518 | 0.573| 77.3 3.15 75.67 | 76.74 | 44.66 | 36.86
CRISG5| Col3 | ILS10 Y RAO 12 0.545| 0.55 | 0.433| 0.486| 79.5 3.80 7797 | 77.85 | 51.00 | 44.46
WAD G5 | Col5 | ILS10 Y RAO 12 0.313| 0.33 | 0.154| 0.238| 49.1 3.91 66.62 | 63.97 | 52.78 | 49.57
MIX G5 | Col6 | ILS10Y RAO 12 0.649| 0.62 | 0.286 | 0.526 | 44.0 5.04 78.29 | 82.25 | 57.06 | 49.23
ENR G5 | Col7 | ILS10 Y RAO 12 0.547 | 0.58 | 0.067| 0.335| 12.2 4.74 59.44 | 56.43 | 55.89 | 50.88
BROC G5| Col8 | ILS8 Y RBB 15 0.670| 0.67 | 0.518 | 0.588 | 77.3 4.01 78.16 | 78.63 | 48.61 | 40.55
CRISG5| Col9 | ILS8Y RBB 15 0.545| 0.57 | 0.433| 0.508| 79.5 3.99 82.03 | 78.50 | 49.88 | 43.00
WAD G5 | Col10| ILS8 Y RB 15 0.313| 0.33 | 0.154| 0.242| 49.1 4.42 68.56 | 64.62 | 49.76 | 46.46
MIX G5 | Colll| ILS8Y RBB 15 0.649| 0.64 | 0.286| 0.535| 44.0 4.98 79.83 | 80.97 | 46.92 | 38.94
ENR G5 | Col12| ILS8 Y RBB 15 0.547 | 0.57 | 0.067| 0.335| 12.2 5.05 5054 | 56.66 | 46.97 | 41.96

ID Variable Rate (Calc.)

(%)

(L/h/m?) (%)
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Figurel3-5: Geomet V CopperExtractionas a Function of Solution Application at 12 I/fin?
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Source: Ausenco, 2025.

The ENR samples had the highest acid consumption at 50.8 kg/t, while the BROC samples had the lowest ac
consumption with 36.9 kgft.

Figurel3-6: Geomet VNet acid consumption as a Function of Solution Application at 12/ bif
- 60
Es)
X
c
RS
a
£
>
(2]
c
o
O
S
Q
<
o]
4
0 1 2 3 4 5 6
Leaching Ratio, #ft
—0— Col 1 BROG—e—Col 3 CRIS Col 5 WAD Col 6 MIX —e—Col 7 ENR

Source: Ausenco, 2025.
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Figurel3-7 shows copper extraction at an irrigation rate of 15 L/R/Results show that the MIX sample achieves the
highest leach extraction, at 81% of CuT, while the ENR sample has the lowest extraction at 56.7% CuT.-LColumn C
showed signs of flooding during the leach test at irrigation rate of 12 LZhfinis indicates that at irrigation rates to
12L/h/m? or higher could generate flooding problems at full scale.

Figurel3-7: Geomet V, CoppeExtractionas a Function of Solution Application at 15 L/hfm
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Source: Ausenco, 2025.

The WAD zone sample had the highest net acid consumption at 46.5 kg/t, while the MIX zone had the lowest
consumption with 38.9 kg/t.

Figurel3-8: Geomet VNet Acid Consumption as a Function of Solution Application at 15 hth
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The results of Geomet V show that the BROC, CRIS and MIX samples have similar leach copper extraction. While W
and ENR, shown a different behavior for copper extraction.

13.4.5 Geomet VI

13.4.5.1 Samples

The samples used for this program were from Geoméhdse |, made up of 50% Atacamite/Brochantite (BROC) and
50% Chrysocolla (CRIS).

13.4.5.2 Test Description

The program included carrying out leaching tests in 150 mm diameter by 1 m high columns, using acidulated seawate
from Mejillones as an initial irrigation solution. This represents the same quality of water that will be used in the
industrial process.

The objective of the Geomet VI testwork campaign was to determine the impurities dissolution capacity of the leach
solutions as its ionic strength increased. The evolution of impurities was quantified by determining the concentration
in the PLS solutionsf ahe following elements: Fefotal iron), Al, Mg, Mn, Na, Gind SG and Cu. Copper was
removed from the PLS solutions by solvent extraction (SX), at the end of each leaching cycle.

Column €l and Column @2 were leached with seawater and acid in the first cycle, then the PLS obtained was treated
by solvent extraction and the raffinate produced was used for the second cycle. Then, the PLS from the second cycl
of each column was treatl by solvent extraction and both raffinate produced were mixed, to be used as leaching
solution for column €. Once the leaching of&was completed, an SX operation was carried out on the resulting PLS,
the resulting raffinate was used to leach colu@d. Finally, Raffinate from SX of PLS from Colusm@s used to

leach column &.

13.4.5.3 Key Results

The seawater used in the column leaching test corresponded to a sample that has the same origin as the water tha
will be used in the leaching industrial process. The irrigation solution used in the initial leaching of colirand C
G2 was acidulated seawater. Their chemical characterization is shohabie13-13.

Tablel3-13: Seawater and Initial Leaching Solution Characterization
Description Cw FeT Al Mg> | Mn2 Na* ct H.SQ
(mg/L)  (mg/L) | (mg/L) | (g/L) | (mg/L) \ (g/L)  (g/L) | (g/L)
Seawater 0.00 0.90 1.70 144 ND 11.33 | 23.21 ND 2.10 7.60
Leach Solution | 0.00 0.90 1.70 1.44 ND 11.33 | 22.10 9.38 9.94 0.75

Table13-14 shows the final evolution of the concentration of impurities in each column Tdsgreatest amount of
impurities that will remain in the leaching solution will be generated by the dissolution of the catipffEFplus Fe*),
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APF*andMg*. These cationsepresent 98.1% of the cations in solutiandwill beionicallyassociated mainly with the
sulphate anion. The cation €agenerated in the reaction of the acid with the carbonate will precipitatgygsum

Table13-14: Geomet VI, Column Leach SolutioRmal Impurities Assays
Column
Gl 6.54 3.14 3.49 0.25 13.15 27.55 46.21
G2 6.18 3.03 3.21 0.20 12.55 26.67 44.76
G3 9.61 5.40 4.03 0.37 13.42 28.81 74.98
G4 13.90 6.99 5.61 0.57 16.05 31.43 103.37
G5 17.52 10.34 6.8 0.8 18.53 38.16 120.32

A summary of the main results is as follows:

1 After each leaching cycle, tmate ofdissolution of impurities tends to decrease when the raffinate obtained from
the PLS of the previous column is used as a leaching solution.

i This decrease in the dissolution of impurities is because after each cycle, the leaching solution loses its dissolvin
capacity due to the increase in the concentrations of impurities in the previous stages.

1 The concentration ofulphate anion results shows solid evidence that when the irrigation solution reaches a
certain level of impurity concentrations, they precipitatesagphate salts.

9 The results fronsulphate anion concentration by solutions balance have shown that after five cyckuthbate
concentration reaches 120 g/L. When projecting the experimental dhree additional cycles, it can be observed
that the sulphate saturation level is around 147 g/L.

1 The management of the three variables, acid addition in curing, leaching rate and acid concentration in the leaching
solution allowed the net acid consumption to be reduced from 40.6 kg/t, declared in the PEA, to 30.63 kg/t. This is
a reduction of 9.97 ka/of acid or 24.6%.

13.4.6 Geomet VII

13.4.6.1 Samples

Samples used for the Geomet VII program were selected from the following:

1 BROC samples come from underground workings, obtained through strip sampling.
CRIS samples come from surface and underground workings.

WAD samples come exclusively from the surface (road cuts).

MIX samples come from diamond drill core samples.

=A =4 =4 =4

ENR samples come from diamond drill core samples.
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13.4.6.2 Test Description

The Geomet VII campaign included 4 m high column leach tests with duplicates for metallurgical units BROC, CRI
WAD and In high colum for ENR and MIX. Operating conditions included a crush gipésd 7 mm and 19 mm,
solution irrigation rate of 10 L/h/fhand acid dosage in agglomeration according to each sample. For the metallurgical
units ENR and MIX column tests were done with solution containing 90 g/L chloride and adding air at a specific flowrate
of 0.3 Nni/h/m2. Other operating conditions werevaluated only for the BROC sample including particle size of P

19 mm (Columns 1 to 4) and irrigation rate of 6 and 8 LA{@olumns 5 to 8).

13.4.6.3 Key Results
Tablel3-15shows a summary of the column leach tests results.

Figure13-9 and Figure13-10 shows that, decreasing the crush size frogad® 19 mm to 127 mm, increases copper
extraction by 6.8% (from 70.5% to 77.3%) but also increases net acid consumption by 0.7 kg/t at a solution to ore ratic
of 3 n/t.

Table13-15: Geomet VIIColumn Leach Tests Results

Irrig. | Rest. Ext.Cu| Acid in

Variable 80 rate | time CuT | CuS HyCuS Ch Cu Re LR CC |aglom. (E;;g

Mm) Jhma)| @ | PO | OO | 8| (%) (%) | (kght)

BROC{ G1 | Gran. 19 10 1.198| 1.012| 0.053| 0.133| 88.9 | 4.11 | 72.1 | 32.0 | 49.7
BROC G G2 | Gran. 19 10 - 1.198 | 1.012 | 0.053 | 0.133| 88.9 | 4.12 | 73.3 | 32.0 | 50.5
BROC G G3 - 127 10 - 1.198 | 1.012 | 0.053 | 0.133| 88.9 | 408 | 79.9 | 320 | 514
BROC G G4 - 127 10 - 1.198 | 1.012 | 0.053 | 0.133| 88.9 | 4.12 | 80.6 | 32.0 | 51.3
BROC { G5 |Irrig. Ratg 12.7 6 - 1.198 | 1.012 | 0.047 | 0.133| 88.4 | 3.12 | 754 | 32.0 | 455
BROC @ G6 |lrrig. Ratg 127 6 - 1.198| 1.012| 0.047)| 0.133| 88.4 | 3.12 | 77.7 | 32.0 | 45.8
BROC @ G7 |lrrig. Ratg 127 8 - 1.198| 1.012| 0.047) 0.133| 88.4 | 3.10 | 715 | 32.0 | 45.6
BROC @ G38 |lrrig. Ratg 127 8 - 1.198| 1.012| 0.047) 0.133| 88.4 | 3.12 | 70.9 | 32.0 | 453
CRIS G| G9 - 127 10 - 1.138 ] 0.953| 0.02 | 0.164| 855 | 3110 | 76.1 | 350 | 51.1
CRIS G| G10 - 127 10 - 1.138 | 0.953| 0.02 | 0.164| 855 | 3110 | 742 | 35.0 | 51.2
WAD G| G11 - 127 10 - 0.228 | 0.077 | 0.007 | 0.144 | 36.8 | 3.09 | 63.5 | 10.0 | 32.9
WAD G| G12 - 127 10 - 0.228 | 0.077 | 0.007 | 0.144 | 36.8 | 3.11 | 63.3 | 10.0 | 32.8
ENR G| G13 - 127 10 35 | 0.509]| 0.104| 0.227 | 0.178 | 65.0 | 3.23 | 44.7 | 17.0 | 345
ENR G| G14 - 127 10 35 | 0.509]| 0.104 | 0.227| 0.178 | 65.0 | 3.27 | 45.8 | 17.0 | 34.5
ENR G]G15|rest. time| 127 10 45 | 0509 0.104| 0.227| 0.178| 65.0 | 344 | 426 | 17.0 | 316
ENR G]G16|rest. time| 127 10 45 | 0509 0.104| 0.227| 0.178| 65.0 | 3.34 | 456 | 17.0 | 31.8
MIX G7|G17 - 127 10 35 10489 0.248| 0.185| 0.056| 88.5 | 3.26 | 68.2 | 23.0 | 38.3
MIX G7|G18 - 127 10 35 10489 0.248| 0.185| 0.056| 88.5 | 3.24 | 68.3 | 23.0 | 38.2
MIX G7|G19|rest. time| 127 10 45 |1 0.489|0.248| 0.185| 0.056| 88.5 | 3.39 | 685 | 23.0 | 364
MIX G7| G20 |rest. time| 127 10 45 | 0.489| 0.248 | 0.185| 0.056 | 88.5 | 3.26 | 71.9 | 23.0 | 36.2

Notes PL: Leaching potential, LR: Leaching ratio, NAC: Net acid consumption.
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Figurel3-9: Geomet VIBROC Comparison of Copgextractionat Crush Sizes o219 mm andl12.7 mm as a Function of
Solution Application
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Source: Ausenco, 2025.

Figurel3-10: Geomet VIBROC Ne#fcid Consumptiorat Pso of 19 mm and12.7 mm Crush Sizes as a Function of Solution
Application
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Figurel3-11 and Figure13-12 shows that, at irrigation rates of 6, 8, and 10 L/B/rthe copper leach extractions are
76.1%, 70.9%, and 77.3% respectively with corresponding net acid consumptions of 44.7, 44.6, and 43.7 kg/t at
solution:ore ratio of 3:1 for all tests. At an irrigation rate of 10 L/hthre highest copper extraction is achieved. The
irrigation cycle time for each irrigation rate corresponds to 88, 110 and 147 days to reach a solution to ore ratio of 3:1.

Figurel3-11: Geomet VIIBROC CoppdExtractionas a Function of Solution Application at Three Irrigation Rates
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Source: Ausenco, 2025.

Figurel3-12: Geomet VIIBROC Net Acid Consumption as a Function of Solution Application at Three Irrigation Rates
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Source: Ausenco, 2025.
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Based on the initial results, the testing was continued for fike UG samples (BROC, CRIS, WAD, MIX, ENR) with a
crush size &8 of 127 mm, irrigation rate of 10 L/h/rf irrigation acidity of 10 g/L and acid dose in agglomeration
depending on the UG sample between 10 and 35 kg/t. Fostifigide samples (MIX and ENR), tests were conducted
with a salt dosage of 15 kg/t, chloride irrigation of 90 g/L and resting time of 35 days.

Figure13-13 and Figure13-14 show the copper extractions and net acid consumption of the different UG samples.
Column tests were conducted in duplicate and showed good reproducibility. The copper extraction curves continued
to rise until completion of the test. The Geomet V teststthlaowed a step change up in the middle of thests. MIX G7
test show that copper extraction is lower than G5 MIX test that copper extraction was like BROC/CRIS G5 test.

Figure13-13: Geomet VII: Copper Extraction as a Function of Solution Applicationsal 27 mm Crush Size and 10 L/hfm
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Figurel3-14: Geomet VII: Net Acid Consumption as a Function of Solution Application at a Crushgs@elR.7 mm and
10L/h/m?Irrigation Rate
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Source: Ausenco, 2025.

Figurel3-15and Figurel3-16 shows that by increasing the resting time from 35 to 45 days for the MIX sample there

is a leach extraction increase of 2.8% (from 66.5% to 69.3%) and a slight increase in acid consumption of 0.1 kg/t (fro
37.2 to 37.3). However, for the ENR sample thsra leach extraction decrease of 1.2% (from 44.5% to 43.3%) and a
decrease in acid consumption of 0.3 kg/t (from 33.1 to 32.7).

Figurel3-15: Geomet VII: Copper Leach Extraction as a Function of Solution Application with Resting Time of 35 and 45 Days
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Figurel3-16: Geomet VII: Net Acid Consumption as a Function of Solution Application with Resting Time of 35 and 45 Days
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13.5 Metallurgical Variability

Metallurgical variability tests were done during 2020 in order to improve the knowledge about mineral characteristics
based on chemical characterization ai®DpH tests for sample composites of metallurgical units BROC, CRIS, WAD,
ENR and MIX. Chemical characterization included total copper head grade (CuT), acid soluble copper (CuS), cyan
soluble copper (CuCN), residual copper (CuR) and analytical aciangaimsu(CAA)ISOpH tests included kinetics of
copper dissolution up to 72 hours at a pH df.1A total of 412 composite samples were tested.

Figurel3-17 shows boxplots where the CuT, CuS, CuCN and CuR grades of the variability samples were compared f
the metallurgical units BROC, CRIS, WAD, ENR and@dBlX13-16 shows the weighted average copper grades for
each metallurgical unit for the LOM. Results show that variability tests adequately cover the LOM mine plan.
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Figurel3-17: CuT, CusS, CuCN and CuR in Variability Tests per Metallurgical Units
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Tablel3-16: Weighted Average Grades LOM
UG Weighted Average (%)
CuT Cus CuCN CuR
BR 0.54 0.39 0.07 0.08
CR 0.39 0.27 0.04 0.08
EN 0.38 0.07 0.19 0.12
MX 0.41 0.11 0.18 0.11
WO 0.16 0.09 0.04 0.03
W1 0.28 0.15 0.05 0.08
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13.6 Deleterious Elements

In Geomet VI testwork campaidfme level of impurities dissolution was measurediascribed irSectionl3.4.5.Table
13-14 shows the impuritis measured showng that no deleterious elements are known from the processing
perspective.

13.7 Recovery Estimates

A geometallurgical model was developed for estimating copper recovery and net acid consumption. The confidence
level of these models, developed for the Marimaca deposit, is considered as a Proxies. They serve as proxy mode
based on available metallurgicdata, spatial continuity of the deposit's mass representation, and the absence of a
defined geometallurgical standard.

The model upgrade was completed using data from Geomet V (5 UGs) and Geomet VII BROC data provided by tl
Marimaca and compared with remaining Geomet VIl column teBke following assumptions were considering for
develop the modding:

9 Column testing results were used as Standard for geometallurgy for Marimaotu#ion to ore ratiogrom 0.5:1
to 3:1.

1 Geometl, Il, IV, V, VI and the available results for GeomBROKvere used.

1 Subset data of Geomet V was used for the final model of Copper Extraction and Net acid consumptiothatue to
has more representativity of the geological units for the development of the motedspther campaigns were
carried out at other operating conditions where the model cannot be applied.

9 Bootstrapping technique was used for ENR miaig!
13.7.1  Copper Extraction Models

The kinetic copper extraction model is the proxy model recovery that best suits for this parameter. It is based on data
from columns from 0.3 m to 4 m height for all the model zones available, using the subset dataefvometd.

The data used for ENR zone need to be developed with more representative samples as only one set of data is used
develop this model.

The optimization of the models was updatedMgrimacaand considers:
9 Scalingactor
1 A new parametecalled the leaching potential P.is considered which includes CuT, CuS and CuCN
. 0060Y0600
60"Y

1 These models are valid for leaching rati@sween?2 - 3 m¥t at 4m column height
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Tablel13-17: Cu Extraction Models

Cluster Cu Extraction, %

P %8 0pg DY

C1l BROC/CRIS 0 0 3T
L T80 6 p %80pg ot
c2 WAD T8O 6 6 YT[8(Z”o,ovo 6 1z 6 Yp (()ES"()TpSZU N
606°"Y p ObL p&zo8
P %80pgzD 'Y
C3 MIX )
Ul)ZTEHJXLp %8 0 p§ 208
. % VS
c4 ENR UUZTls(O'llJp %8 0 p®&2z 0

p %8 0pdzo?d

Notes:LR- Leaching ratio (it).

Tablel13-18 shows theabsoluteerror of copper extraction associated with the model fitting regarding the Geomet V
and Geomet VII campaigns at 3/mResults show that for BROC/CRIS model is witlip&rcentual pointserror in
Geomet V and Geomet VII. For WAD the model overestimate GeometO\3 pgrcentual pointsand significantly
underestimates Geomet VII 6.8 percentual points For MIX the model slightly underestimates Geomet \B.By
percentual pointsand overestimate Geomet VIl B8 percentual pointsFor ENR the model overestimates Geomet V
by 5.1 percentual pointsand overestimates Geomet VIl By2 percentual points

Tablel3-18: Cu Extraction Modelg Absolute Error Modelling at 3:1 Solution to Ore Ratio

Geomet V 6.p) Geomet VIl p.p) AverageErrorGV and GVip.p)
BROC 0.7 12 1.0
CRIS 15 2.2 1.9
WAD 0.8 16.8 8.8
MIX 3.2 6.8 5.0
ENR 5.1 6.2 5.7

Notes:p.p - Percentual points

According to this model the copper recovery expedmdphase one will be in the range of 76.6% to 783t for
phase two it will be in the range of 61.4%76.2%.

13.7.2  Net AcidConsumptionModels

The net acid consumption model was initially developed under the base of mineral properties. i.e. as a function of
copper head grade, and the identified gangue minerals that consume acid and are identified through the statistical
analysis developed in therevious section. However, an update of the model was developed to use only parameters
that can easily use the information generated in the drill core campaigns. Therefore, the net acid consumption model
(CAN) finally was developed wrdhis recommendatio made byMarimacaonly using a set of datgeneratedfrom
GEOMET VII.
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Table13-19; Net AcidConsumption Models

Cluster Net Acid Consumption, kg/t

C1 BROC/ CRIS 6068 @ THuLEOONDIZQ
c2 WAD 6086@ TULEODOWDIZQ
C3 MIX 6086@ TULEODOWDIZQ
C4 ENR 6086™@ TULEOOWDIZQ

Notes CAA Analytical acid consumptio@uT: Total copper GradeP: Leach Potential

The experimental values from Geometalurgical Model Final Report documes2i BECI1230020000PROGREFO0001
BY Ausenco are listed Trable13-20.

Table13-20: ExperimentalValuesof Acid Consumption Model

RL(m3/t) F1 )
1.50 0.73 0.78
2.00 0.79 0.82
2.50 0.86 0.86
3.00 0.92 0.88

13.8 Comments on Mineral Processing and Metallurgical Testing

The copper recovery model and net acid consumptiwdelare adequate for this level of engineering and testwork.
However it is recommendedtiat additionaltesting be performed, focusing on further geometallurgical development
in order to improve model accuracy. Metallurgical tests should consider the following operational design conditions:

=

Heap height: 4 m

Leaching ratio: 3.0 m3/t for oxides and 2.2 m3/t $aiphdes

Crushed product size P80: 12.7 mm

Irrigation rate: 10 L/h/m2

Irrigation in two stages using ILS in the first stage and raffinate in the second stage

Air addition rate: 0.3 m3/h/m2 (fosulphdes)

=A =4 =4 =4 =4 =9

Salt addition in agglomerationdesign: 15 kg/tgulphdes)

1 Agglomerated ore moisture: 8% (wet basis)

It is recommended to update the net acid consumption model to consider unique values of the experimental factors
F1 and F2 for each mineral subzone
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14 MINERAL RESOURCE ESTIMATES

14.1 Introduction

Thisreport providesan updated MRE for the Marimadcaxide Deposi{MOD)Project located in the Antofagasta
Province, Region Il, northern Chile. Previous MRE results were reported in successhNkcdBpliance reports
dated 2017, 2018, 2020, 2022 and 20&48itionally, aFSeport corresponding to the resource hosted by the Marimaca
1-123 concession was published in 20aiid a PEAeport corresponding tdhe expanded resource of the MOD was
published in 2020.

The dfective date for the resource estimats August 25, 2025

Mineral Resources were estimated for the depea#tiiated withinthe limits of the Marimaca Oxide Deposit (MQ&9
previously defined by Marimacand limited bythe relevant mineral properties. The estimation was done using
Microminesoftware

Inthev t ©Opinion, the resource evaluatigpresentedherein reasonalyirepresensthe Mineral Resources found on
the Project at the current level of sampling. The Mineral Resources have been estimatecdoirdancevith the CIM
¢Estimation of Mineral Resoursand Mineral Reserve8est Practice Guidelinds.

Mineral Resources are not Mineral Reserves and have not demonstrated economic viability. There is no certainty tha
all or any part of the Mineral Resource will be converted into Mineral Reserve

14.1.1  Exploration Status

This Mineral Resource Estimate captwed! 554drill holes totaling 139,164 m of drilling completed to date in the
Marimaca areaincludngthe 2022 infill program. No additional exploratidata have beeraddedsince2023. Figure
14-1 and Table14-1 presentthe types and distribution of all drill holes used for tharrent 2025 MRE Exploration
drillingwascompletedin 2023.

Detailsregardingthe database and itdevelopmentare providedater in this report.
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Figurel4-1: Marimaca Project Drill Hole Location

Notes Horizontal projections are shown on a local reference model grid consistiBgx 50 m spacedsections both NE and NW oriented.
Source: Marimaca, 2024.
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