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ITEM1 SUMMARY

This Technical Report on tlieacaTacaProject (theproperty or Project has been prepared bQualified
Person®David GrayMichael Lawloand Andrew Brigg®f First Quantum Minerals Pty Ltd (FQM, the issuer
or the Company).

A first Technical Report prepared ByQM as anissuerin relation to the subject property was filed in
November 202(the Initial Technical Reporfyhe pupose of the Initiallechnical Report wsato document
updated Mineral Resource and (maiden) Mineral Reserve estimates for the propfidyits acquisition
from previous owners, and to provide a commentary on the project development status for the property.
Thelnitial Technical Repowasamended and restateth March 2021(the Amended and Restated Tatcal
Report)to include additional clarificatisand confirmatory information relating specifically to:

1 pre-tax and posttax cashflowsand also respective sensitivity analyses
1 inclusion of the Mineral Rerveinventorywithin the Mineral Resourc@ventory
1 an indicative order of accuracy for thpdatedProjectcapitalcost estimates

Both aforementioned Technical Reports are now superseded by this updatddition to Mineral Resource

and Mineral Reserve updates, this Technical Report describes a Stage 1 40 Mtpa project extending for fifty
years following ghree-and-a-half-yearpre-strip and project development phasgéhroughout the document,
information is also presented on an expansion of the production rate to a 60 Mtpa Stage 2, commencing five
years after the prestrip phase and shortening the production timeframe to thifiye years. The
commissioning of a Stage 2 project would coincide with a dserén the head grade of available plant feed

at that time.

Waterinvestigationfield campaigsareplanned to continue to define aquifer characterisation and validation
of fresh water extraction rates to those assumed in desktop stualieko addresshe water supply for a 60
Mtpa operation

The effective date for the Mineral Resource and Mineral Reserve estinsdkes3 1t of December 2025.
1.1 Projectoverview, location and ownership

TacaTlacas a porphyry coppegold-molybdenum deposit located in tharid Puna (Altiplano) region of Salta
Province, in northwest Argentindihe proposed Project involves thpen pitmining andlotation processing
of cupriferousore from this deposit for @eriodin excess of thirty years.

The Project i¢ocatedapproximately 230 km west of the city of Salta and 55 km east of the Chilean border.
The nearest population cerdris the village of Tolar Grande (population of approximately 1&®)¢ch is35
km east of the Project site.

Figure 1-1 shows the location of the Project relative to major roads, railway lines and other existing
infrastructure.

The Project site is situated at a median elevation of 3,625 mRL, in an environment with sparse flora and fauna,
and on the edge of an expansive salar. The climate at Taca Taca is arid, with an annual precipitation of
approximately 40 mm/year and an evaptom rate of 2,500 mm per year. Temperatures range from minus
11°C to plus 28C, with January being the warmest month and July being the coldest month. Wind speeds
typically range from 3.8 m/s to 23.2 m/s, blowing predominantly from the northwest. Althevigs are
generally strong, particularly during the winter months, development and operational activities could be
carried out year round. The Project is located in a seismically active region.

Taca Taces 100% owned by the Compatiyrough its Argentinian subsidiajorrienteArgentina SACASA).
The Project andssociatedireas of interest are held in a composite package of mining rights consis88g of
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concessionsTwo of the mining concessions have a 50% ownership with third party grinqegh these are
not over commercially material portions of thenown deposit The property is subjedb a 3.0%provincial

government royalty and a.3%third-party net smelterreturn royalty.

Figurel-1 Taca Tac#®roject location
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1.2 Project backgroundand description

The Taca& acadeposit was discovered in the late 196Qsmina Copper Corporation (Lumina) acquired an
interest in the property when shareholders of Global Copper Corporation (Global Copper) approved a
corporate reorganisation in August 2008his ultimately resulted in the acquisition by Lumina of 100% of the

shares of CASA and a 100% interest in the property.

In August 2014, the Company acquired Lumina and its priesmgt,Taca Tacsince that time, the Company

has completed detailed reviews of the deposit geology, mineralogy and processing amenability, in addition
to assessing development options for the Proj&cbm 2015, the Company hasnducted water exploration

drilling and aquifer pump testto confirm sustainable groundwater supply sourdes the Projectand has

been progressing with environmental and engineering phase stutiesProject engineering phase remains

in progress.

The proposed Project has the following material components, aspects of which are described in detail in this
Technical Report update

an open pit mine
a mining waste dump

a surface ore stockpile
a copper concentrator for the processing of coppeineralisation by flotation methods, also

recovering gold into the concentrate

= =4 =4 =
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1 an ability to separate a molybdenum concentréiem the final bulk copper concentrate adedicated
flotation plant

1 concentrate filtration and load out facilities

1 a tailings storage facility for the storage of the processing residues

1 process water storage tanks

1 internal access roads, surface haulage roads and mine haulage roads some of which are to be trolley
assisted routes

1 borefields for the supply of fresater

1 borefields for thesupply of brine from salars

1 overland pipelines between the concentrator and the tailings storage facility, and between water
supply borefields and the plant site

1 mine services workshops and equipment washwn facilities

1 construction offices, mine administration and campl/village accommodation facilities

1 storage space and a rail loadout facility for concentrate product

1 storage facilities for parts and consumables, reagents and explosives

1 as auxiliary infrastructure, there is an airstrip upgrade, roads for transporting supplies into the Project
site, a railway for transporting concentrates and supplies, and aonming high voltage electric
transmission line

1.3 Projectapprovals

The primarypermit required for the development of th&aca Tac®roject is theEnvironmental and Social
Impact Assessmeffinforme de Impacto AmbientglSociglESIA to be approvedy the Secretariat of Mining

of the Salta ProvinceThis ESIAust coverthe main Project sites including mine, process plant, tailings
storage facilitywater and brine usesand associated facilities.

A formal ESIA for the Project was submitted to the government authorities in February 2019 (Ausenco,
CSOoNHzZE NE HaAamMpud ¢KS NBEFSNBYOS GSOKYyAOIlf FNIYSG2N]
Description document (November 2018).

A chronology of related events since that time is as follows:

1 Nov 2019 first round of observations from the Mining and Energy Secretariat (SME)

i Feb 202@; responses to first round of observations submitted

1 Aug 2022¢ complementary information incorporated into the ESh&luding a studyf alternatives
for the TSF and WRD, plubyalrogeological stugreport

June 202% second round of observations

October 2023 responses to second round of observations submitted

October 2024, SEGEMAHRSIA review, workshop and site visit

December 202§ Appointment of newMining Secretary of Salta Province

=A =4 =4 =

During the government review process, an outline of the proposed Project water supply was submitted as an
additional annexure to the ESIA (FQM, October 2023). There were two separate ESIAs also submitted in
respect of the Project power supply and road as@&QM, February 2021 and April 2021, respectively).

1 Servicio Geobbico MineroArgentino (SEGEMARRs appointedby the provincialMining and Energy Secretariat (SM&)
act as an independent reviewer of the ESBEGEMAR anational Argentine government institution aimed at producing
geological, mining and environmental information to achieve sustained development, and to mitigate geological hazards.
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In October 2024, under the facilitation of the SME, a collaborative workshop was hel@BGEMARNd
the provincial authorities. This workshop included a site visit, technical briefings and presentations from
Company staff, followed by interactive questioning on numerous aspects of the Project.

The ESIA process requires a final report from the SME on their observations and requests for further
information. Once the observations process is satisfactorily concluded, there needs to be a public hearing
(audiencia publicpprior to the ESIA approvdihis process is expected to conclude in Q2 2026.

There were two separate ESIAs also submitted in respect of the Project power supply and by pass road access
(FQM, February 2021 and April 2021, respectively)

1.4 Projectdevelopment status

The proposed Taca Taca Project involves the open pit mining and flotation processing of copper and
molybdenum bearing ore, with gold recovered into the copper concentfatetage 1 project at a scale of 40
Mtpa is described in this Technical Report, covering detailed planning, engineering, design and costing
commentary.

A Stage 2xpansion to 6Mtpa throughput is also presented throughout this report, commendingyears
after the prestrip phase and shortening the LOM to 35 years. The level of planning, engineering and cost
estimation for Stage 2 has not been completed to the same level of detail as for the Stage 1 40 Mtpa project.

The porphyry coppemolybdenumgold orebody is hosted by a batholith and is overlain by sediments and
volcanoclastics. The optimal pit depth is in excess of 700 m and it is situated immediately adjacent to a brine
saturated salar. The mineralisation liesneath a leached cap and is typically hypogene and supergene, but
with distinct transitional (or mixed) mineralisation styles also present. The proposed processing flotation
processing method involves a conventional concentrator producing separate copgemalybdenum
concentrates, and with gold recovered into theopper concentrate.

The material technical changes reflected in this Technical Report update can be summarised as:

1 Mineral Resources have been reported within a life of mine pit optimisation shell

1 arevisedwater balance,involvingthe useof freshwater for both rougherand cleanerflotation, and
the useof brinefor tailingsdilution anddischargeonly

1 amoveawayfrom an ultra-classtruck fleet, andthe adoptionof a suitablyscaledstarter fleet for the
wastepre-strip period

1 areviseddesignof miningstagedo better suit spatialconstraintsduringthe substantialpre-stripping
period

1 a revisedestimate of the non-acid forming NAB and potentially acid formingRAB wastevolumes
andhencethe sequenceof wastedumpingonto the Salarde Arizaro

1 anupdatedlayoutfor the Projectfacilities,includingthe Stage 1 40 Mtparocesglant,andassociated
non-processanfrastructure(NPI)suchasthe mine servicesareaandrail load-out (concentrateacility

1 adetailedupdateof the capitaland operatingcostestimatesfor a Stage 1 40 Mtpa project

Throughoutthis Study,referenceto the TacaTacadepositor Project,relatesto the TacalTacaBajodeposit,
unlessotherwisenoted.

As the Projectontinues through theengineering phase and into thdevelopment andperations phasg
production aspects may change and components reviewed and varied theuniturrent circumstances and
new information.
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1.5 Geology andnineralisation

Taca Taca is a porphyry copjmolybdenumgold deposit hosted by granitic rocks together with dacite,
dolerite, and rhyolite intrusions. The porphyry is characterised by hydrothermal alteration that grades from
a central potassic core to an outer phyllic and argillic zone. Phyllic alteration is omaston and is closely
associated withmineralisation

The style omineralisationis mainly supergene (chalcocite) and hypogene (chalcopyrite), overlain by a zone
of variable thickness of leached coppktineralisationis disseminated and in fractures, veinlets, and quartz
vein stockworks. Copper sulphides are mostly chalcopyrite and chalcocite with lesser bornite, covellite, and
digenite and is broadly zoned with a chalcopybtrnite-molybdenite core yielding to a me pyritic halo
around the edges.

The leached horizon is depleted of coppeineralisationwith a zone of goldnineralisationlocated within

the thicker portion of leached materighupergene zones are enriched with secondary sulphides and form a
discontinuous blanket underneath the leached cap. Supergeeralisationis variably mixed with
hypogenemineralisationaccording to structure, varying lithology and alteration.

Mineralisation remains open at depth and to the south and east of the deposit.
1.6 Metallurgy

Metallurgical testwork by Lumina was completed over a period of three years from April2p1til 2019
there was no additional laboratory work undertaken, although technical reviews done by the Company in
2017 included an assessment of the potential for gold recovery during the Projestrifrphase.

The PEA report (Ausenco, 2013) summarises the original testwork findings as follows:

1 the ore is of moderate competency and hardness, and is amenable to grinding in a conventional semi
autogenous grind (SAGYall milling circuit, with pebble crushing and regrinding
1 average recoveries would be approximately 90% for copper, 57% for molybdenum and 64% for gold

CKS /2YLIyeQad HnmtT NBGASg 2F (GKS F@FAtlLoftS GSaidce

uncertainty around metallurgical performance due to the variability of coppgneralisation styles,
especially in relation to the extent of mixeaneralisation(i.e., oxidised and tarnished oref).addition, the
majority of the testwork had been conducted using tap water; limited testwork using brine solutions
indicated reduced recoveries and lower concentrate grades

During the course of reviewing the testwork data variability, and as part of the Mineral Resource modelling
by the Company, distinct data groupings (clusters) were identified for recovery and copper concentrate grade
related to mineralogy, Cu and Fe asgagdes.

During 2019four metallurgical holes were drilled from which ten samples were selected to represent the
first five years of operationhese samples along with brine solutions from the Salar de Arizaro, and brackish
water from Valle de Arizaro and Valle de las Burras, were sahetALS laboratories in Kamloops, Canada.

The testwork programme included comminution work for mill sizing, flotation work in brine and brackish
water to define recoveries and concentrate grades in locked cycle testwork, sedimentation and filtration
testwork for thickener and concentrate filterzang, and environmental testwork to determine the potential

for acid generation from tailing3his testwork programme was completed in R2i020.

The comminution testwork highlighted the toughness of the rock types at Taca Taca and indicated the need
for secondary crushing to achiea&tage 2 design throughput of 60 Mtpa in two milling trains or alternatively
with the construction of a third milling train. Secondary crushing would not be required to achieve the Stage
1 throughput of 40 Mtpa.
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Flotation testwork indicated high mass pulls to rougher concentrates using brine solutions in rougher
flotation. Brackish or fresh water would be required in the cleaner flotation circuit to enable higialples

to be achieved for pyrite depression; otherwise low concentrate grades and low recoveries would occur in
this circuit. Nonetheless, copper recoveries were generally lower than obtained in the previous testwork

campaigns using tap watdviore recent work has indicated that sufficient fresh/brackigater is available

to support a 40 Mtpa operation.

The data generated from the recent locked cycle testwork was combined with the variability testwork results
obtained in the previous testwordampaigns andompared withthe results on similar sampldssted in tap
water to estimate recoveries and concentrate grades for the distinct ore types and the different ranges of
copper and pyrite preseniThese estimates were coded into the Mineral Resource model for adoption in
future mine production scheduling and cashflow modelling.

From the testwork results and mine production schedules the following average life of mine recdoeries
processing in fresh waterre anticipated:

1 copper reovery of §.1%to a concentrate grade of 2B Cu
1 molybdenum recoverof 44.3% to aconcentrate grade of 47% Mo
1 gold recoveries to the copper concentrate df 8%, with an averagegrade ofapproximately 4.5 g/t

These average recovery values are marginally higher than those reported in the 2021 Technical Report.
1.7 Mining

The Taca Taca depogitades, geometry, and depth make it suitable dfonventional, largescale bulk open
pit mining methods involving blasthole drills, diesel hydraulic excavators, electric shovels -dunghofay
haul trucks.

Rather than ultreclass equipment as previously considerefleat comprising rope shovels of 5,000 t/hour
capacity matched to 290 t capacity trucks is now proposed. This fleet would be assisted with 700 t class face
shovels and fronend loaders! G LA 2y SSNAyYy 3¢ FiESSG Aa y2¢ O02y-ai RSN
strip and the potentially confined operating space for effective mining during this period.

Open pit mining would proceed stagesfrom an initial starter pit, supplying pr&trip development waste
for site infrastructure and construction, and ooato stockpilefor process plant commissioningheannual
averageand maximum material m@ments over thigour year timeframe aret2.1Mbcm and66.1Mbcm,
respectivelyThere is a pronounced peak in material movements over the next ten years as the firgpithree
stages are completed and mining proceeds into the fowstage Theannualaverageand maximum material
movements over thiperiod are 75.7 Mbcm and77.3Mbcm, respectivelyThereafter the averageannual
material movementseduce t035.3Mbcm.

Figurel-2 shows theProject site layout and specifically titacation of the open piand associated waste
dump and ore stockpile area

1.8 Processing

The Taca Tacgrocessing feed would comprise a mix of supergene and hypogene ores with initial feed
sourcedmainly from supergene zoneSupergene ore is mostly secondary copper sulphiieeralisation
(chalcocite) with some primary copper sulphides (chalcopyaie) minor oxide copper mineraldypogene

ore is comprised of more than 50% primary copper sulphi@Emnsequently, the plant feed will always
contain significant amounts of secondary sulphides and some tarnished primary sulphides.

The proposed processing methoallbws the porphyry coppemolybdenum (CuMo) concentrator
flowsheets typical in South Ameriddilling and rougher flotation would be performed in fresh (or brackish)
water sourced from ofkite borefields.
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Ore will be subject to primary crushing followed by SAG and ball milling to produce a milled product size of
80% passing 180 um. Two milling trains will be installed, each comprising a 28 MW SAG mill and a 22 MW
ball mill (for Stage 1 40 Mtpa processingn additional milling train would be required to expand the
throughput to 60 MtpaA simplified flowsheet is shown Figurel-3.

Figurel-3 Block diagram for comminution circuit
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A rougher flotation circuitwill produce a rougher flotation concentrate which will be dewatered by
thickening, reground to 80% passing 30 um andiheted with good quality water prior to cleaner flotation.

Copper and molybdenurmoncentrates would be separated from the bulk cleaner concentrate, filtered and

dispatched to offsite smeltersFigurel-4 shows the proposed block flowsheet for the flotation and tailings
circuit.
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Figurel-4 Block flowsheet for flotation and tailings
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In Stage lat 40 Mtpa, ore would be delivered from the mine by haul trucks and crushed in two primary
crushers located in proximity to the open pit crest. In Stage 2 a third primary crusher would be added.
Following primary crushing, the proposed processing plant would comprise:

|l
)l
)l
)l
|l
|l

conveying to a coarse ore stockpile with a live capacity of 12 hours

SAG and ball milling of crushed ore, with size classification by means of hydrocyclones
pebble crushing on scats generated from the SAG mills

rougher and scavenger flotation of cyclone overflow slurry

thickening of flotation tail$n high compression thickeners for water recovery

redilution of thickened tailings with brine for pumping to the tailings storage facility (TSF)
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1 potential reclaim of decant water from the TSF for usage within the précess

1 dewatering of rougher concentrates, followed by regrind to®@ prior to cleaner flotation

1 cleaner flotation of the rougher concentrates to improve the copper grade, with cleaner tails being
recycled to the rougher flotation circuit or to final tails

i Cug Mo separation of the bulk cleaner concentrates in a molybdenum flotation circuit

1 dewatering of copper concentrates by thickening and filtration, followed by bulk transportation-to off
site smelters

1 dewatering of molybdenum concentrates by thickening, filtrateona drying, followed by bagging and
transportation to offsite smelters

1 reagent makeup and dosage systems to support the milling and flotation operations

1 water reticulation systems

1 compressed air systems to support instrumentation and for automatic valve activation

At the Stage 1 4Mitpa throughput, an average of 620,000 wet tonnes of copper concentrate (to a maximum
of 1,200 ktonnes) is expected to be generated annually at an average gr&fe78t Cu, along with an
average 5,100 tonnes afolybdenum concentrate (to a maximum of 7,200 tonnes) at a grade of 47%mMo

the first ten years of operations at this scale of processing, the average and peak copper concentrate
production figures are 965,000 wet tonnes and approximately 1.2 million wet tonnes, respectively.

Assumingthat Stage 2 commencesve years after initial commissioningvith an expansion to 60 Mtpa
processing, the life of mine copper annual concentrate production would rise to an average of 903,000 wet
tonnes, with a peak of approximately 1.4 million tonnes.

Flotation tailings would be dewatered in high pressure thickeners for maximum recovery of good quality
water. This would be followed by redilution with brine, and then pumping of the tailings at 65% solids to the
TSF located on the Salar @iaca Taca

Gold wouldbe recovered to the copper concentrate through #ton.

A gold recovery circuit for the treatment of the auriferous leach cap is not propas@art of the Stage 1 or
Stage 2 production plar8ubject to furthertestwork during the early phases afperations this material
would be stockpiled separatebndcould be reclaimed and treatddter if deemed economic to do so.

1.9 Tailings storage and water reclamation

A downstream raised TSF is planned to be locatethe Salar de Taca Taca, a natural embayment of the
Salar de Arizaro, located 6 to 12 km north of the processing plant site. The ultimate capacity is approximately
1.24 Bniand could be expanded through further lifts. The site is almost entirely enclosed by the natural land
mass and would only require a relatively low final height of 22 m plus an additional 3 m of freeboard, and a
1,500 m length embankment at the entrancettee salar.

The starter embankment would be constructed as an initial waste rock bund, anddhamstreamraised in
continuous stages usimgpn-acid formingwaste rockirom the mine.

Two tails lines, each with two stages of centrifugal pumps would be installed to deliver tailings to the TSF,
GAGK aLA3I2d0a | NN yISR |Wakdnfrieff fiork he Sité ahd fronisédnént LIS NA
collection ponds would be pumped to the tailings thickener and, subject to further engineering analysis,
excess water then recycled back to the plant.

2The current process plant water balance assumes that there will be no reclaim from the TSF.
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1.10 Infrastructure

FQM commissioned several consultantsitaizLILIX SYSy G CvaQa Ay i SeXgahdfupoSy I A Y
the preferred Project infrastructure components identified and reported on in the 2021 Technical Report.
Suitably comprehensive reports, drawings and spreadsheet information packages were produced by the
following engineering firmdor a 40 Mtpa Stage 1 project

1 Lycopodium Ltd (Lycopodium, April 2025) were engaged to undertake the design work for the
processingplant (copper and molybdenum processing), primary crushing to copper concentrate
filtration and tails pumping.

1 Fluor Australia Pty Ltd (Fluor, October 2024 and February 2025) were engaged to design the mining
and nonprocess infrastructure includingSalta Operations Centre, the site village, remote water and
brine borefields, construction and eéite roads, airstrip, mining service area, copper concentrate
conveyor and storage area, plus rail loading facilities.

1 Process E&I were engaged to provide the electrical and instrument design drawings across the site,
including HV switchyard, power distribution to mine, plant and infrastructure, and support for the HV
powerline from La Puna to site.

The immediate Project site layout and the broader overall layout are shovigime1-5. This updated
Project layout covers numerous detailed site infrastructure components, specificalgtdge 140 Mtpa
processing planthe non-processing infrastructure (NPHine services area (MSA), administration facilities
and campEngineering of of§ite infrastructure in Salta and in relation to the site road access and the power
supply connections into the site have also been addressed.

Some aspects of this layout were updated after it was produced, namely the layout of the primary crusher
bench within the open pit, the alignment of the crushere conveyor route, and the MSA and NPI detailed
layouts.

1.11 Power and water supply

The total power demand for the Project is expected to be in the rafid87 MW to 2005 MW at a processing
rate of40 Mtpaup to 60 Mtpa A preferred power supply and transmission route has been ideniifiealving
122 5 km of new transmission lineand a new switching statioto connect to an existing 345 kV line that
extends through northern Argentina and into Chidepreliminary design and estimates have been produced
by an Argentinespecialist consultanb support the development of th&SIA requirefbr the power supply
infrastructure

The proposed new transmission line will connect the site to the national grid and enable the Project to source
its entire electricity supply requirements throughlangterm power supply agreement with an electricity
supplier, to be determined through a competitive tender procelse Company has identified options to
source 100% of its electrical energy requirements from renewable soufFcether alternatives exist, if
required, to source a portion of the energy requirements from natural gas power plan&lta and
regionally.

Localand regionaborefields will be developed to supply a combinationfedsh waterand brine for the
Project. Most of the processing water supply is intended to be fresh water abstracted from regional
borefields. Tailingsthickeningto 70%solidswould resultin the return of fresh water to the process plant.
Brinefrom the adjacent salais intended for use ithe re-pulping of thickened tailings prior to pumping to
the TSFThe required fresh water makap for Stage 140 Mtpaprocessing i4,965 n¥/hr, and for brine is
471 ni/hr. For Project wide consumptidine., including the mining operations and the camp requirements)
these figures increase to 2,13CG/mr and 600m%/hr, respectively.
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Figurel-5

Site infrastructure layout plar(source: Fluor February 2025)
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Fresh water supply investigations to date have focussed the search and drilling investigatinmsegional
basins located at 30 km to 50 km distance from the Project #ite water supply status of the Project as at
4205 is:

1 Major water resources have beétentified at Valle de ArizardGgocompayalle deChaschaandValle
de las Burras, with thick zones of permeable, water saturated sands and gravels intersected in several
drill holes andbacked up by geophysical prospecting data

1 Historicand more recent FQM pmp testing to date hashowngood transmissivity results in all four
basins suggesting pumping at rates of 40 to 50 L/s per bore will be possible in each basin

1 The four identified fresh water supply basins have a combined estimated yield in excess of that
required for process water makup for the Stage #0 Mtpaproject

1 Additional and potentially more distant, fresh water supply sources héllrequiredto sustain
processindor the Stage 50 Mtpaprojectif the assumed migboint of water extraction is confirmed
duringfuture field campaigns

1 Remote sensing weather data, monitoring, and environmental baselining works are continuing,
thereby allowing for increased confidence in water balance predictions for the Project.

1 Field investigations in the second half of 2025 have indicated a potentiaipfoeo 1,000 n#/hr of
borefield supply of brine from the Salar de Arizaro &adar deTaca Taca

1 Water sources identified for the Project are characiedi by elevated dissolved mineral content and
are not suitable for human consumption.

1 TheProjectwater sources are hydraulically separated from groundwater and surface water resources
currently used by local communities.

An allowance has been included in the demand calculations to enable irrigation lotHieatchmentand
to minimiseimpacts to sensitive ecosystems

A specialist consultant has assisted with the specification of lmsign and estimateshumbers bore
spacing at each borefield sour@nd the nomination of pumping rateé capital cost estimate for the bore
pumps and pipelines has been completednsidering the number of bores required, the drilling depth, bore
pumps, the pipeline distances and the pumping head.

1.12 Road and rail access

Existing public roads pvade access to the Project sit€he 202 TechnicaReportdescribed a site access
route involving a deviation from RN2Y at a point south of Cauchari (at km 28), passing over the Cerro
al 62y Ay (KS -jonRNIRK. Adtess id novil dedignedX® continue along the original M N
route through Pocitos and onwards to Tolar Grarttiereby reducing the length of new road to be
constructed Certain sections of #horiginal route have been upgradég the Governmento suitheavy road
haulage.

The Project is located approximately 5 km from an existing railway line that connects Salkdejilidtnes
Chile This railway will be used faropperconcentrate transport to a port dflejillonesBay;, for subsequent
shipment to smelters globallyConstruction of a new rail spur, a new maintenance and repair facility for
locomotives and railcaradjacent to the concentrate loadut facility, and rehabilitation acrosgectionsof

the railwayline will be required Engineering of the railway line is now ing adiressed in some detail and
high-level discussionare underwaywith the owners of respective sections of the rail corridor.

1.13 Mineral Resoure estimate

The December 2025 updated Mineral Resource estimate has considered geological domains for weathering,
rock type, alteration and styles afineralisation
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Data from a total of 399 diamond (DD) and reverse circulation (RC) drill kolegrising164,822m of
analysed samples, were included in this update. The most recent drilling campaign, completed in 2022, has
no impact on this update as most of the added holes were located external to the pit shell.

Grade estimation was completed following the same methodologleasribed in th021 Technical Report.

Apart frommodellingimprovements tothe overburden and base of leached material, estimation domains
and parameters were not modified due to limited data additions. The base of the leach cap was updated
following a review of drilling data and geochemical characteristics.

Geometallurgical domains were refined according to iron and sulphur concentrations, in addition to copper
grade, to more effectively differentiate material types for the assignment of variable metallurgical recoveries.
This approach improves the spatialpresentation of metallurgical responses while remaining consistent
with the existing geological interpretation.

Estimated block grades were demonstrated to reflect sample grades and the prevasingnmineralisation
Validation results are in support and include use of summary statistics, visual validations, swath plots and
comparison with previous estimates.

The block model estimate was classified according to confidence in the estimates, drill hole sample spacing
as well as the degree of geological and grade continuity. The classified Mineral Resources was constrained to
a lifeof-mine pit shell, as per the Meral Reserves, and therefore supports reasonable prospects for
economic extraction.

Mineral Resource estimates were reported at a 0.11 % copper equivalebt])(Cutoff grade to be
O2yaraidSyid ¢6A0GK GKAa NBLRZ2NIQA dzLRIFGSR aAySNIf wSa
The December 2025 Mineral Resource statement is listethble1-1. The Mineral Resource inventory is
inclusive of the Mineral Reserves. Mineral Resources that are not Mineral Reserves do not have

demonstrated economic viability.

Tablel-1 Mineral Resource statement &81% December 2025vithin the life of mine pit shell andusing a
0.11% CiEgcut-off
. Tonnes| Density CuEqg*| Cu MetallMo Metal Au metal
Cl ficat Cu (%)| Mo (%) | Au (g/t
assification (mt) tm?) u (%) Mo (%) | Au (gft) (%) (k) (k) (ko2)

Measured 441 2.67 0.58 0.015 0.13| 0.67 2,557 68 1,868
Indicated 1,637 2.65 0.38 0.011 0.07| 0.43 6,159 185 3,847
Measured plus Indicateg 2,078 2.66 0.42 0.012 0.09( 0.48 8,716 253 5,715
Inferred 145 2.66 0.27 0.007 0.06( 0.31 389 10 263
* CuEqg = Cu% + (Au g/t*recovery*metal price)/((Cu%* recovery*metal price)/Cu%) + (Mo % *recovery* mets
price)/((Cu%* recovery*metal price)/Cu%)

1.13.1

Due to theuse of fresh water during rougher and cleaner procesding metal recovery projections have
changed since the 202T'echnical ReporiTheupdated and summarised process recovery projections are as

listed inTablel-2.

Model data for mine planning; metallurgical recovery

Table1-2 Average process recovery projections
Cu rec (%) Mo rec (%) Au rec (%)
Secondary 83.2% 40.0% 41.6%
Mixed 88.3% 40.0% 55.0%
Primary 89.5% 60.0% 66.6%
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1.13.2 Model data for mine planning; acid rock drainage

In the 202 Technical Repoit was statedthat the volume of noracid forming (NAF) mined waste would

likely be insufficient to provide a reasonable base layer under the waste dump on the adjacent salar. This
conclusion was drawn from preliminary acid base accounting (ABA) work, a prelimieapydtdtion of the
NAF/PAF (potentially acid forming) threshold based on %S grades in the Mineral Resource model, and the
then prevailing life of mine production schedule.

As part of the Mineral Resource update for this Technical Report, the %S discriminator-evatueded,
resulting in updated NAF/PAF definition criteria to better reflect the depsysgcific weathering profile and
sulphide mineralisation characteristiche updated framework recognises that sulphur oxidation behaviour
and acid generation potential vary with both weathering state and sulphide mineralogy (with chalcocite
expected to oxidise more rapidly than chalcopyrite and pyrite).

The update also incorporated an immediate ssface zone of scree, gravels and sands classified as NAF
and classified all sedimentary rocks and evaporite units as such. Statistical analysis of %S distributions within
these material domains, supported kypert guidance and analogue porphyry copper experience, was used

to select appropriate %S coffs for ARD classification. Based on thisevaluation, the ARD threshold
applied to the surface leached zone was increased from 0.1%S to 0.3%S. The intipacttednge was a
significant increase in the volume of NAF available to be used for waste rock dump basal layer construction,
TSF embankment construction, and infrastructure earthworks.

1.14 Mineral Reserveaestimate

An updatedMineral Reserve estimathas beenproduced forTaca TacdTable1-3). The mine plan was
developed usinghe Measured andndicated Mineral Resource, whilst Inferred Mineral Resource was
allocated to wasteMining assumes conventional open pit operations using tarkshovel technologyThe
estimated Mineral Reserve was determineding metal prices of $30/lb for copper, $12.00/Ib for
molybdenum, and $800/oz for goldwith asupportingproduction schedule derived from the ore and waste
mining inventory withira practical pit desigproduced froma selected pit optimisation shell

The actual marginal cutff grade for the Mineral Reserve varies according todbpperrecovery assigned
to the various mineralogical groupingslowever, the overall average marginal copper-ciitgrade is
approximately0.11%  Cuq.

Tablel-3 Taca Taca Mineral Resergtatementat 315 December 2025
Classification Tonnes Cu Mo Au Cu metal Mo metal| Au metal
(Mt) (%) (%) (9ft) (kt) (kt) (koz)
Proven 432.1 0.58 0.015 0.13 2,509.5| 66.8 1,835.6
Probable 1,558.0 0.38 0.011 0.07 5919.0| 177.6 | 3,696.6
Prov. + Prob. 1,990.1 0.42 0.012 0.09 8,4285| 244.4 | 5532.2

A retrospective pit optimisation was completed to test the impact onTthblel-3 Mineral Reserve inventory
due to the adoption in the Project economic analysis of higher metal pand$igher operating costsA
summary analysis on this topicgsovidedin Item 1.17 and ltem 1.19.2.

1.15 Production schedule

The Stage 1 40 Mtpa production schedule for this Technical Report update is liStdualeh-4, whilstFigure

1-6 shows the corresponding annual mining tonnage (ore, waste and stockpile rehandle) for the Project life
of mine. Figure 1-6 and Figure 1-7 show the corresponding plant feed and recovered metal profiles,
respectively.

Features of the Stage 1 40 Mtpa mining and production schedule are as follows:
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1 Prestrip mining commences in midear 1 whilst processing commences in Year 5.

1 The Project life is 50 years (processing years) at 40 Mtpa.

1 422.1 Mt of waste is mined in the pstrip period, during which time 10.5 Mt of ore is mined onto a
stockpile for subsequent active and longerm reclaim.

i The total material mined over the life of operations amounts to 5,615.5 Mt (1,737.0 Miofrvhich
1,990.1 Mtis ore with average grades of 0.42% Cu, 0.012% Mo and 0.09 g/t Au, and 2,903.4 Mt is
waste

1 The overall life of mine strip ratio (waste tonnes: ore tonnes) is 1.46 : 1.

i The direct feed ore to the plant is 1,268.1 Mt at an average grade of 0.56% Cu, whilst 348.6 Mt at an
average grade of 0.26% Cu is ore reclaimed from active stockpiles, and 373.3 Mt at an average grade
of 0.13% Cu is ore (marginal ore) reclaimed from lonegien stockpilesmostly after mine depletion.

1 The Inferred Mineral Resource that is mined and stockpiled as waste amounts to 124.5 Mt, or 4.3% of
the total waste mined. This material is encountered in the mining schedule after Year 9 and following
completion of mining thestagel pit.

1 The Stage 1 crusher feed ramps up from Year 5 at 24.9 Mt, and thereafter to 40 Mtpa until Year 50.

1 In terms of total plant feed at 40 Mtpa (after mining dilution/recovery):

- the weighted average copper grade is 0.73% Cu for the first eight years from initial
commissioning

- then 0.53% Cu to Year 17,

- then 0.44% Cu to Year 37,

- then 0.21% Cu to Year 41,

- and finally 0.13% Cu for the remaining nine years of Project life when reclaiming from longer
term stockpiles

1 Before the final thirteen years of long term stockpile reclaim, the total plant feed is 1,465.8 Mt at an
average grade of 0.52% Cu.

1 The annual average copper metal production to Year 12 (after eight years of processing) is 239.5 kt,
and ranging between 112.4 kt and 283.1 kt. Thereafter, the annual average is 162.1 k5, ranging
between 121.20 kt and 207.4 kt (ignoring the final yearstotkpile reclaim). In terms of life of Project
totals:

- 1,915.9 kt of copper is recovered in the first eight years,

- then 4,712.2 kt of copper to Year 41,

- and finally 683.6 kt of copper for the remaining thirteen years of Project life when reclaiming
from longer term stockpiles

1 In terms of total metal produced during the Project life, the productian generates 7,312 kt of
copper, 108 kt of molybdenum, and 3,367 k(t)oz of gold.

A preliminary 60 Mtpa Stage 2 production schedule was produced, featuring an expansion from Stage 1 at
Year 5Summary features of this preliminary 60 Mtpa schedule are:

1 The Project life reduces from 50 years to 35 years
1 In terms of total plant feed at 60 Mtpa (after mining dilution/recovery):

- the weighted average copper grade reduces to 0.66% Cu for the first eight years from initial
commissioning,

- then 0.51% Cu to Year 17,

- then 0.46% Cu to Year 22,
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- then 0.44% Cu to Year 30,
- and finally 0.16% Cu for the remaining years of Project life when reclaiming from longer term

stockpiles
Tablel-4 Life of mine production schedule; Stage 1 ¥Mipa
Mining Processing Metal Recovered
Year Stage Ore Cu Mo Au Waste Total Mined| Ore Cu Mo Au Cu Mo Au
(Mt (%) (ppm) (9/) (M) (M) (Mt (%) (ppm) (9/) (kt) (kt) (k(Hoz)
1 19.3 19.3
2 . 94.3 94.3
Pre-strip
3 0.5 0.18 20.34 0.06 146.7 147.3
4 9.9 0.28 34.41 0.06 161.7 171.6
5 52.3 0.37 52.72 0.07 143.0 195.2 24.9 0.61 71.60 0.09 112.4 0.0 38.5
6 51.5 0.59 80.74 0.10 143.8 195.2 40.0 0.73 92.31 0.12 240.6 14 84.1
7 45.5 0.77 110.81 0.14 150.3 195.8 40.1 0.78 110.56 0.14 271.5 1.8 109.6
8 424 0.69 136.20 0.12 152.8 195.2 40.0 0.78 119.50 0.13 271.9 2.0 97.9
9 52.7 0.67 182.71 0.14 142.5 195.2 40.0 0.80 178.74 0.15 283.1 3.0 113.8
10 46.7 0.67 196.76 0.17 148.5 195.2 40.0 0.80 206.76 0.18 282.8 3.7 137.9
11 56.2 0.56 118.68 0.11 139.5 195.8 40.1 0.71 147.23 0.13 246.8 2.7 102.1
12 69.9 0.42 87.35 0.09 125.4 195.2 40.0 0.60 127.53 0.12 206.9 2.3 96.8
13 57.8 0.40 79.91 0.08 137.4 195.2 40.0 0.50 102.33 0.10 170.7 2.0 79.3
14 55.0 0.37 84.69 0.08 140.2 195.2 40.0 0.46 103.02 0.10 160.0 2.0 814
15 57.8 0.39 114.85 0.10 137.9 195.8 40.1 0.49 132.91 0.11 172.3 2.3 88.0
16 63.4 0.40 108.27 0.09 116.8 180.2 40.0 0.52 128.16 0.12 181.7 24 92.2
17 74.0 0.43 118.59 0.11 82.0 156.0 40.0 0.59 136.44 0.13 207.1 2.4 103.2
18 73.8 0.44 111.62 0.10 58.0 131.8 40.0 0.59 129.65 0.12 207.4 2.4 97.7
19 57.3 0.42 110.48 0.11 59.8 117.1 40.1 0.59 132.26 0.14 207.4 2.5 112.4
20 51.9 0.42 96.65 0.09 64.9 116.8 40.0 0.50 110.42 0.11 173.6 2.1 87.3
21 485 0.42 98.30 0.09 68.3 116.8 40.0 0.50 109.82 0.10 174.7 2.1 79.9
22 43.6 0.37 149.35 0.10 73.0 116.6 40.0 0.41 132.48 0.10 142.7 25 78.8
23 55.5 0.40 130.07 0.09 43.3 98.8 40.1 0.47 141.05 0.11 163.4 2.6 84.7
24 56.6 0.35 139.17 0.08 41.9 98.5 40.0 0.46 133.11 0.09 157.9 2.3 67.2
25 60.9 0.34 106.43 0.07 37.6 98.5 40.0 0.45 110.43 0.08 154.1 1.8 62.2
26 60.3 0.38 112.94 0.07 38.2 98.5 40.0 0.47 126.75 0.09 162.2 2.2 67.9
27 62.6 0.31 135.46 0.07 36.2 98.8 40.1 0.42 148.16 0.08 148.2 2.6 66.2
28 59.2 0.27 107.75 0.06 39.3 98.5 40.0 0.35 118.42 0.08 120.2 21 60.9
29 | broduction—284 0.31 110.86 0.06 30.1 98.5 40.0 0.43 106.09 0.07 149.0 2.1 55.8
30 67.0 0.33 115.16 0.05 315 98.4 40.0 0.45 108.85 0.06 158.6 2.2 49.6
31 56.0 0.32 129.17 0.07 19.4 75.4 40.1 0.39 134.14 0.08 138.6 2.6 65.3
32 49.5 0.33 145.94 0.07 10.6 60.2 40.0 0.38 146.26 0.08 134.8 2.8 64.6
33 475 0.36 132.79 0.07 12.7 60.2 40.0 0.40 128.82 0.08 141.7 2.4 63.3
34 45.8 0.37 134.65 0.06 14.4 60.2 40.0 0.41 134.36 0.07 146.0 2.4 59.0
35 47.0 0.37 146.59 0.07 13.3 60.3 40.1 0.42 146.18 0.08 148.9 2.7 61.2
36 50.9 0.43 166.00 0.07 9.2 60.2 40.0 0.51 172.74 0.08 181.5 3.0 61.1
37 53.1 0.42 170.87 0.07 7.1 60.2 40.0 0.50 175.16 0.08 176.9 2.9 65.6
38 52.7 0.41 155.48 0.08 55 58.2 40.0 0.47 161.40 0.09 167.2 2.7 68.5
39 27.8 0.44 166.93 0.07 2.8 30.6 40.1 0.40 156.62 0.08 141.8 2.7 59.2
40 27.7 0.54 163.31 0.08 25 30.2 40.0 0.44 151.99 0.08 155.1 2.6 62.7
41 30.9 0.56 162.92 0.07 1.5 324 40.0 0.48 154.74 0.08 168.5 2.7 59.1
42 40.0 0.21 130.66 0.08 71.6 2.3 62.3
43 40.1 0.21 130.41 0.08 715 2.3 61.3
44 40.0 0.21 130.11 0.08 71.0 2.3 59.7
45 40.0 0.21 130.11 0.08 71.0 2.3 59.7
46 40.0 0.13 77.70 0.03 45.5 14 28.0
47 40.1 0.13 74.91 0.03 44.2 13 26.4
48 40.0 0.13 74.91 0.03 44.1 13 26.3
49 40.0 0.13 74.91 0.03 44.1 1.3 26.3
50 40.0 0.13 74.91 0.03 44.1 13 26.3
51 40.1 0.13 74.91 0.03 44.2 13 26.4
52 40.0 0.13 74.91 0.03 44.1 13 26.3
53 40.0 0.13 74.91 0.03 44.1 13 26.3
54 43.9 0.13 74.91 0.03 44.1 1.3 26.3
Total 1,990.1 0.42 122.8 0.09 2,903.4 4,893.5 1,990.1 0.42 122.8 0.09 7,311.7 108.2 3,367.0

Figurel-9 and Figurel-10, show comparative charts for Stage 1 40 Mtpa and Stage 2 60 Mtpa processing,
depicting the plant feed and recovered metal profiles, respectively. From these charts, it can be appreciated
that the drop in the 60 Mtpa feed gradeom Year 9s compensated for by the increase in processing rate,
resulting in the peak of recovered metal over the ensuing five years.
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Figurel-6 Chart of annual mining volumes; Stage 1 40 Mtpa
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Figurel-7 Chart of annual plant feed tonnage and feed grade profile; Stage 1 40 Mtpa
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Figurel-8 Chart of annual recovered copper metal and plant recovery profile; Stage 1 40 Mtpa
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Figurel-9 Chart of annual plant feed tonnage arféed grade profile Stage 1 40 Mtpa vs Stage 2 60 Mtpa
schedules
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Figurel-10 Chart of annual recovered copper metal profjl8tage 1 40 Mtpa vs Stage 2 60 Mtpa schedules
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1.16 Capital sustainingand operating cost estimates

The Company commissioned an Engineering Cost Statlyeen 2024 and2025 for the purposes of
developing anupdated and comprehensivanfrastructure design and associated capital cost estimate,
activity schedule and execution plan for t8éage 1 40 Mtp&roject.

In conjunctionwith this study capitalisedmining prestrip (ore and waste) costs were developed by FQM
mining engineerso reflect the unit mining costs and the production schedule forrtiae pre-strip period.
Theinitial mining infrastructure costs were also developed by F€&férencingthe production schedule and
associatedmining fleet complementOtherwise, the processing, rail, infrastructure and indirect costs as
determined by Lycopodium for the Project development period (Lycopodium, June,2085s listed in
Tablel-5.

Tablel-5 also lists the operational capitastimateinclusive of deferred stripping charges and ultimate mine
closure costsSustaining costs are also listed and these account for explicit cost estimates associated with
mining equipment replacementover the life of the operations, in addition to a nominal allowance for
processinglantand infrastructurereplacements
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Tablel-5 Summary ofStage 1Project capital and sustaining cost estimates
UNITS Lycopodium . FQM FQM
Total Adjustments Total
Project development capital
Mining
Mining pre-strip ore and waste $'000 $674,078 $80,591 $754,669
Mining infrastructure $'000 $802,709 $198,572 | $1,001,281
Subtotal mining $'000 | $1,476,786( $279,164 $1,755,950
Processing $000 | $1,077,482 $0 $1,077,482
Rail $000 $12,776 $0 $12,776
Infrastructure $'000 $727,043 $0 $727,043
Indirects $'000 $658,469 $0 $658,469

Total development capital $000 | $3,952,556( $279,164 | $4,231,720
Operational capital

Deferred stripping $000 n/a n/a $1,333,076
Closure costs $000 n/a n/a $71,696

Total operational capital $'000 n/a n/a $1,404,772

Sustaining costs

Mining $000 n/a n/a $2,404,574
Processing and infrastructure $000 n/a n/a $649,002

Total sustaining costs | $000 n/a n/a $3,053,576

Total capital and sustaining costs | $'000 n/a n/a $8,690,067

The capital cost estimates developed by Lycopodium were stated to be accurate to +R0%hEscalation
was excluded from the Lycopodium estimate, as were all duties and taxes. All costs were presented in
constant Q1 2025 US dollar terms.

Updated mine operating costs comprising drill, blast, load and haul costs were derived in Q3 2025 by FQM
mining engineers. These derivations were estimated from first principles using productivity parameters for
the proposed equipment fleet, simulated hapitofiles related to thestaged pit designs and production
schedule, and from corresponding ore/waste haulage destinations.

Updated process operating costs for the Project were developed from first principles by FQM metallurgists
and process engineer8perating costs were determined for a process plant with an annual throughput of
40 Mt of ore at a R grind size of 180 um, armssuminga 24 hour per day operation, for 365 days per year.

In addition, G&A (generaland administration) costswere estimated for administrationand non-process
infrastructure,includinglabour,energyand maintenancecosts.

Theestimatedoverall average unit operating cog®age 1 40 Mtpagre:

1 pre-strip mining ore and waste
- $1.84/t mined,average (range: $15/t to $3.01/t)
1 operations mining of ore and waste (including stockpile reclaim):
- $1.93/t mined,average (range:®97t to $2.80/t)
1 Processing
- $7.25t processed, average
1 G&A:
- $ 152/t processedprocessed
1 water supply tariff and sundry taxes:

- $0.05/t processedaverage
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For the 40 Mtpa Stage 1cashflow modelseveraladjustments and indirecthargeswere subsequently
includedwith the abovemining, procesing and G&Aoperating costsThe impact of these inclusions was
assessed in a retrospective pit optimisation sensitivity analysis.

A preliminary 60 Mtpa cashflow model was produced for the Project economic analysis. This model
accounted for$1,018.7 Mof expansion expenditure primarilyetween Years 6 and 8. Prelimin&§ Mtpa
operating cost estimates were also included for modelling purposes, along with scenario specific annual
sustaining cost estimates.

Theestimatedoverall average unit operating cogStage 2 60 Mtpa) are:

1 operations mining of ore and waste (excluding stockpile reclaim):
- $1.8/t mined, average

i processing
- $6.76/t processedaverage

1 G&A:

- $1.40/t processed, average

1.17 Economic analysis

An economic analysis in the form of a basic cashflow model was produced to support the Mineral Reserve
estimate, and to demonstrate an overall positive cashflow for miningdénilitpaprocessing over the life of

the Project.The initialStage ldevelopmentcapital and sustainingosts are included in the analysis for
completeness, and the model is summarised @blel-6.

The revenues in this cashflow model are calculated from the following metal prices based on consensus
forecasts at Q3 2025:

1 copper = €.50/Ib ($9,920't)
1 molybdenum = $8.00/Ib ($39,680t)
1 gold = 8,0000z

On apre-tax basisover a fifty year project life, the Stage 1 Project is cashflow positive from Year 6 and
payback on the initial development capital is in Year.8., four years after Project commissioning). The
undiscounted cashflow for the Mineral Reserve production schedul88243.6M, with anNPV equal to
$7,362.4M at an 8% discount rate an®é#.38.4M at a 10% discount rat&he internal rate of return i23.3%.

After adopting notional depreciation schedules arak tassumptionsthe estimated tax payable for the
Project is $0,739.6M. Under these circumstances, the NB\equal to $491.4M at an 8% discount rate
and $,065.5M at a 10% discount ratdhe internal rate of return is&4% The Project remains cashflow
positive from Year 6 and payback on the initial development capital is i@Year

The Stage 1 40 Mtpa C1 costs and AISC ar8/$1Qu and $1.4/Ib Cu for the life of mine, respectively.
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Tablel-6 Stage 1 40 Mtpa cashflow modsummary
PHYSICALS [ UNITS| TOTAL | Y1-Y4 Y5-Y9 YI0-Y14 Y15-Y19 Y20-Y24 Y25-Y29 Y30-Y34 Y35-Y39 Y40-Y44 Y45-Y49 Y50-Y54 Y55
MINING (AFTER MINING DILUTION & RECOVERY))
Ore mined direct to plant Mt 1281 [ 00 " 1563 " 1915 " 1799 " 1591 " 1680 " 1795 " 1793 " 546 " 00 0.0 0.0
Ore mined to stockpile Mt 7220 [ 105 " 81 " 942 " 1464 " 970 " 1434 7 83 " 522 " 40 " 00 " o0 0.0
Ore reclaimed from stockpile Mt 720 [ o0 " 287 7 86 7 203 " 410 " 321 " 206 " 209 " 1455 " 2001 " 2001 3.9
Waste mined to dump Mt 29034 [ 4221 " 7323 " 6910 " 4547 " 2015 " 1814 " 886 " 379 " 40 " 00 " o0 0.0
FEED TO PLANT (AFTER MINING DILUTION & RECOVERY)
Total direct feed Mt 12681 [ 00 " 1563 " 1915 " 1799 " 1591 " 1680 " 1795 7 1793 " 546 " 00 " 00 0.0
% Cu 0.56 0.00 0.82 0.62 0.57 0.52 0.46 0.43 0.48 0.58 0.00 0.00 0.00
ppmMo | 136.89 0.00 131.75  137.74 12995 12714 12279 13187  166.09  163.90 0.00 0.00 0.00
gltAu 0.10 0.00 0.14 0.13 0.12 0.10 0.08 0.07 0.08 0.08 0.00 0.00 0.00
Total reclaim feed Mt 722.0 00 " 287 7 86 203 410 ” 321 7 206 = 209 1455 ' 2001  200.1 3.9
% Cu 0.19 0.00 0.36 0.38 0.47 0.28 0.23 0.21 0.26 0.21 0.15 0.13 0.13
ppmMo | 98.05 0.00 4347 12924 14899 11859  117.74 11844 13083 13044  86.50 74.91 74.91
gltAu 0.06 0.00 0.07 0.12 0.14 0.09 0.09 0.09 0.08 0.08 0.04 0.03 0.03
Total plantfeed | Mt 1,990.1 0.0 7 1850 ~ 2001 ~ 2002 & 2001 |~ 2001 2001 = 2002 ~ 2001 | 2001  200.1 3.9
% Cu 0.42 0.00 0.75 0.61 0.56 0.47 0.42 0.41 0.46 0.31 0.15 0.13 0.13
ppmMo | 122.80 0.00 11805  137.38  131.88 12539  121.98 13049 16241  139.57  86.50 74.91 74.91
glt Au 0.09 0.00 0.13 0.13 0.13 0.10 0.08 0.08 0.08 0.08 0.04 0.03 0.03
Cuinsitu kt 8,426.4 00 13885 12288 ~ 11132 ~ 9365 ~ 8485 = 8124 ~ 9209 = 6202 @ 2921 ' 260.1 5.1
Mo insitu kt 2444 [ 00 " 218 7 275 7 264 " 251 " 244 7 261 7 325 " 279 " 173 7 150 0.3
Auinsitu | k(tyoz 54802 [ 00 7 7560 " 8107 " 8047 " 6460 " 5108 " 4825 " 5175 " 5005 " 2547 7 193.0 3.8
AVERAGE RECOVERIES
Copper recovery % 87.1% 0.0% 87.2%  87.1%  87.5%  865%  86.6%  88.1%  88.3%  87.0%  851%  84.8%  84.8%
Molybdenum recovery % 44.3% 0.0%  40.8%  46.0%  45.6%  46.7%  445%  47.9%  432%  435%  43.9%  435%  43.5%
Gold recovery % 61.5% 0.0% 60.2%  61.4%  613%  61.6%  613%  62.6%  61.0%  610%  66.1%  68.2%  68.2%
Ramp-up factor % 00%  97.3%  100.0% 100.0% 100.0% 100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%
Adjusted copper recovery % 86.8% 0.0% 849%  87.1%  87.5%  865%  86.6%  88.1%  883%  87.0%  851%  84.8%  84.8%
Adjusted Molybdenum recovery % 44.3% 0.0% 36.1%  46.0%  45.6%  46.7%  445%  47.9%  432% = 435%  43.9%  435%  43.5%
Adjusted gold recovery % 61.5% 0.0% 58.6%  614%  613%  616%  613%  62.6%  610%  610%  66.1%  68.2%  68.2%
METAL RECOVERED
Unadjusted Cu recovered  kt 73428 [ 00 " 12113 7 10702 7 9745 " 8104 " 7345 " 7156 " 8131 " 5395 " 2487 7 2207 43
Unadjusted Mo recovered|  kt 2000 [ 00 " 90 " 126 7 120 " 117 7 109 " 125 7 141 "7 122 7 76 7 65 0.1
Unadjusted Au recovered| k(toz | 33808 [ 00 " 4553 ” 4975 " 4936 " 3979 " 3131 " 3018 ” 3157 " 3051 " 1667 ~ 1317 26
Adjusted Curecovered  kt 7,310.3 00 ' 11788 © 10702 @ 9745 @ 8104 ' 7345 ' 7156 @ 8131 ~ 5395 @ 2487 | 2207 43
Adjusted Mo recovered|  kt 1083 [ 00 ~ 82 " 126 " 120 " 117 "7 109 " 125 7 141 " 122 7 76 " 65 0.1
Adjusted Au recovered| k(t)oz 33696 [ 00 " 4440 " 4975 " 4936 " 3979 " 3131 " 3018 " 3157 " 3051 " 1667 " 1317 26
CONCENTRATE PRODUCED
Cu concentrate kt(wet) | 31,6056 [ 0.0 ” 50043 7 45544 " 41262 " 3568.0 " 3,200.2 7 3,1195 " 3357.4 " 23584 " 1,167.5 7 1,039.4 20.4
Cu concentrate grade % [ 257% 0.0% 257%  26.1%  262%  252%  255%  255%  26.9%  254%  23.7%  23.6%  23.6%
Mo concentrate kt(wet) 261 [ 00 7 194 " 209 " 284 " 276 " 257 7 205 " 332 " 288 " 180 7 154 0.3
Mo concentrate grade % 47.0% | 47.0%  47.0%  47.0%  47.0%  4T.0%  47.0%  47.0%  47.0%  47.0%  47.0%  47.0%  47.0%
CASHFLOWS UNITS | TOTAL | Y1-Y4 Y5-Y9 Y10-Y14 Y15-Y19 Y20-Y24 Y25-Y29 Y30-Y34 Y35-Y39 Y40- Y44 Y45-Y49 Y50-Y54 Y55
PAYABILITY
b v v v v v v v v v v
cu % 96.1% 0.0% 9.1% 7 96.1% ~ 96.2% ~ 96.0% ~ 96.1% ~ 96.1% ~ 96.3% = 96.0% ~ 958% ~ 958%  95.8%
Mo % 86.0% [ 0.0% ~ 8.0% ~ 86.0% ~ 86.0% ~ 86.0% ~ 86.0% ~ 86.0% = 86.0% ~ 86.0% ~ 86.0%  86.0%  86.0%
Au % 900% [ 00% " 90.0% " 90.0% " 90.0% " 90.0% " 90.0% " 90.0% " 90.0% " 90.0% " 90.0% " 90.0%  90.0%
Payable metal recovered
b v v v v v v v v v v
cu kt 7,025.9 0.0 11330 " 1,029.2 7 937.4 778.3 705.7 687.5 782.8 518.3 238.2 211.3 41
Mo kt 932 [ 0o " 70 7 1090 " 1203 7 100 " 93 " 107 7 12212 7 1005 " 65 " 56 0.1
Au koz 30326 [ 00 " 3096 " 4478 " 4aa2 " 3581 " 2818 " 2716 " 2841 " 2746 " 1500 " 1185 2.3
GROSS REVENUE
Metal prices
Cu $/lb $4.50 $4.50 $4.50 $4.50 $4.50 $4.50 $4.50 $4.50 $4.50 $4.50 $4.50 $4.50 $4.50
Mo $/lb $1800 | $1800  $1800  $1800  $1800  $1800  $1800  $18.00  $1800  $1800  $1800  $18.00  $18.00
Au $loz $3,000 | $3,000  $3,000  $3,000  $3,000  $3,000  $3,000  $3,000  $3,000  $3,000  $3,000  $3,000  $3,000

Revenue after payability
copper revenue ™ $69,702.2 $0.0 $11,239.8 $10,210.9 $9,299.8 $7,721.2 $7,000.8 $6,821.0 $7,766.4 $5141.6 $2,363.1 $2,096.5 $41.1

molybdenum revenue ™M $3,697.5 $0.0 $279.4 $431.2 $410.2 $398.5 $370.4 $425.6 $479.9 $416.0 $259.4 $222.5 $4.4

gold revenue ™M $9,097.8 $0.0 $1,198.9 $1,343.3 $1,332.7 $1,074.2 $845.3 $814.8 $852.3 $823.8 $450.1 $355.6 $7.0

Total revenue ™ $82,497.6 $0.0 $12,718.1 $11,9854 $11,042.6 $9,194.0 $8,216.5 $8,061.4 $9,098.6 $6,381.4 $3,072.6 $2,674.5 $52.4

METAL COSTS
TCRCs $M $8,020.5 $0.0 $1,206.2 $1,097.8 $1,007.9  $883.2 $806.7 $790.3 $849.2 $629.9 $373.4 $346.1 $29.7
Royalties ™ $1,117.2 $0.0 $172.7 $163.3 $150.5 $124.7 $111.1 $109.1 $123.7 $86.3 $40.5 $34.9 $0.3
Total metal costs ™M $9,137.6 $0.0 $1,3789 $1,261.1 $1,1585 $1,007.9  $917.8 $899.4 $972.9 $716.2 $413.9 $381.0 $30.1
CAPITAL COSTS
Mining ™M $1,756.0 | $1,658.3 $97.6
Processing ™ $1,077.5 $960.2 $117.3
Rail ™ $12.8 $11.4 $1.4
Infrastructure ™M $727.0 $647.9 $79.1
Indirects ™M $658.5 $586.8 $71.7
Subtotal development capital $™M $4,231.7 | $3,864.6  $367.1
Deferred stripping ™M $1,333.1 $667.9 $506.3 $140.6 $18.3
Closure costs ™ $71.7 $71.7
Total capital costs ™M $5,636.5 | $3,864.6 $1,035.0  $506.3 $140.6 $18.3 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $71.7
SUSTAINING COSTS
Mining ™M $2,404.6 $0.0 $424.7 $466.3 $358.2 $351.6 $298.6 $145.4 $111.0 $64.0 $123.2 $61.8 $0.0
Processing and infrastructure ™M $649.1 $0.0 $62.6 $65.0 $65.0 $65.0 $65.0 $65.0 $65.0 $65.0 $65.0 $65.0 $1.6

Total sustaining costs|  $M $3,053.7 $0.0 $487.2 $531.3 $423.2 $416.6 $363.5 $210.4 $176.0 $129.0 $188.2 $126.8 $1.6

OPERATING COSTS

Mining $M $8,716.7 $44.2 $1,111.3 $1,3183 $1,367.7 $1,1732 $1,178.6  $933.5 $744.8 $345.0 $256.9 $243.3 $0.0
Processing ™ $14,425.2 $0.0 $1,390.5 $1,444.4 $1,444.7 $1,4442 $1,4442 $1,4444 $1,4447 $1,4442 $1,4442 $1,444.4 $35.0
General and administration ™M $3,015.6 $0.0 $321.7 $331.7 $327.6 $318.8 $314.3 $313.6 $318.6 $277.6 $243.5 $241.6 $6.4
Other ™M $101.3 $7.4 $9.2 $9.2 $9.2 $9.2 $9.2 $9.2 $9.2 $9.2 $9.2 $9.2 $1.8
Total operating costs ™M $26,258.7 $51.5 $2,832.8 $3,103.6 $3,149.2 $2,9454 $2,9464 $2,700.8 $2517.4 $2,076.1 $1,953.8 $1,938.6 $43.3
OTHER COSTS
Taxes on bank transactions ™M $149.3 $23.6 $17.2 $16.7 $15.0 $13.7 $13.4 $11.9 $11.1 $9.1 $8.7 $8.5 $0.4
MINERAL RESERVE CASHFLOW (PRE{TAX)
Undiscounted cashflow $M $38,248.6 | -$3,951.5 $6,595.4 $6,666.0 $6,108.8 $4,842.6 $3,981.8 $4,258.2 $5441.8 $3516.3 $537.8 $223.3 $27.9
NP4 (indicative) ™ $7,362.4
NPV, (indicative) ™M $5,138.4
IRR % 23.3%
MINERAL RESERVE CASHFLOW (POSJT-TAX)
Taxable income ™M $35,982.2 $0.0 $4,9937 $5962.2 $5277.6 $4,0740 $3356.5 $3,677.4 $4,890.1 $3,172.8 $413.4 $164.5 $0.0
Tax paid ™M -$10,739.6 $0.0 -$1,546.7 -$1,768.6 -$1,572.0 -$1,219.2 -$1,012.9 -$1,088.4 -$1,420.3 -$915.7 -$134.8 -$61.5 $0.6
Undiscounted cashflow ™M $27,509.0 | -$3,951.5 $5,048.8 $4,897.4 $4,536.8 $3,623.4 $2,9689 $3,169.8 $4,021.5 $2,600.6 $403.0 $161.9 $28.5
NP\ (indicative) $M $4,691.4
NPV, (indicative) ™ $3,065.5
IRR % 18.4%
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A basic sensitivity analysis on the Stage 1 40 Mtpa cashflow numitkax, indicates:

1 copper metal price and copper recovery are confirmed to be the most sensitive variables

1 a 10% increasm copper pricesvould increase the NPV [26% to $5,926 Mind the IRRo 20.7% on
a post tax basis

1 conversely, a 10% decrease would reduce the NP26%y t0$3,453 Mand the IRRo 16% on a post
tax basis

1 the next most sensitive cashflow model item is the magnitude of the development capital costs; a 10%
increase in which would reduce the NPV8%% and the IRR 86

1 processing and mine operating costs follow next and then gold metal price and gold recovery

1 the least sensitive variables are the molybdenum price and recovery, TCRCs and G&A operating costs

The analysis was repeated for the Stage 2 60 Mtpa cashflow modeligposind showed similar trends.

Relative to the inputs for the original pit optimisation, the Stage 1 40 Mtpa cashflow modebfrmclusive
of higher metal prices and operating costs, yields positive annual cashflows throughout the life of the
operation.

An additional cashflow model was productat the Stage 2 60 Mtpa scenario. This model adopted the
preliminary Stage 2 6Mtpa production schedule, in addition to preliminary operating cost estimates, an
estimated capital cost for expansion from the Stage IWMpa capacity, and the estimated corresponding
sustaining costs. The revenues were calculated from the same above listed metal prices. This model is
summarised irmablel-7.

On a pretax basis over a thirty five year life, the Stage 2Mipa Project remains cashflow positive
throughput the expansion capital spentihe payback year on the incremental positive cashflows is from the
fourth year (Year 12) following the expansidine undiscounted cashflow for the shortened Mineral Reserve
production timeframe is $9479.7M, with an NPV of $,087.3M at an 8% discount rate and an NPV of
$6,433.2M at a 10% discount rate. The internal rate of return i823.

After adopting notional depreciation schedules atak assumptionsthe estimated tax payable for the
Project is $1,072.2M. Under these circumstances, the NB%5917.1M at an 8% discount rate or $&,3.3
M at a 10% discount ratd he internal rate of return is 13%.

The Stage 2 60 Mtpa C1 costs and AISC are $1.26/Ib Cu and $1.60/Ib Cu for the life of mine, respectively.

1.18 Environmental and social summary

Detailed environmental baseline data collection began in 2016. A Project alternatives analysis and a separate
Project description document were completed in 2018 to complement the Project ESIA and the ESIA was
submitted to the authorities in February 2019.

The main permit required for the development of tReoject is the ESIAwhich must be approved by the

Mining Secretariat of the Province of Salta. This report covers the main sites Bfdjeet, including the

mine, the processing plant, tailings dam, waste rock dump, and associated facilities. After the submission of
this ESIA, the Secretariat made observations, which were addressed in 2020. Subsequently, additional studies
on tailings andvaste rock management were required, which were completed andhéidd in August 2022.

In June 2023, a second round of observations was received, which were addressed in October 2023, including
updates regarding water use during the construction and operation phases and updates to the social
baseline During 2024, progress was made on the evaluation process, which involved the intervention of
SEGEMAR, who conducted a review of the ESIA. Additionally, together with the Secretariats of Mining and
Energy (SME), Water Resources (SRH), and EnvironmentaofS2g| a workshop and a visit to theject

were held.
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Tablel-7 Stage 60 Mtpa cashflow model summary
PHYSICALS [ UNITS| TOTAL | Y1-Y4 Y5-Y9 Y10-Y14 Y15-Y19 Y20-Y24 Y25-Y29 Y30-Y34 Y35-Y3d Y40- Y44
FEED TO PLANT (AFTER MINING DILUTION & RECOVERY)
Mt 1,991 [ 00 " 2050 ” 3002 " 3003 " 3002 " 3002 " 3002 " 2841 [ 00
% Cu 0.42 0.00 0.69 0.59 0.47 0.45 0.45 0.25 0.14 0.00
ppmMo | 123.41 0.00 120.86 14434 10179  136.03 15878  119.64  79.24 0.00
glt Au 0.09 0.00 0.13 0.13 0.10 0.08 0.08 0.06 0.04 0.00
Cuinsitu kt 8,450.0 0.0 14205 7 1,777.0 ' 1,4236 @ 13447 ' 1,356.8 = 7389 3884 0.0
Mo insitu kt 2456 [ 00 " 248 "7 433 " 306 " 408 " 477 " 359 " 225 [ 00
Auinsitu | k(tyoz 55218 [ 00 " 8357 " 12352 " 9501 " 8125 " 7450 " 5982 " 3450 [ 0.0
AVERAGE RECOVERIES
Copper recovery % 87.1% 0.0% 87.1% 87.2% 85.9% 87.5% 88.4% 85.0% 84.8% 0.0%
Molybdenum recovery % 44.3% 0.0% 41.3%  455%  455% = 46.4%  44.1% = 44.9% = 40.3% 0.0%
Gold recovery % 61.5% 0.0% 60.4%  61.3%  611%  61.7%  61.3%  63.4%  62.4% 0.0%
Ramp-up factor % 0.0% 97.4%  100.0% 100.0%  100.0%  100.0%  100.0%  100.0% | 0.0%
Adjusted copper recovery % 86.6% 0.0% 84.8% 87.2% 85.9% 87.5% 88.4% 85.0% 84.8% 0.0%
Adjusted Molybdenum recovery % 44.3% 0.0% 36.6% 45.5% 45.5% 46.4% 44.1% 44.9% 40.3% 0.0%
Adjusted gold recovery % 61.4% 0.0% 58.8%  61.3%  611%  61.7%  613%  63.4%  62.4% 0.0%
METAL RECOVERED
Unadjusted Cu recovered  kt 73586 [ 00 71,2375 7 15492 " 12235 " 1,176.1 7 1,199.4 7 6278 " 3451 [ 0.0
Unadjusted Mo recovered|  kt 1092 [ 00 " 103 7 197 " 139 " 190 7 2120 " 162 " 90 [ 00
Unadjusted Au recovered| k(t)oz 3,386.7 00 ” 5048 7578 7 5803 " 5015 " 4566 " 3790 " 2066 [ 0.0
Adjusted Cu recovered]  kt 7,310.3 00 71,2050  1549.2 © 12235 ' 11761 @ 1,199.4 = 627.8 @ 3294 0.0
Adjusted Mo recovered kt 1083 [ 00 " 96 " 197 " 139 " 190 " 210 " 162 " 90 [ 00
Adjusted Au recovered|  k(t)oz 33696 [ 00 " 4936 " 7578 " 5803 " 5015 " 4566 7 3790 7 2007 [ 0.0
CONCENTRATE PRODUCED
Cu concentrate kt(wet) | 31,6056 [ 00 " 52508 " 6557.0 " 5417.9 " 5087.8 7 4,990.3 " 2,777.2 " 15156 [ 0.0
Cu concentrate grade % [ 257% 0.0% 25.7%  26.1%  262%  252%  255% = 255%  26.9% 0.0%
Mo concentrate kt(wet) 2561 [ 00 " 226 " 467 7 328 " 4aa8 " 497 " 382 " 214 [ 00
Mo concentrate grade % 47.0% 47.0%  47.0%  47.0%  47.0%  47.0%  47.0%  47.0%  47.0% | 47.0%
CASHFLOWS UNITS [ TOTAL | Y1-Y4 Y5-Y9 Y10-Y14 Y15-Y19 Y20-Y24 Y25-Y29 Y30-Y34 Y35-Y3d Y40- Y44
PAYABILITY
Cu % 96.1% 0.0% 96.1%  96.2%  96.0%  96.1%  96.2%  959%  95.8% 0.0%
Mo % 86.0% 0.0% 68.8%  86.0%  86.0%  86.0%  86.0%  86.0%  86.0% 0.0%
Au % 90.0% 0.0% 72.0%  90.0%  90.0%  90.0%  90.0%  90.0% _ 90.0% 0.0%
Payable metal recovered
Cu kt 7,009.9 00 " 11577 " 14902 " 1,1747 7 11303 " 1,1545 " 6028 " 2999 [ 0.0
Mo kt 28 [ 00 " 82 " 170 " 119 163 7 181 " 139 " 74 [ o0
Au koz 29750 [ 00 " 4096 " 6821 " 5223 " 4513 " 4110 " 3411 " 1577 [ 00
GROSS REVENUE
Metal prices
Cu $/lb $4.50 $4.50 $4.50 $4.50 $4.50 $4.50 $4.50 $4.50 $4.50 $4.50
Mo $/b $1800 | $1800  $1800 $18.00 $1800  $1800  $18.00  $18.00  $18.00 | $18.00
Au $loz $3,000 | $3000  $3,000  $3,000  $3,000  $3,000  $3,000  $3,000  $3,000 | $3,000
Revenue after payability
copperrevenue | $M $69,697.3[ $0.0 " $11,484.9” $14,783.9” $11,653.6" $11,213.0” $11,453.1” $5,980.1 " $3,128.6 [ $0.0
molybdenum revenue | $M $36975 [ $0.0 " $326.4 7 $673.9 " $473.8 " $647.8 " $717.4 " $551.8 " $306.4 [ $0.0
gold revenue | $M $9,007.8 [ $0.0 " $1,332.7 " $2,046.2 " $1,566.9 " $1,354.0 " $1,232.9 7 $1,023.4 " $541.9 [ $0.0
Total revenue | $M $82,492.6 [ $0.0 " $13,143.9” $17,504.0” $13,694.3" $13,214.7” $13,403.4” $7,555.3 " $3,976.9 [ $0.0
METAL COSTS
TCRCs $M $7,6226 [ $0.0 " $1,239.7 " $1,527.7 " $1,273.0 " $1,210.2 " $1,199.1 7 $718.9 " $454.1 [ $0.0
Royalties $M $1,1231 [ $00 " $1786 " $2396 " $186.3 " $180.1 " $183.1 " $1025 7 $52.8 [ $0.0
Total metal costs|  $M $8,7456 [ $0.0 " $1,418.2 " $1,767.3 " $1,459.3 " $1,390.3 " $1,382.1 7 $821.4 " $506.9 [ $0.0
CAPITAL COSTS
Mining $M $1,861.2 | $1,658.3 $202.8
Processing M $1,606.2 $960.2 $646.0
Rail $M $12.8 $11.4 $1.4
Infrastructure ™ $945.8 $647.9 $297.9
Indirects ™ $824.4 $586.8 $237.6
Subtotal development capital $M $5,250.4 | $3,864.6 $1,385.8
Deferred stripping ™ $1,243.9 $825.3 $193.6 $225.0
Closure costs ™ $71.7 $21.2 $50.5
Total capital costs|  $M $6,566.0 | $3,864.6 $2211.1 $193.6  $225.0 $0.0 $0.0 $0.0 $21.2 $50.5
SUSTAINING COSTS
Mining $M $2,267.3 |  $0.0 $450.3  $554.1  $473.8  $4365  $209.1  $87.8 $55.6 $0.0
Processing and infrastructure $M $605.6 $0.0 $69.5 $90.0 $90.0 $89.9 $89.9 $90.0 $86.3 $0.0
Total sustaining costs|  $M $2,8729 | $0.0 $519.8  $644.1  $563.8  $526.4  $299.1  $177.8  $1419 $0.0
OPERATING COSTS
Mining $M $8,356.1 | $44.2  $1,1020 $1,951.4 $1,811.0 $1,564.4 $1,1839 $401.0  $298.2 $0.0
Processing $M $13,457.5| $0.0  $1,5445 $1,999.2 $1,999.6 $1,998.8 $1,998.8 $1,999.2 $1,917.4| $0.0
General and administration ™ $2,777.8 $0.0 $349.9 $452.7 $435.0 $432.8 $433.8 $357.2 $316.4 $0.0
Other $M $92.4 $7.4 $10.5 $12.4 $12.4 $12.4 $12.4 $12.4 $12.4 $0.0
Total operating costs|  $M $24,683.7| $51.5  $3,006.9 $4,415.6 $4,258.0 $4,0085 $3,629.0 $2,769.9 $2,544.4| $0.0
OTHER COSTS
Taxes on bank transactions ™M $144.7 $23.6 $21.8 $21.2 $20.5 $18.4 $16.1 $12.1 $11.1 $0.0
MINERAL RESERVE CASHFLOW (PRE{TAX)
Undiscounted cashflow $M $39,479.7 | -$3,951.5 $5532.2 $10,419.8 $7,234.1 $7,309.9 $8,056.7 $3,980.4 $787.3 | $110.8
NPV, (indicative) $M $6,433.2
NP4 (indicative) $M $9,087.3
IRR % 23.3%
MINERAL RESERVE CASHFLOW (POS[T-TAX)
Taxable income $M $37,129.3| $0.0  $45185 $8946.2 $6,108.7 $6,266.7 $7,188.8 $3,452.7  $647.8 $0.0
Tax paid $M -$11,072.2|  $0.0  -$1,434.3 -$2,649.0 -$1,833.0 -$1,859.5 -$2,095.2 -$999.4 -$201.9 | $0.0
Undiscounted cashflow $™M $28,407.5| -$3,951.5 $4,097.9 $7,770.8 $5,401.1 $5,450.4 $5,961.5 $2,981.0 $585.5 $110.8
NPV, (indicative) $M $3,973.3
NP (indicative) ™M $5,917.1
IRR % 19.3%
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Additional and separate ESIAs were submitted in September 2020 and November 2022 for the proposed
access road and powerline, respectively.

These submissions remain under review by the relevant authorities.

1.19 Conclusions andecommendatiors

1.19.1 Mineral Resource modelling and estimation

The Mineral Resource estimate was completed using validated data and appropriate, irstanttgrd
estimation methods. Estimation domains were based on the existing tthireensional geological model,
with a refined interpretation of the base of the leachp incorporated for this update. Lithology, alteration,
and mineralisationstyle interpretations remain unchanged.

Geometallurgical domains were refined using iron and sulphur content, in addition to copper grade, to
support the application of variable metallurgical recovery assumptions within the constraining life of mine
pit shell.

While the estimates demonstrate good validation at the deposit scale, drill hole spacing in some areas does
not support locally reliable estimates at a selective mining unit s¢&le current Mineral Resourestimate

has negligible change when compared to the previous estimate and benefits from improved definition of the
leached horizon and geometallurgical domains relevant to metallurgical processing.

Estimate confidences support Measured and Indicated Mineral Resources for conversion into Proven and
Probable Mineral Reserves with 80% of Mineral Resources classified as Indicated.

1.19.2 Mine planning and Mineral Resge estimation

A conventional approach has been adopted in the process of optimising a mine planning model derived from
the Mineral Resource model, to be followed by detaitdgeand ultimate open pit designs, production
scheduling and Mineral Reserve estimatidme Mineral Reserve has considerappropriate modifying
factors and reflects an achievable mining plan and production schedule for the Pitjebis stage of
evaluation.

The pit optimisation operating cost inputs were based on the Stage 2 60 Mtpa production scenario with
subsequent mine planning, production scheduling and economic analysisirgitpe Stage 1 40 Mtpa
scenario for project development considerations

An optimisation sensitivity analysis was completed to test the compounded impact of increased metal prices,
together with the increased operating costs associated with a 40 Mtpa operation rather than 60 Mtpa. The
overall optimisation impact, with higher rtad prices somewhat compensating for the higher operating costs,
was a realisation of no significant impact to the ultimate pit design. The 40 Mtpa cashflow model, which
includes the higher prices and operating costs, yields a positive annual cashflaghbra the life of the
operation

Further mine geotechnical drilling and analysis is required to support the design of a deep pit (+700 m) with
emphasis on the eastern wall adjoining the Salar de Arizaro. A recommended programme of further drilling
and the specific location of drillholes a8 6 SSy RS@GA &SR o6& (GKS /2YLIl yeQa
recommended that the geotechnical investigations be integrated with ongoing hydrogeological modelling,
for the sake of analysing drained pit slopenditions This programme of work jglanned to commence in

Q2 2026.

43



Taca Taca Proje¢tNI 43101 Technical ReportFebruary 2026
1.19.3 Metallurgy

Metallurgical testwork undertaken by Lumina indicated that a plant designed on the basis of a conventional
porphyry copper flowsheetas used throughout Sout#imericg would give good recoveries of copper and
molybdenum to commercial grade flotation concentrates.

The majority of the early testwork was performed in tap water, but some work indicatedhbatse of the
brine from the salar adjacent to the site would be possible for the milling and rougher flotation circuits, but
not for cleaner flotation.

A drilling and metallurgical testwork programme was completed in 2019 and 2020 to define recoveries and
concentrate grades for material to be mined in the egdarsof the operation andusing water available on
site.

Testwork samples were obtained from four drill holes, with core from each hole composited by depth to
provide ten metallurgical sample¥/ater for the testwork was brine from the Salar de Arizaro, and brackish
water from bores at Valle de las Burras (I'0J and Valle de Arizaro-gR), typical of the quality that would

be used for water supply fahe Project

This work enabled th€ompanyto better define several aread the process design, as follows

defined the primary grind size of 80% passing i@0and confirmed mill sizing
confirmed flotation residence times, and reagent requirements

confirmed recoveries and concentrate grades in locked cycle flotation tests
confirmed oncentrate regrind size requirements of 80% passing 20 30
defined dewatering requirements for tailings and concentrates

=A =4 =4 =4 =4

Average recoveries over the mine life are expected to be:

1 87.1% Cu recoverip a concentrate grade of 2B%Cu
1 44.3% Mo recovery to a concentrate 47%Mo
1 61.4% Au recovergt a grade o#l.5 g/t inthe copper concentrate

These recovery projections are marginally higher than those mentioned in the 2021 Technical Report.
1.19.4 Processing

The processing flowsheet follows that of typical porphyry copper concentrators common in Chile and Peru

After the commissioning year, the processing plant will have a Stage 1 capacity of 40 Mtpa. The Stage 1 40
Mtpa plant will comprise two milling trains, two rougher flotation trains each containing one ragvahn
cells, and two cleaner flotation circuits.

Process design and equipment sizing has followed standard practice, enhanced through experience gained
by the Company in the design, construction, and operation of other similar sized projects.

The metallurgical testwork programme confirmed the design criteria for the milling and dewatering
equipment required for the treatment of ores generated from the starter pit, and in the presence of brine
solutions.

There is fresh water available from four water basins and proposed borefields, suffici¢he fdtage 1 40
Mtpa processing. For the Stage 2 expansion to 60 Mtpa throughput, additional fresh water suply of
estimated 415m% hr is required to be sourced. It is assumed that additional water can be sourced from
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either efficiencies in Stage ftom thefour borefieldsonce actual operational experience is obtainedrom
the further afield regional water supply basins.

A direct benefit of the change to milling and flotation in fresh water is the higher recoveries and concentrate
grades.

As the engineering phase proceeds, refinements to the processing flowsheet and design will be considered.
Furtherwork will be carried out in conjunction with mine planning, to review the plant raqpgprofile and
duration, and to further assess the potential recovery of gold sourced from the leach cap.

1.19.5 Water supply

Regional borefields will be developed to supply frestter for the Project Field investigations concluded in
2025from whichanalyses are in progress to assess the total brine extraction potdrdralthe Salar de
Arizaro and Salar deaca Taca. There are four identified fresh water supply basins, the combined abstraction
from which is currently determined to be adequate for a 40 Mtpa operation. Additionally, there are several
additional fresh water supply sources being evaluated tqsupa 60 Mtpa operation.

The Stage 1 project at 40 Mtpa, including processing, mining and the camp, is expected to consume:
1 an average of 2,130 #r or 51,120 ni/day of raw water, and
1 an average of 600 ffhr or 14,400 ni/day of brine

For a production rate expanded to 60 Mtpa, the respective average consumption rates wdyibBen®/hr
or 76,560 ni/day of fresh waterand 846 m*hr or 20,400 ni/day of brine.

Current fresh water sources covered by the ESIA application and pit dewatering should provide a net average
supply of 2,856 ithr. Additional regional sources would increase average supp@ypimjected3, 792 ni/hr.

The currently projected rate of brine supply fromarious sources is an average ofver 1,000 m¥hr.
Investigations in late 2025 indicated that théte of supply may be obtainabkolelyfrom borefields in the
adjacent salardHydrogeological investigations and modelling are contiginirthis regard.

1.19.6 Cost estimation and economic outcomes

The Stage 1 40 Mtpa process plant and related infrastructure capital costs have been determined by means
of detailed bottomup estimates, supplemented with consultant/vendor estimates. This is a culmination of
collaborative engineering design effort betwe€QM and consultants Lycopodium, Fluor and Process E&lI.

The capital cost estimates compiled by Lycopodium are stated to be accurate to +R0% Escalation was
excluded from the estimate, as were all duties and taxes. All costs were presented in constant Q1 2025
dollars.

Mine and process operating costs, plus general and administration costs (G&A) have been estimated from
first principles by FQM engineers and metallurgists. Metal costs, including treatment and refining charges
6¢/ w/ a0z KIFI@S 0SSy | RBmarketiRg spetialisik S / 2 YLI yéQa YS

The Mineral Reserve estimate is supported by atpreand postax cashflow model, the basis of which is

the Stage 40 Mtpa life of mine production schedule and inclusive of the estimated development/sustaining
capital and operating costs, metal costs, recovered metal payability, royalties, depreciation and corporate
tax. Severakensitivity analyses have been undertal@nthe 40 Mtpa scenarianodelling of a Stage 2 60
Mtpa cashflow scenaribas also been undertaken.
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1.19.7 Further work recommendations
Water supply investigations

At this stage of engineering, there is estimated to be sufficient fresh water supply for processing at Stage 1
40 Mtpa throughput. This supply relates to four regional borefields surrounding the Project site. Field
investigations and further hydrogeologlcaodelling and analysis is continuing, in order to evaluate the
sustainability and viability dhe supplemental supply required to support a Stage 2 60 Mtpa throughput

Brine abstraction investigationsere concluded in 2025duringwhich significant transmissive layesgre
identifiedin both the Salar de Arizaro atite Salar ddaca Tacayith the potential for meeting theequired
pumping rates under operational conditions. Two brine pumping wells of nearlyn80® depth were
constructed in the Salar de Taca T.a&éull brine watethydrogeologicatodel is currently being developed.

Geology and Mineral Resource

80% of Taca Taca Mineral Resource is classed as Indicated due to a relatively wide grid spacing. A staggered
75 m by 150 m drill grid spacing would support upgrading Indicated to Measured categories from improved
definition of geology andineralisationfor increased estimate accuradyrioritised drilling is recommended

as follows:

1. Starter Pit:

A 75 m by 150 m drill programme across the first two years of inpit ore mining is recommended to
support detailed mine planninilineralisationin this area is high grade within a supergene chalcecite
rich horizon directly below the leached cap. Ensuring confidence in the relative positions, volumes and
grades of thignineralisationwill improve the ability to deliver feed according to plan. Results would
improve estimate confidence of early ore feed for mine planning and would support future drilling
requirements, such as grade control drill grid spacings.

2. TK2 Fault:

Areas proximal and west of the depasitale TK2 (West) fault are considered a high priority for further
definition. Drilling would investigate the risk of disruptions (lossesjitteralisationcontinuity across

the fault zone, whilst also defining the extents of shallower ore typical to this area. Geotechnical data
would also be collected to determine the impact of the fault zone on pit slope stability and
hydrogeology.

Extensional drilling is recommended for mineralised areas external to the current life of mine pit shell.
Mineralisationis open to the south and east of the deposit, as well as, at depth.

In addition, the following geological work is recommended:

1. Only ~9% of samples currently include sequential copper analysis, limiting copper species domaining
within the Mineral Resource estimatand increasing uncertainty in domain boundaries and local
estimation selectivityFuture infill drilling should systematically include sequential copper (with pyrite
and metllurgicaltestwork integration) to improve domaining, reduce internal mixing, and strengthen
recovery and production forecasting confidence.

2. 30% of samples were drilled using reverse circulation methods with the remainder been diamond core
samples. The potential for bias between these two methods sample assays needs to be assessed and
managed.

3. A 3D structural model is required to be compiled from the integration of multiple data sets. A recent
high-resolution groundmagnetic geophysical survey should be interpreted by a qualified geophysicist
and structural geologist. The results can be compavét topographical surveys, surface mapping,
drill core logging, and gechemical modelling of mukélement assay data. Abundant evidence for
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faulting in driltcore suggests a 3D model will be important for predicting local changes in weathering
profiles and potential disruptions tmineralisationcontinuity at a mining scale. It will also contribute
to geotechnical and hydrogeological modelling.

4. A 3D alteration model should be created, focussing on relative pyrite abundance and vein
typelintensity alongside the delineation of broad gangue mineralogy. Geochemical interpretation of
existing multielement assay and SWIR (shadve infrared) data cobined with visual drill core
logging and validation would provide primary inputs. Preliminary groundwork was completed by Scott
Halley in 2019 but incorporation into the block model would benefit planning, operations, and
processing.

5. Predicted work index values should be compared to the alteration model and historic point load data
with a view to delineating zones of variable comminution properties.

6. Geometallurgical recoveries were developed and updated according to a historical and recent test
work. Results were linked to rock type and key melément and sequential copper data. Additional
test work and improved geological definition will increabe accuracy of these geometallurgical
variables.

7. Improved resolution on rock strength and rock quality domains focussed on weathered and supergene
zones will benefit pit design. Variations in rock strengths and quality will have implications for slope
stability, blasting, mining methods, and comminution.

Geotechnical engineering

Further minegeotechnical drilling and analysssrequiredto support the design of a deep pit (+760 with

emphasis on the eastern wall adjoining the SalaAdeara A recommended programme of further drilling

and the specific location of drillholes has been pdedbyli KS / 2 YLI y&@Qa YAyS. TeS2GS0
geotechnical investigatiorere tobe integrated with ongoing hydrogeological modellingth the objective

of assessinthe requirements for preferredrained pit slopeonditions The planned month for commencing

this work is April 2026.

A limited civil geotechnical programme of shallow drill holes and penetrometer testing has been carried out
across the Project area, but only on the salar surface, and in consideration of bearing pressures for the TSF
embankment, the waste dump, rddad-out and the airstrip Civil geotechnical work will be required across

the wider Project site, particularly at the plant location.

The Project site is located within a seismically active region and as such further work is recommended on the
specification of design criteria for infrastructure elements.

Metallurgy and process engineering

Further testwork requirements can lsmmarisechs follows:

1 CuMo separation testwork to define equipment sizing and reagent requirements

1 optimisation of flotation reagent requirementsparticularly frother (and the type of frother)

1 some additional work on the dewatering of rougher concentrates, and optimum flocculant addition
(type and quantity)

1 confirmation of recoveries in fresh/brackish water for as many of the metallurgical domains and ore
types as possible, particularly those representing the first five years of process plant feed.

1 gold recovery testwork from the leach cap (longer term testwork)

None of this work is critical for the current plant design.
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Tradeoff studies are required to define the process designs that will be undertaken as the Project
engineering phase proceeds and will include

)l
)l
T

an assessment of theegrind circuit power requirements and mill sizing

evaluaiton of the economics of producing a molybdenum concentrate

a re-look at the design of the molybdenum flotation circuit in light of experience gained @obre
Panamgwhen that circuit commences operation)

amore detailed investigation of how to discharge slurry to the TSF and how to reclaim decant water,
if feasible

areview of process building requirements and equipment design to cater for the climatic conditions
(wind)
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ITEM 2 INTRODUCTION

2.1 Purpose of this Technical Report

ThisTechnicaReporton the Taca Tac®&roject(the property) hasbeenpreparedby Qualified Persons (QPs)
DavidGray,Michael Lawlorand Andrew Briggsof First Quantum Mineral$ty Ltd (FQM,the issueror the
Company.

The purpose of this TechnicalReportis to document updated Mineral Resourceand Mineral Reserve
estimatesfor the property, completed since the last filing of a Technical Report in March 2021 (FQM, 2021).
Additionalinformation containedhereinis a summaryof those technicalaspectsof the 2021 reportwhich
havebeenrevised,updatedor newlyadded.

2.2 Terms of reference

ThisTechnicaReporthasbeenwritten to complywith the reportingrequirementsof the CanadiarSecurities
I RY Ay A aNatbhalirstNEnat43-101 W{ ( | ydRDidd¢Bsarefor Mineralt N2 2 &hOW @ 218y
101F1Technicav S LIZNNAB-Q01 or the Instrument,2011).

Theeffectivedate for the Mineral Resourceand Mineral Reservesstimatesis the 315tof December 2025.
2.3 Qualified Persons anduthors

TheMineral Resource estimate wagreparedunderthe directionandsupervisiorof David GrayMr Gray of
FQMmeetsthe requirementsof a Qualified Person(QP) according to hi€ertificate of Qualified Person
attached inltem 28

The Mineral Reserve estimate waseparedunder the direction of MichaelLawlor,with the assistanceof
FQMstaff. Mr Lawlorof FQMmeetsthe requirementsof a QPaccordingo his Certificateof QualifiedPerson
attachedin Item 28. Mr Lawlortakesresponsibilityfor those items not addressedspecificallyby the other

QPs

Metallurgical testing, mineral processingand processrecovery aspectsof this TechnicalReport were
addressedy Andrew Briggs. Mr Briggd FQMmeetsthe requirementsof a QPaccordingto his Certificate
of QualifiedPersonattachedin ltem 28.

Thefollowingtable identifieswhichitems of the TechnicaReporthavebeenthe responsibilityof eachQP.
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Table2-1 QP details
Name Position NI 43-101 Responsibility
David Gray GroupManager,Mine and Author and Qualified Person
BSdHons(Geology), FAIGIAuUsSIMM Resource Geolog ltems7¢ 12,14, 25 and 26
FQM (Australia) Pty Ltd
Michael Lawlor Mining TechnicalAdvisor Author and Qualified Person
BEngHons(Mining), MEngSci-AusIMM FQM(Australia)Pty Ltd ltems1-6,15and 16,18to 20,
21 in respect of mine operating and me
costs, and 220 26
Andrew Briggs GroupConsultingMetallurgist Author and Qualified Person
BSdEng) ARSMFSAIMM FQM(Australia)Pty Ltd Items 13, 17, 21 in respect of process
operating and G&A costs, 25 and 26
2.4 Principalsourcesof information

Information usedin compilingthis Technical Bport was derived from previoustechnicalreports on the
property,andfrom the reportsanddocumentdistedin the Referencegtem (Item 27).

2.5 Sitevisits

Site visits by each of the QPs werdakws:

1 David Grayvisited the Projectin October2018 and March 2019 Mr Grayinspecteddrill core and
drilling sites,reviewedgeologicadatacollectionand samplepreparationprocedures and carriedout
independentdataverification Healsovisitedall accessiblareasof the site.

1 MichaelLawlorvisitedthe Projectin July2016 Mr Lawlorvisitedall accessiblareasof the site.

1 AndrewBriggdirst visitedthe Projectin February2012,whenhe reviewedall documentationprovided
by the previousowners Healsovisitedthe Projectin September2018 Mr Briggsinspecteddrill core
and drilling sites, reviewed metallurgicaldata collection and sample preparation procedures,and
carriedout independentdataverification He alsovisitedall accessiblareasof the site,includingthe
proposedsite for the TSF.

Since the 2012 to 2019 site visits, there have been no material changes at the Project site nor developments
that would materially impact the information or conclusions presented hergirthe opinion of the QPs
therefore, further site visits have been deemed as unnecessary for the purposes of this Technical Report
update.

2.6 Conventionsand definitions

Referencen this TechnicaReportto dollarsor $, relatesto United Statesdollars Copperand molybdenum
metal productionisreportedin (metric)tonnesand(imperial)pounds wherethe conversiorfactoris1 tonne

(t) =2,204.62pounds(lb). Gold production iseportedin (troy) ounces and with an adopted abbreviation of
(t)oz.

The conventional chemical abbreviation for copper of Cu is used throughout this report, whilst the
abbreviationfor molybdenum is M@andfor goldis Au. ASClus usedto denote Acid SolubleCopperand TCu
isusedto denote TotalCopper.

Unless otherwiseeferencedin the captions, drawings and diagrams in this repzete sourced from within
the Company.

Wherenot explainedin the text of this report, specifictermsanddefinitionsare aslistedin Table2-2.
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Table2-2 Termsand definitions
Term Definition
um, mm, cm,m, km microns,millimetres,centimetres,metres,kilometres
ABA acidbaseaccounting
IADIFSE IAdministraciénde Infraestructurag-erroviariasSociedadlel Estado
Ag silver
AGP IAtacamaGasPipeline
Am3/h lactualcubicmetresper hour (volumetricflow rate unit for gases)
AN ammoniumnitrate
IANCOLD lAustralianNationalCommitteeon LargeDams
ANFO lammoniumnitrate fuel oil
AP lacidgeneratingpotential
ARD acidrockdrainage
IASCu lacidsolublecopper
Au gold
bcm bankcubicmetres
BCRA IArgentineCentralBank
bn bornite
BOO build, own, operate
BWi bondwork index
CAMMESA Compafiidddministradoradel MercadoEléctricoMayorista
CCTV closedcircuittelevision
co carbondioxide
cpy chalcopyrite
csv commaseparatedvalue
Cu copper
CuCon copperconcentrate
CWi crusherwork index
DEFRA Departmentfor EnvironmentFueland RuralAffairs
DN normaldiameter
Dwg drawing
DWT deadweighttonnage
ECS lexpertcontrol system
EGL effectivegrindinglength
ERT lemergencyresponseeam
ESIA lenvironmental socialimpactassessment
EW lelectrowinning
FCAB Ferrocarrilde Antofagastea Bolivia
FEL front end loader
FID financialinvestmentdecision
FPIC free, prior and informed consultation
ift foot
G&A generalandadministration
0,kg grams kilograms
g/t, kglt gramsper tonne, kilogramsper tonne
GAC granulatedactivatedcarbon
GISTM Global Industry Standard on Tailings Management
H2S Hydrogensulphide
ha hectares
HDPE high-densitypolyethylene
HPGR high pressuregrindingrolls
HR humanresources
HV highvoltage,heavyvehicle
ICP inductivelycoupledplasma
ICROES inductivelycoupledplasma- opticalemissionspectroscopy
INPRES Instituto Nacional de Prevencion
IPCC In pit crushingand conveying
IROC integratedremote operationscentre
IRR internalrate of return
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Term Definition

IT information technology

K hydraulicconductivity

kL, ML kilo litres, megalitres

KNA krigingneighbourhoodanalysis
KNAN Knon-mineraloil

kV kilovolt

kWh kilowatt hour

kWh/t kilowatt hoursper tonne

L/s litres per second

Ib pounds

Ilcm loosecubicmetres

LHD load, haul,dump

LOM life of mine

LUC localiseduniform conditioning
LV light vehicle

m metre

M&A Montgomeryand Associates
m/s metresper second

Ma megaannum(millionyears)
MAA multiple accountsanalysis
masl metresabovesealevel

MBR membranebioreactor

MCC motor control centre

MDE maximumdesignearthquake
mE, mN coordinatesmetresEast metresNorth
MIBC methylisobutylcarbinol

MLA mineralliberationanalysis
MmS3 million cubicmetres

Mo molybdenum

MO, LGMG,HG marginalore, low grade,mediumgrade,highgrade
MPU mobile processingunit

mRL metresreducedlevel

MSA mine servicesarea

Mtpa million tonnesper annum
MVA megavolt ampere

MW megawatts

NAF net acidforming

NaHS Sodiumhydrosulphide
NaOH sodiumhydroxide

NNA neuralnetwork analysis
NNP net neutralisingpotential
NOA NoresteArgentino

NP neutralisingpotential

NPI non-processingnfrastructure
NPR net potential ratio

NPV net presentvalue

OEM originalequipmentmanufacturer
OK ordinarykriging

OMC Orway Mineral Consultants
ONAF oil naturalair forced

ONAN oil naturalair natural

OPGW opticalgroundwire

OSA on-streamanalyser

0z (troy) ounces

Pso B0%passingsievesize)

PAF potentiallyacidforming

PAX potassiumethyl xanthate

pH potential of hydrogen
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Term Definition

PN normalpressure

ppm partsper million

py pyrite

0Q1,02,Q03,Q4 quarter1lto 4

QAQC quality assuranceguality control
RAAC Regulacionesrgentinagde Aviaci n Civil
RIGI IncentiveRegimefor Largelnvestments
RL reducedlevel

ROM run of mine

RQD RockQualityDesignation

RTZ RioTinto

RWi rod work index

SABC semiautogenoushall mill crusher

SAG semiautogenougyrinding

SCADA supervisorycontrol anddataacquisition
SCH schedule

SegemAR Servicio Geolégico Minero Argentino
SEX sodiumethyl xanthate

SIN IArgentinelnterconnectionSystem

Sio silica

SME Mining and EnergySecretariat

SMU smallestminingunit

SOC SaltaOperationsCentre

SPT standardpenetrometertest

SRTM ShuttleRadarTopographyMission
STDWT standardweight

SX solventextraction

t, kt, Mt tonnes,thousandsof tonnes, millionsof tonnes
t/m 2/h tonnesper squaremetre per hour

TA trolley assist

TCu total copper

'TDH total dynamichead

TDS total dissolvedsolids

tpa tonnesper annum

tpd tonnesper day

tph tonnesper hour

TSF tailingsstoragefacility

TUSA Transportes Universales

USACE United StatesArmy Corpsof Engineers
USGS United StatesGeologicaBurvey

uv ultraviolet

V, kV olts, kilovolts

W, MW atts, megawatts

w/w eight/weight (ratio of the massof componentsn a mixture)
WBS ork breakdownstructure

WGS \WesternGeodeticSystem

WNW est north west

WRD asterockdump

WWTP astewater treatment plant
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ITEM 3 RELIANCE ON OTHER EXPERTS

The QPsof this Technical Report do not disclaim any responsibility for the content contdiresin.
However, certain relevanbformationincluded in Item 22 Economic Analysis, specifically the information in
ltems 22.1.2 and 22.2.6as beerL,INE A RSR o0& (KS / 2 Yeahayidredestd:y i SNy | §

1 the applicable corporate tax rate in Argentina
1 the estimated Project taxable income arising from capital depreciation and taxation calculations

TheQPshave relied on this information for the purposes of the ProjgminomicAnalysis in Item 22.
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ITEM 4 PROPERTDESCRIPTIONDCATIORMNDTENURE

4.1 Proposed Project

The proposed Taca Taca Project involves the open pit mining and flotation processing of copper and
molybdenum ore for a period in excess of thirty years.

A proposed Stage 1 40 Mtpa Project followiterae and a halfear mining prestrip and Project development
phase, and extends for a duration of fifty years. Project engineering efforts to date have focussed on the
design, layouts and costings for this Stage 1 operation. Information is presented in this docurmeamt on
expansion of the production rate to a 60 Mtpa Stage 2, commencing five years after thriprghase and
shortening the production timeframe to thirty five years

The porphyry coppegoldmolybdenum orebody is hosted by a batholith and is overlain by sediments and
volcanoclastics. The optimal pit depth is in excess of 700 m and it is situated immediately adjacent to a brine
saturated salar. The mineralisation liesneath a leached cap and is typically hypogene and supergene, but
with distinct transitional (or mixed) mineralisation styles also present. The proposed processing flotation
processing method involves a conventional concentrator producing separate goldmahddenum
products, and with much of the gold recovered into the copper concentrate.

Throughoutthis Study,referenceto the TacaTacadepositor Project,relatesto the TacaTacaBajodeposit,
unlessotherwisenoted.

4.2 Project description

The Project description relates to a two stadgvelopment, commencing with a Stage 1 40 Mtpa operation
which could be expanded to a Stage 2 60 Mtpa operafibie Project has the following material components,
aspects of which are described in detail in théshnical Report update

an open pit mine

a mining waste dump

a surface ore stockpile

a copper concentrator for the processing of copper mineralisation by flotation methods, also
recovering gold into the concentrate

an ability to separate a molybdenum concentrate in a separate flotation circuit

concentrate filtration and load out facilities

a tailings storage facility for the storage of the processing residues

process water storage tanks

internal access roads, surface haulage roads and mine haulage roads (includingassitésd routes)
borefields for the supply of fresh frofour catchments

borefields for the collection dfrine from the Salar de Arizaro arg@hlar deTaca Taca

overland pipelines between the concentrator and the tailings storage facility, and between water
supply borefields and the plant site

mine services workshops and equipment waslwn facilities

construction offices, mine administration and camp/village accommodation facilities

storage space and a rail loadout facility for concentrate product

storage facilities for parts and consumables, reagents and explosives

as auxiliary infrastructure, there is an airstrip upgrade, roads for transporting supplies into the Project
site, a railway for transporting concentrates and supplies, and aonmng high voltage electric
transmission line

=A =4 =4 =4 -4 4 -4 4 =A =4 =4 =4

=A =4 =4 =4 =4
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4.2.1 Project updates and developments

The technicathangesgeflectedin this Technical Report updateanbe summariseds:

Reporting of the Mineral Resource estimate within the constraints of a life of mine optimisation shell
The adoption of increased metal prices

An update of the capital and operating cost estimates

Arevised water balance, involving the use of fresh water for both rougher and cleaner flotation, and
the reduced use of brine during tailings discharge

= =4 =4 =4

- there is a change in the water supply projections from fresh water borefields and from brine
abstraction, and hence the water balance has been updated accordingly.

1 Amove away from an ultrglass truck fleet, and the adoption of a suitably scaled starter fleet for the
waste prestrip period.

- the concept of an ultr&lass mining fleet has changed, mostly in respect of haul trucks

- in place of 365 tonne capacity trucks, 290 tonne capacity trucks are now being considered

- additionally, a pioneering fleet is being introduced, comprising 92 tonne capacity trucks and
compatible hydraulic excavators

1 Arevised design of mining stages to better suit spatial constraints during the substantittippeng
period

- the open pit stage designs have changed, as has the layout of pit, waste dump and surface haul
roads

1 Arevised estimate of the NAF and PAF waste volumes and hence the sequence of waste dumping onto
the Salar de Arizaro

1 An updated layout for the Project facilities, including the process plant, and associateprocess
infrastructure (NPI) such as the mine services area and raildogftoncentrate) facility

- the fundamental infrastructure components of the Project are unchanged, other than
modifications to the positioning and layout of the plant site and related facilities, and to the
train loadout configuration

- the infrastructure facilities have been redesigned to a greater degree of detail, sufficient now to
improve the comprehensiveness and accuracy of the Project capital cost estimates

- the proposed primary ore crushing facility is now located near surface in an excavation adjacent
to the initial startingstageof the open pit therebyrepladng the previous concept of crushing
adjacent to a surface ROM (rarfi-mine) pad

- whilst thiscrushing faciliticouldremainin the same locatioffor the life of the operationthere
isflexibility in the desigro enableit to be repositioned at some suitable future time to a lower
elevation on the western side of the pit

1 A possible satellite pit at Little Taca is no longer under consideration.

- following sterilisation drilling, the mineralisation in this area is now considered to be
discontinuous and unworthy of Mineral Resource classification
- as such, the immediate surface area is now the proposed site of the mine services area (MSA)

56



Taca Taca Proje¢tNI 43101 Technical ReportFebruary 2026

4.3 Project location

The proposed Taca Taca Project is situated in the Puna (Altiplano) region of Salta Province, in northwest
Argentina, approximately 230 km west of the city of Salta and 55 km east of the Chilean bagdes4-1).
A minor population centre is at Tolar Grande, about 35 km east of the Project site.

The site is located at a median elevation of 3,625 m RL, and at latitude24d longitude 68°@V. The
UTM ceordinates at the centre of the site are 7,283,500 mN and 2,628,000 mE.

4.4 Project ownership

The TacaTacaProjectis 100%owned by FQMthrough its ArgentiniansubsidiaryCorriente ArgentinaSA
(CASAFQM,whichis aninternationalmining companylisted on the Toronto stockexchangeacquiredthe
Projectfrom previousownersLuminaCopperCorporation(Lumina)jn August2014.

4.5 Mineral tenure, rights, payment agreements and encumbrances

TheCompanyholdsa significantpackageof miningrightsin the region,consistingof 83 mining concessions
(minag. Themain Projectareais containedwithin a compositepackageof 13 concessiongminag overthe
depositand adjacentareascomprisng the TacaTacaMining Group.Two of the mining concessionfiavea
50%ownershipwith athird party group,thoughthesearenot overcommerciallynaterialareasof the known
deposit. Theother concessionare held 100%by the Company.

Figure4-2 shows the location of the Project relative to Company concessions in the municipality of Tolar
Grande, Los Andes Department, Salta Province, Argefititided-1 and Table4-2 list details for each of the
concessionsThe Taca Taca mining group concessions cover an area of 2,560 ha, whilst the additional
concessions cover an area of 113,389 ha.

CASA has the right to receive and deal with 100% of the copper and gold or any other mineral production
from the mining properties, except for those listedAgure4-2F 2 NJ 6 KAOK /! { ! Q& GAGE S
share The50%joint venture concessiongre shownwith alight purple colouredperimeter.

The mining legal framework in Argentina is set out in the Mining Code of National Law No. 1919 which awards
strong rights to owners of mining concessions, including perpetual duration for mining exploitation
concessions.

Under the Mining Code, these mining concessions vest the Company with property title over the mine,
including the right to explore and exploit within the concession area. The mining concessions are granted in
perpetuity and are not subject to a validityrte if birannual canon payments are made. The National
Congress fixes the annual canon per concession, and this is paid in advance in two equal instalments on June
30" and December 31of each year. The canon payments relating to CASA properties totedxapately

$50,000 per annum. The Taca Taca concessions have fudfiled mandatory requirements and CASA can
continue to hold the concessions in good standing.

The Mining Code contains clear provisions which have not been subject to changes under various government
administrations to date.

Severabf the CASAoncession$istedin Table4-2 arethe subjectof anoption agreementwith athird party,

SilviaRenéRodriguezTheseconcessiondpcatednear Socompaon the Argentine/Chileborder, are within

ana ! N&BL y Tt dsSrsudd@rigthe Mina Socompitaconcessiorwhich is wholly owned by SilviaRené
Rodriguez Althoughof no relevanceto the TacaTacaProjectdevelopmentfootprint, the concessionsvhich
are subjectto this agreementpresentsomepossiblefuture explorationpotential.
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Figure4-1 Taca Taca Project location map
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Figure4-2 Taca Taca Project mineral concessions map
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Table4-1 Details of Project mineral concessions, Taca Taca Mining Group
MNumber |Concession MNumber Area (ha) Owner Royalty
Taca Taca Mining Group

1 Mina Carla 14460 - 1952 400.1 CASA 10053 150%
2 Mina Paula 14461 - 19452 5856 CASA 1005 150%
3 Mina Funilla 15478 - 1956 2812 CASA 10053

4 Mina Tacalto & 15727 - 1956 3542 CASA 10038

5 Mina Tacalto 8 15834 - 1947 395 8 CASA 100%

B MinaTacaTaa 1 7578- 1570 £3.0 CASA 10055 150%
7 Mina Taca Taa 2 7575 - 1570 .2 CASA 1005 150%
8 Mina Taca Taca 3 7580- 1570 .0 CASA 10053 150%
g Mina Taca Taca 4 7581 - 1570 53.5 CASA 1005 150%
10 Mina Taca Taca 5 7582 - 1980 541 CASA 100% 150%
n Mina Taca Tam & 7583 - 1570 5.0 CASA 1005 150%
12 Mina Taca Taca 7 7584 - 1470 53.9 CASA 100% 150%
13 Mina Taa Taa 8 15548 - 1957 484 CASA 10053 150%

Total area 2,560.3
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Table4-2 Details of Project mineral concessions, additional concessions
Numbe Concession FileNo. Surface| Owner | Royalty Comments
(ha)
1 MinaTacaTacad 159491997 | 376.0 |CASA00% 1.50%
2 Mina Fruso Corriente | 186462007 | 3,500.0 | CASAL00%
3 Mina Fruso Corriente Il| 186852007 | 2,500.0 | CASA00%
4 Mina LaSarita 14341942 168.0 |CASA00%
5 Mina Federico 90781974 40.0 |CASA00%
6 MinaDonRamon 188512007 26.0 |CASA00%
7 Mina AmiraNorte 188322007 | 1,500.0 | CASA00% 1.50%
8 Mina Amira 187942007 | 433.6 |CASA00% 1.50%
9 Mina AmiraEste 192492008 81.1 |[CASAO00% 1.50%
10 Mina DonFrancisco 180342004 340.0 |CASA00%
11 50%Mina Franciscd 180482005 | 1,300.0 | CASA0%| 0.75%
12 50%Mina Francisc@ 180492004 | 1,000.0 | CASA0%| 0.75%
13 MinaLaGloria 213072011 199.4 |CASA00% 1.50%
14 Mina Corrientel 196942009 134.4 | CASA00%
15 Mina Corrientell 196932009 71.9 |CASA00%
16 Mina Corrientelll 197152009 | 2,500.0 | CASA00%
17 Mina CorrientelV 197162009 | 3,500.0 | CASA00%
18 Mina CorrienteV 202812011 523.0 |CASA00%
19 Mina Franciscdoaquinl 219842013 | 3,262.4 | CASA00%
20 | MinaFranciscdoaquinl | 219832013 | 3,000.0 | CASAL00%
21 | MinaFranciscdoaquinll | 219852013 | 2,500.0 | CASA00%
22 | MinaFranciscdoaquinlV | 219862013 | 2,500.0 | CASA00%
23 Mina FranciscdoaquinV | 219872013 | 2,752.0 | CASA00%
24 | MinaFranciscdoaquinvl | 219882013 | 3,000.0 | CASAL00%
25 | MinaFranciscdoaquinVIl| 219892013 | 3,000.0 | CASAL00%
26 |MinaFranciscdoaquinVIllf 219902013 | 2,924.3 | CASA00%
27 | MinaFranciscdoaquinX | 219912013 927.7 |CASA00%
28 Minalgnaciol 222542013 | 2,299.5 | CASA00%
29 Mina lgnacioll 222552013 | 2,300.0 | CASA00%
30 Minalago 222862014 | 2,569.7 | CASA00%
31 Mina Julial 222872014 | 3,000.0 | CASA00%
32 Mina Maia 222882014 | 3,000.0 | CASA00%
33 Mina SofiaX 222892014 | 1,765.7 | CASA00%
34 Mina Veronical 224212014 | 1,500.0 | CASA00%
35 Mina Veronicall 224222014 | 1,654.1 | CASA00%
36 Mina Johncito 214982012 47.4 | CASA00%
37 Mina LaEscondida 176422003 37.9 |CASAO00%
38 Mina La Escondidita 178792004 6.6 |CASA00%
39 | Mina Fruso Corriente Sy 219562013 | 1,000.0 | CASAL00%
40 Mina Tacasal Il 196722009 | 2,422.0 | CASA00%
41 Mina PapadopuloxXXX| | 196662009 | 284.1 |CASA00%
42 Mina Maria Josefind 227792016 | 1,492.8 | CASA00%
43 Mina Maria Josefindl 227802016 777.7 |CASA00%
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Numbe Concession FileNo. Surface| Owner | Royalty Comments
(ha)
44 Mina LucioMartin 228012016 18.3 | CASA00%
45 Mina Rodrigo 228612016 | 2,219.3 | CASA00%
46 MinaGonzald 228692016 | 2,095.0 | CASA00%
47 MinaGonzaldl 228702016 | 1,899.8 | CASA00%
48 Mina Gonzaldll 228712016 | 2,907.2 | CASA00%
49 Mina JuanManuell 228722016 | 2,444.4 | CASA00%
50 Mina JuanManuelll 228732016 | 2,445.1 | CASA00%
51 Mina JuanManuellll 228742016 | 1,738.9 | CASA00%

52 Mina JuanManuellV 228752016 | 2,957.4 | CASA00%

53 Mina Mariadel Carmen 126821986 90.5 |CASA00%

54 Mina Lloydl 230102017 | 2,971.8 | CASA00%

55 Mina Lloydll 230092017 148.9 |CASA00%

56 Mina Eolica 642281956 35.3 |CASA00%

57 Mina GorgonOeste 189602007 982.4 |CASA00% Sharedwith SilviaRenéRodrigueZn a Frameworkof an
agreement

58 Mina Jacinto 214502012 | 1,195.3 | CASA00%

59 Mina Arizarolll X 206882010 | 1,499.3 |CASA00%

60 | MinaVegaArizaroConoll | 211222011 | 1,464.7 | CASA00%

61 Mina VegaArizaroEstel 210332011 | 1,407.0 | CASA00%

62 Mina GorgonX 199912009 | 2,499.0 | CASA00% Sharedwith SilviaRenéRodriguezn a Frameworkof an
agreement

63 Mina GorgonSur 189612007 | 2,600.0 | CASA00%

64 Mina Martin 230332017 | 1,479.0 | CASA00%

65 Mina VegaArizaroConol 211232016 | 1,484.0 | CASA00%

66 Mina VegaArizaroSurlll 212022011 | 1,461.0 | CASA00%

67 Mina Vegade Arizarol 197992000 | 1,843.0 | CASA00%

68 Mina GorgonXI 199992009 | 3,227.0 | CASA00% Sharedwith SilviaRenéRodriguezn a Frameworkof an
agreement

69 Mina DonRoberto 189592007 | 1,500.0 | CASA00% Sharedwith SilviaRenéRodriguezn a Frameworkof an
agreement

70 GrupoMinero Tacalaca | 186962007 | 2,557.6 | CASA00%

Total area 113,388.€

Alongsidethe mining properties, FQMalso holds and has appliedfor easementgor the t N2 2 St€and &
regionalinfrastructureaslistedin Table4-3.

Table4-3 Project easements

N° Easement File No. | Surface (ha)] Status

1 Camp 9525B 6 Granted
2 Airstrip 2408819 236 Granted
4 Aqueduct to four catchments | 81677723 917 Ongoing
5 Borefields of four catchments| 81678323 9,643 Ongoing
6 345kv transmission line 832402 985 Ongoing
7 Access road 842774 601 Ongoing
8 Mine and project facilities 855,691 365 Ongoing
9 Mine and project facilities 891,795 471 Ongoing
10 Mine and project facilities 895,643 6,900 Ongoing
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4.6 Royalties

The levying of royalties and administration of the Mining Code are the responsibility of the Salta provincial
government, which has a long history of being stable and supportive of the mining Industry.

Ten of the Taca Taca Mining Group concessions are subject to a contractual royalty of 1.5% of net smelter
return (the Taca Taca royalty). The three concessions which are not subject to a 1.5% royalty are located on
the Salar de Arizaro. In addition, theése3% royalty payable to the Province of Salta, net of smelting/refining,
transport, general and administration coss)d process operating costs

Franco Nevada Corp., through a wholly owned subsidiary, holds the right to receive a 72% interest in the Taca
Taca royalty, whilst the remaining 28% interest is held by other parties.

4.7 Incentive Regime for Large Investmentsi@)

OnJuyBHnunI GKS D2@SNYYSyd 2F ! NHSylAylQa t NBaARSYy
Starting Points for the Freedom of Argentines”, which includes a new incentive regime for large investments
(Régimen de Incentivo para Grandes Inversibnesi wL D L ¢ dyeawwindok tolapply étarting on the

same date. The current deadline for RIGI applications is JuR086 with possibility of a orgear extension.

The legislation providasmrestrictedforeign exchangaccessand a specific tax ahcustoms regime, focusing

on predictability, stability, and legal certainty across various sectors, including mining. On Septethber 19
2024, Salta province formally adhered to the regime, extending its benefits to include local tax stability

4.8 Environmental liabilities
Thereare no knownenvironmentalliabilitiescurrently existingon the TacaTacaproperty.
4.9 Permits that must be acquired

The primary approval required for the development of the Taca Taca Project is the approvaPobjtet
ESIA by the Secretariat of Mining of Salta Province. This ESIA covers the main Project sites including mine,
process plant, tailings storage facility, and associated facilities.

TheProjectESIAvassubmittedin Februarn2019(AusencoFebruary2019)

SeveraProjectdescriptiondocumentsvere submittedto supporttheseESIAubmissiongncludingseparate
descriptionson aspectsof the proposedmining and processingplan (FQM,November2018),the power
supplyroute alternativesandthe proposedsite accessoute alternatives.Engineeringletailsare described
in thesedocumentsin the contextof potential environmentaland socialimpacts.

Observationandresponsedo the ProjectESIAsubmissiorwere receivedfrom the Mining Secretariatat the

end of Q32019,includingrequestsfor clarificationandfurther information on someenvironmentalaspects
(620bservations)The/ 2 Y LJI r¢sponsiocumentto the Secretariabf Miningwassubmittedin Q12020,
includingreportson additionalstudiesandaspectsuchasthe conceptuaklosureplan,aninitial geotechnical
investigationof the Salarde Arizarosurfacebearingcapacity andanassessmenof alternativewastelandfill

sites,amongstothers.

In August2022,complementaryinformationwassubmittedby FQMto beincorporatedinto the ProjectESIA.
Thisinformation includedan SRKConsultingstudy of alternativesand conceptualdesignsfor the TSFand
WRD(SRK2022),in additionto areport by PiteauAssociate®n hydrogeologicastudies(Piteau,2022).

31n the Item 22 Economic Analysis, the Salta provincial royalty is deemed to be épsefit income tax
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A secondround of observations(numbering 173) was received from the SMEin June 2023. These
observationsvere respondedto in October2023(FQM,October2023)includingnew information on water
abstractionfrom the Vallede Arizaro,Socompa\allede Chaschaand Vallede lasBurrasbasins.

In October2024,a collaborativeworkshopwasheld with SEGEMR andthe provincialauthoritiesincluding
the Mining and Energy SecretariaBNIB. This workshop included a site visit, technical briefings and
presentationdfrom Companystaff, followed by interactivequestioningon numerousaspectsof the Project.

These submissiorand presentationsemain under review by the relevant authorities

The ESIAprocessrequires a final report from the SMEon their observationsand requestsfor further
information. Oncethe observationsprocessis satisfactorilyconcluded there needsto be a public hearing
(audiencia publicpprior to the ESlAapproval.

Inaccordancavith environmentalawsgoverningthe Project,the ProjectESIAwill needto be updatedevery
two years. Updatesto the Project Descriptionwill be incorporated into subsequentESIAsubmissions
accordingly.

Additional ESIAdocumentshave been preparedfor the feasibilityapprovalof the 345kV transmissionline
connectingthe nationalgrid to the Projectsite (FQM,March 2020).Prefeasibilityfor the transmissiorline
wassubmittedin 2021to the SMEandapprovedin November2022.ThesubsequenteasibilityESIAsunder
evaluationwith the authoritiesafter its submissiorin September2025.

Thereis a separateongoingpre-feasibility ESIAsubmittedin 2020, for the proposedaccesgoad diversion
(FQM,September2020).Thereis a new proposeddiversionconsideringa segmentof 40 km length to avoid
the provincialroad RP N27 traffic passinghroughthe mine area Thisinformationis beingupdatedin the
permitting applicationfile.

Abstraction permits will be required for the fresh water borefields located at Valle de Las Burras, Valle de
Arizaro, Valle de Chaschas and Socompa. In the case of brine abstraction, permit application for borefields
and trenches over the Taca Taca andz#mw salars will be submitted after the results of the ongoing
campaign are assessed.

In addition to water permits, other approvals are required for the construction and operation of the mine
and ancillary facilities. Specific building permits, waste and chemical handling authorisations, are granted by
the provincial and national authoritse

4.10 Factors and risks which may affect access or title

TheQPf this TechnicaReportare unawareof anyother significantfactorsandrisksthat mayaffectaccess,
title, or the right or ability to performwork on the property.

4+ EGEMR EBervicidseol gicoMineroArgenting isa national scientific and technological body responsible for the production
of geological, technological, mining and environmental geological knowledge and information on the territory of the Argentine
Republic and the continental shelf.
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ITEM 5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES,
INFRASTRUCTURE AND PHYSIOGRAPHY

5.1 Topography, elevation and physiography

TheTaca Tac®roject is located on the eastern side of the Sierra de Taca Taca mountain range, and on the
western side of the expansive Salar de Arizaro which lies at an altitude of 3,470 m RL. The Project site is
located at a median elevation of 3,625 m RL, and &uld 24.7S and longitude 68°WV.

The local topographic relief is low to moderate, with two prominent peaks in the immediate vicinity, Cerro
de Cobre and Cerro Agua del Desierto. The volcano Cerro Aracar is located about 30 km north of the Project
site. From Wikipedia: No historical actiis recorded, but in March 1993 inhabitants of Tolar Grande
observed a high ash or steam column rising from Aracar, which could have been either an eruption or the
result of landslides.

5.2 Seismic conditions

The Project is located in the Andes, near the Chilean border in the GRauific Belt, which is an active
seismic region. The larggeale regional tectonic framework is governed by the interaction of the Nazca and
South American plates. The main tectoféatures in this region, namely the Andes and the Rehile
Oceanic trench, are related to the high seismic activity, and are a result of the two converging plates. The
most notable result of this collision is the contemporary orogenic process constitojethe Andes
formation.

Seismic criteria and regulation in Argentina are promulgated byrisiituto Nacional de Prevencion Sismica
(INPRES). The Argentinian seismic code INEREXOC 103 regulates general construction, however for
special constructions such as for a TSF embankment, there is no specific regulation in force. INPRES divides
the country into five zones, with the higheseismicity concentrated in the wesentral section of the

country, including the Mendoza and San Juan provinces. The Project is located in rated 2s having
GY2RSNF (iS¢ aSAaYAO NAR&A]l 6AGK F YFEAYdzZY INRdzyR | OO
of exceedance in a 5fear period.

According to the United States Geological Survey (USGS) seismic hazard map (2018 update), the peak ground
acceleration for a 47year return period event, which corresponds to a 10% probability of exceedance in a
50-year period, is approximately 0.320.33 g for the Taca Taca site. In their Project design work, Fluor
Australia Ltd (Fluor, 2025 A and B), has adopted an acceleration figure of 0.32 g or 321 m/sec

Salta falls within zone 3 of the INPRES division, which is rated as having a higher seismic risk, and hence a
peak ground acceleration of 0.45 g or 4.4 mAddis figure has beeronsideredoy Fluor in the design of
the Salta Operations Centre facilities.

In view of the seismicity risk for the area, and despite the differing INPRES and USGS criteria, the Project will
be designed according to engineering parametdesved froma detailed engineering risk analysis. A site
specific seismic hazard study will be performed during the next phase of project engineering development
and will be used for designing facilities including the TSF. This would include a review of the hatdrica
instrumental seismicity, the regional tectonic features, and the definitidrseismic sources with their
respective recurrence.

Although general seismic design paramefteosn past projects were incorporated into the conceptual design
of the TSF, the Maximum Design Earthquake (MDE) and stability analyses for these facilities were not
performed for this level of study.
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5.3 Vegetation

Vegetation is sparse to neaxistent in the Project area. The dry puna vegetation is characterised by grasses,
alpine herbs and dwarf shrubSaltyvegasare presentwherefreshwaterentersinto the various salarsf the
region. There are also manadeplumas verdepresent in the Salar de Taca Taca.

5.4 Climate

Project climatic information has been drawn from recordings at three stations installed by the Company, over
various durations and aeverallocationsas follows:

i Caipe Alto station, MEJ1, 2018 to 2021
1 Arizaro station, MED2, 2018 to 2021
1 Taca Taca station, 2011 to 2020

54.1 Temperatures

The highest temperatures are recorded during the summer months (December, January, and February) and
the lowest temperatures are recorded during the winter months (June and July). The average minimum
temperature is around 3.7°C during the winter months,ileethe maximum temperature reaches 29.8°C
during the summer periodTable5-1 lists the monthly average, maximum and minimum temperatures
recorded at the Taca Taca station.

Table5-1 Average monthly temperatures (source: Piteau, 2022)
Temp (°C] Jan Feb Mar Apr May June July Aug Sept Oa Nov Dec |Average
Median 146 140 12.8 5.7 5.9 3.8 36 5.3 84 9.7 11.5 14.1 35
Minimum | 12 -10 -20 51  -127 -113 131 -131  -6.8 -7.4 -29 -13 -6.3

Maximum 25.8 28.8 26.7 25.3 15.2 17.6 18.8 2.2 233 24.7 255 26.59 24.1

54.2 Precipitation

Despite the hypearid surface conditions that charactsgithe Puna region, the regional hydrological system

is strongly influenced by precipitation occurring at higher elevations in the surrounding mountain ranges.
Rainfall and snowmelt in these upland areas infiltrate fractured bedrock and unconsolidatedea&]im
contributing to groundwater recharge over long timescales. Regional hydrogeological studies indicate the
presence of potentially significant groundwateearing units, which, in certain basjmeay extend to depths

of up to approximately 1,000 m below surface, depending on local geological and structural conditions.

In many endorheic basins of the AltiplajRuna, groundwater and surface inflows converge toward
topographic lows (salars), where discharge is predominantly through evaporation and evapotranspiration. At
a regional scale, the hydrological system can be rile=stt as a longerm dynamic equilibrium between
recharge from higher elevations, groundwater storage, and evaporative discharge Adlyingwbasins;
consequently, surface water expression is limited and groundwater processes dominate the regional
hydrologcal systemCurrent indicaibns arethat these are isolatedvater basins

The average annual precipitation for the threeeatherstations and for thevailable recorthg yearsis:

1 Caipe Alto station, 40 mm
T Arizaro station, 93 mm
il Taca Taca station, 49 mm
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Table5-2 lists the monthly average precipitation recorded at the Taca Taca station (elevation 3,536 mRL).

This table also lists the median of daily recorded precipitation at the Arizaro (elevation 4,440 mRL) and Caipe
(elevation 4,730 mRL) stations. To note are the different precipitation pattrthese higher elevations.

Table5-2 Average monthly precipitation (source: FlowHydro, 2024)

Prec (mm) Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Total
2011 0.0 0.0 25.0 28.0
2012 18.0 50.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 68.0
2013 16.0 19.0 0.0 5.0 3.0 0.0 0.0 0.0 0.0 0.0 10 44.0
2014 21.0 20 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 23.0
2015 4.0 18.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 22.0
2016 0.0 0.0 0.0 2.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.0
2017 17.0 40.0 0.0 0.0 7.0 5.0 0.0 0.0 0.0 0.0 0.0 0.0 69.0
2018 1.0 180 10 0.0 0.0 0.0 0.0 0.0 20.0
2019 45.0 0.0 0.0 46.0
2020 19.0 0.0 0.0 0.0 19.0
2021 24 0.0 10.8 0.2 0.0 0.0 0.0 124 25.8
2022 306 0.0 0.0 0.0 0.0 04 0.0 0.0 0.0 0.0 0.0 6.4 a7.4
2023 0.0 316 8.2 0.0 0.0 0.0 0.0 0.0 0.0 39.8
2024 0.0 316 316

TT median 15.0 19.6 5.1 0.2 1.3 0.8 14 0.0 0.0 0.0 0.0 5.3 43.7

Arizaro median| 0.0 0.0 0.0 0.0 0.0 5.0 10.0 321 119 0.0 0.0 0.0 59.0
Caipe median | 00 0.0 16 0.5 0.0 0.0 0.0 4.6 45 0.1 0.0 0.0 11.4
5.4.3 Relative humidity

Table5-3 lists the monthly average relative humidity for the Taca Taca station. Mild seasonal variations are
observed, with higher relative humidity values in the summer months from December to March, and lower
values in winter. This coincides with the months eigrecing the greatest number of storms (in summer),
and hence the higher humidity in those months. The average annual humidity is approximately 18.7%.

Table5-3 Monthly and annual relative humidity (source: Piteau, 2022)
RH (%8) Jan Feb Mar Apr May June July Aug Sept Oct MNow Dec Total
Median | 288 333 355 185 M1 D1 167 128 116 104 5.5 154 | 127
544 Solar radiation

The solar radiation records showgghlight a trend of seasonality, with the highest intensity recorded during
the springsummer months (Septembdviarch) and lowest intensity recorded during the autwwimter
months (Apri{August).

Monthly variability is determined by the number of hours of sunshine and the intensity of radiation resulting
from the sun's inclination relative to the Earth. On a daily basis, the maximum radiation levels occur around
the time of solar culmination. Thevarage annual solar radiation is 291 Watt/m

Table5-4 shows the values corresponding to the average and maximum monthly records for the Taca Taca
meteorological station.

Table5-4 Average and maximum monthly and annual solar radiation levels (source: Piteau, 2022)
mez Jan Feb Mar Apr May June July Aug Sept O Now Dec |Average|
Median 243 27 £ 255 08 126 200 243 i) 353 385 3z 251

Meximum | 1,688 1530 1420 1313 1134 1053 1005 1157 1317 1503 1519 1508 | 1,358

545 Evaporation

The evaporation measured at the Taca Taca station is shoWwahie5-5. The highest daily values occur in
the spring and summer months, and the lowest in the autumn and winter.
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Table5-5 Average monthly and annual evaporation (source: Piteau, 2022)
Evap (mm}| lan Feb Mar Apr May June July Aug Sept Ot Now Dec Total
Median 122 157 165 174 205 145 18 70 24 124 160 172 | 1,770

Evaporation significantly exceeds both precipitation and recharge, leading to a net loss in water storage.
Further discussion on recharge and water storage is provididnm24

5.4.6 wind

Typical wind speeds range from 3.8 m/s to 23.2 m/s, blowing predominantly from the nortHvigste5-1
shows wind speed (average) and direction at the Project site.

In a review of climatic conditions impacting on Project water supply, Montgomery & Associates (M&A,
November, 2018) advised that wind gusts in the Puna region can exceed 90 km/h. Sustained wind speeds
during the austral winter can range between 20 and #0r The speed is less during the austral summer,
although pronounced after miday and calming during the night.

Figure5-1 Average wind speed (km/h) and direction, measured at the Taca Taca station

547 Dust

In view of the prevailing wind direction illustratedfigure5-1, dust generation will emanate from the waste
rock dump, presenting a climatic and environmental alteration to tperations setting and to the
surrounding environment.

SRK Consulting (SRK, August 2025) completed a dust emission study utilising the services of a specialist
subconsultant, Agreenco Environmental Projects Pty Ltd (Agreenco). Agreenco adopted an average wind
speed of 9.2 m/sec (33 kmrhas recorded at the Arizaro station, in addition to a modelled speed of 5.73
m/sec (20.6 km/h) at the location of the waste rock dump.

From their modelled worstase scenario, Agreenco advised that dust fallout will be limited to within 10 km
downwind of the waste dump, whilst the risk of dust affecting surrounding receptors such as the Tolar Grande
community,the closest settlement locateat 35 km distant,was advised to bail.
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5.5 Hydrological and hydrogeological setting

The Project area is located in an arid environment characterised by very low rainfall and high evaporation
rates. Taca Taca lies on the western margin of the Siete Curvas basin, an extensional basin in which the 80
km long and 30 km wide Salar de Arizacoupies the western third. This basin is bordered to the north and
south by major northwest trending volcanic lineaments (Ausenco, May 2016). The basin is a closed hydrologic
system in which all of the water that enters it stays within the basin unlesghimsigh evaporation.

The Salar de Arizaro is reportedly the sixth largest salar in the world and covers an area of about 1,600 km.
Rainfall and snow at higher elevations are the major source of watepffuim the region. This ruoff
infiltrates the subsurface and flows dovimio the extensive salars, or in some cases into thick gravel basins
where it has accumulated over time.

Groundwater in the Project area occurs in aquifers located in alluvial environments (i.e., gravel beds) located
in the valleys and basins surrounding the Salar de Arizaro. With the groundwater flowing into the salar, brine
is commonly found in the clastidacustrine) sediments and in the overlying evaporate deposits (M&A,
November 2018).

5.5.1 Water quality

The process plant will be the largest water consumer for the Project. About 22% of its requirements will be
met with brine water sourced from the Salar de Arizaro and to a lesser extent, from open pit dewatering and
depressurisation of the pit sloge It has been assumed that brine water at up to 300,000 mg/L TDS (total
dissolved solids) could be used for milling and rougher flotation.

Table5-6 summarises the results of brine water quality testing from Salar de Arizaro sampleglénoas
verdebasin samples, and from borehole samples collected within the general open pit mine area.

Table5-6 Summary of brine water analyses
Parameter Unit ::il:;r:e 5:':_:1:5 Pit Water
pH pH 7.1 8.3 7.05
Conductivity uS/cm >-200 000 17 420 241 700
TDS mg/l 255500 10 700 317 5586
Alkalinity mag/l 49 129
Bicarbonate mg/l 59 158
Calcium mg/l 2510 169 1558
Magnesium mg/l 1350 &2 706
Chloride mg/l 153 000 6 120 184 600
Sulfate mg/l 3900 310
Nitrate mg/l 600 30
Sodium mg/l 84 400 4120 70277
Potassium mg/l 3030 77

As part of the geotechnical investigations for the proposed TSF location, three trenches were excavated on
the Salar de Taca Taca in 2018. These trenches were dug to a depth of 2.5 m to 3.0 m and over a 3.8 m length.

5 Relative to the 202 Technical Reportthe brine water requirement has reduced, and the freshwater requirement has
increased.
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Following excavation, brine inflow filled the trenches to within 0.4 m of the surface over a period of several
hours.

In addition, trial pits were dug along the length of a proposed new airstrip on the Salar de Arizaro,
approximately 2.5 km east of the proposed brine borefield. A total of 35 trial pits were excavated and these
showed the intersection of brine to be at ansistent 1.0 m to 1.1 m depth, which is considered to be
representative of deptio-brine in the salar.

5.6 Environmental setting

Further to the location and climatic conditions described above, the environmental setting for the Taca Taca
Project can be summarised as follows:

1 The site is located in a cold and arid zone, exposed to strong solar radiation and winds.

1 The site has hydrographic characteristics typical of the Andean regions, with little permanent surface
water, although minor ephemeral and seasonal streams are formed from summer thaw, rainfall, hail
and snowfall.

1 Despite the elevations of the site, there are no forms of a glacial or periglacial environment.

1 Soils have no agricultural value in the salt flats of Arizaro, although at Taca Taca and the humid area of
Valle de Arizaro there are vegetal borders.

1 At nearby Caipe there is azonal vegetation which grows in wetlands, associated with water
contribution.

1 Otherwise, in dry areas, there is zonal vegetation, pediments and alluvial cones, depending on climatic
conditions and soil type.

1 The Project is located within the "Los Andes Natural Wildlife Reserve." It is one of the three largest
protected areas in Argentina and the largest in the Salta province. The Reserve has been classified for
multiple use, including for mineral explorationéhdevelopment activities.

1 Although fauna is scarcdicufias, certain lizards and birds (yellow winged pigeons, goldfinches, crested
duck, peregrine falcon, Baird’s sandpiper, rufbedlied seed snipes, puna miner and puna ground
tyrant) and mammals (yellowumped leafeared mouse, Bolivian grass mouse, nas) have been
found in the area adjacent to the Project

1 A critical habit study is currently underway to determine whether, if any, impacts fronirbject
would influence these habitats

1 Habitats can be classified into three categories: modified, natural and critical habitats:

- the critical areas are Valle de Arizaro (of greater flora richnpeshasverdes(artificial dugout
pools) and Caipe

- these habitats are not in the immediate Project area; they are habitats located at potential water
supply sources.

1 In respect of archaeology, no structures of significance have been found in the Project area and the
site lacks relevance due to the scarce sedimentary outcrops and absence of fossils.

1 An Integrated Management Plan for the area permits development and exploitation of natural
resources including open pit mining and associated infrastructure.

5.7 Access to the Project by road
The Project site is readily accessible by road from the city of Salta, which is approximately 230 km to the east

and is the nearest major population centre in Argentina. The road distance from Salta, via San Antonio de los
Cobres, Cauchari and Tolar Grandeabout 400 knfigure5-2 shows the access route on the Argentine side
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of the border, along Provincial Route (RP) N°27, turning off National Route (RN) N° 51 at CRocteasl

is paved fromSaltauntil San Antonio de los Cobrékhere is a relatively good dirt road from San Antonio de

los Cobres to Paso de Sico is (there is a plan at the provincial and national level to pave this stretch, first until
Cauchari, and then up to Paso de Sico). Roe2& i a good dirt road that has been improved from Cauchari
(where this route starts), until Salar de Pocitos, with plans ttinae improving this stretch along with the

rest of the road.

From the Chilean side, the Project site can be accessed via routes 23 and 27, passing through Calama and San
Pedro de Atacama to reach Paso de Jama at the border, and then south via (RN) N°52 to Cauchari and
onwards to Tolar Grande and the Project skeg(ire5-2). Alternatively, Route 23 continues from San Pedro

de Atacama and the Argentine border could be crossed at Paso de Sico before continuing to Cauchari, Tolar
Grande and the Project sit€igure5-2). All of these roads are fully paved. The more direct road access to

the site from the west is on lesser roads, either via routg5Band Paso Socompa (paved up to Escondida,

then unpaved) or via Baquedano, Peine, Socaire and then south before Paso (%) Figure5-2).

5.7.1 Road access through Argentina

East of Salta, the Project is accessible to the Argentinian port city of Zarate, which is near to the capital,
Buenos Aires. The journey from the port, for vehicles of less than 5 m width and height, is via a circuitous
route from Z&rate to San Antonio daeco along RNNL93 and 8, then to Pergamino and Melincué (RN N

93), onwards to Chabas and Rosario (RI93), and then to Rafaela, Santiago del Estero and eventually to
Salta (RN N\B4 and 9). A report byransportes Universal&A (TUSA, June 2011) shows the route and informs
that the travel time is three to five days, depending on the number of truck trailers.

For overweight loads in excess of 100 tonnes, and due to many load limited bridges, the road journey
between Zarate and Salta is longer, at seven to eight days (TUSA, June 2011). There is also a load limitation
on RN R 51, for the continuing journey between Salta and San Antonio de los Cobres. TUSA (June 2011)
advises of a long deviation for overweight transport, extending from Salta to San Salvador de Jujuy and
Purmamarca (RN°N and 34), and from there south to San Antonio de los Cobiigsires-2).

Beyond San Antonio de los Cobres, at Cauchari, the Project access road branches off onto Provisional Route
RP R 27, continues to Tolar Grande and the Project site, and then onwards to Socompa on the Chilean
border.

5.7.2 Road access through Chile

Regarding road access to the Project site from potential Chilean ports on Mejillones Bay, the journey for load
and width/length limited trucks is via Calama, San Pedro de Atacama, Paso de Jama, and then across the
border to Cauchari and south to the Prdjsie, through Tolar Grandé&igure5-2). TUSA (June 2011) advises

that the transit time is about two days.

The shortest routes to the site from the west are on lesser roads, either via rebfiecaRd Paso Socompa or

via Baguedano, Peine, Socaire and then south through Paso dd-Bjaeb-2). These lesser roads would

require upgrade and the border crossings at Paso de Jama, Paso de Sico and at Paso Socompa are at altitudes
which make them impassable after heavy snowfiljure5-2 shows another route, extending off from San

Pedro de Atacama to Socaire and then to an intersection before Paso de Sico on the border, where a minor
road branches off to the south and arrives into the Project site on the west side of the Salar de T&aca Tac
(Figure5-2). The advantage of this particular route on the Chilean side is the lower altitude terrain.

Customs clearance for road transport entering/leaving Argentina is available at Paso de Sico. This enables
direct logistical access to/from site via Baquendano, Peine and Socaire in Chile. Although this route is paved,
it includes narrow width stretchesharp curves and subsidence areas over the Salar de Ata¢aguaeb-2).

For the route approaching the Project site through the border post at Paso Socompa, there is currently only
a police control point. There is an existing customs clearance facility which is currently not operational due
to low traffic volume.
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Figure5-2

Road access to the Project site
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5.8 Access to the Project by rail

The Project site is located within 5 km of a narrow gauge (1 metre) railway line between Salta and
Antofagasta. After a time of near dereliction in certain parts, this line is being refurbished to allow resumed
services over its full length. The existiag line has been refurbished to the extent that since 2016, reagents
are being railed from Chilean ports to lithium mining companies operating in Salta Province. Lithium
carbonate and lime are being railed from Argentina across into Chile. The volunmsgramly insignificant

in comparison with the future freight requirements for Taca Taca, should they be railed.

Figure5-3 shows the railway access route on the Argentine side of the border, between Salta and Taca Taca,
whilst Figure5-4 shows the route across the border from Socompa, and then on to Antofagasta and the port
city of Mejillones in Chile. Rail traffic on the Argentine side is limited to an axle loading of 17.5 tonne/axle,
whereas the line on the Chilean side can be loadettto 17.5 tonne/axle.

5.8.1 Rail access through Argentina

On the Argentine side of the border, the railway is operated by stateedBelgrano Cargas y Logistica SA
(Belgrano). The line itself and related infrastructure, is ownedAbyninistracion de Infraestructuras
Ferroviarias Sociedad del Estg@d@®IFSE). Whilst there are numerous stations along the line between Salta
and Taca Taca, only the stations at Salta, San Antonio de los Cobres and Tolar Grande are manned as track
maintenance depots. Repair and maintenance workshops for locomotives #imgj retock ae located at

Guemes, east of Salta.

5.8.2 Rail access through Chile

On the Chilean side of the border, the line between Socompa on the border and Augusta Victoria is operated
by Empresa de Transporte Ferroviario &rronor SA), a private company. Another private company,
Ferrocarril de Antofagasta a BoliifeCAB, a subsidiary of Antofagasta PLC), operates the line between
Augusta Victoria and Antofagasta/Mejillones. Both companies have a track access agreement, each allowing
the other to use its track, for payment of a fee

5.9 Other transport links

A regional airport exists at Salta from where there are regular daily flights to and from the Argentine capital.
From this airport there are also flights to and from other cities in Argentina, as well as regular international
flights to and from Lima andaRama City.

Other mining operators in the region have established airstrips near their operations, and there is growing
trend to consider air transportation for personnel to and from site. The nearest existing airstrip to Taca Taca
is operated by Fortuna Mining for ¢hLindero Gold heap leach operation. It supports small planes and is
approximately one hour by road from Taca Taca.

As part of the Taca Taca Project development it is proposed to construct a 4 km long x 150 m wide airstrip as
an elevated, brine sealed pad on the Salar de Arizaro. This airstrip, together with a modest terminal, will
support chartered flights using a Daghturboprop plane, servicing four return flights per day, each
transporting 65 passengers with their hand luggage. Transit time from the Taca Taca camp to the terminal is
expected to be approximately 15 minutes, and the flight time from Taca Taca tasSatjzected to be in the

region of 20 to 25 minutes.
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Figure5-3 Rail access to the Project site, through Argentina
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Figure5-4 Rail access to the Project site, through Chile
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5.10 Proximity to population centres

The nearest population centre to the Project site is Tolar Grande, located 35 km to the east. Tolar Grande

was established to provide services to the railway line between Antofagasta and Salta; the village has a

population of aroun®50 people. With approximate§58,000 peopleaccording to the 2022 Censuke city

of Salta is the nearest major population centre in Argentina. Businesses in Salta Province could provide basic
goods and services for Project development and during operations.

5.11 Power supply

The nearest power transmission line to the Project site is to the north in the vicinity of Olacapato, near
CauchariFigure5-5). This is a 345 kV line from the Cobos generating station in Salta Province, extending to
Los Andes in Chile. The line is privately owned and operated by Termoandes SA (Termoandes).

Compafiia Administradora del Mercado Eléctrico MayoristtCA®IMESA) is an Argentine company which
operates and cardinates the wholesale energy market in the country, and specifically, the Argentine
Interconnection System (SIN). CAMMESA is responsible for coordinating power generation by several
separate entites, including Termoandes, and for regulating the supply and wholesale market for electric
power.

511.1 345 kV transmission line

Hugo Gil Figueroa & Asociados (Hugo Gil, 2011) completed a prefeasibility energy supply report for Lumina
in 2011 (with an update in 2013). At the time of the Hugo Gil redatnoandesould only export power to
Chile and was therefore not part of the SIN national supply grid.

A power supply study and report were completedTmcnolatinaSAin November 2019Tecnolatina 2019
andupdated in 2023 and 2024 which it was concluded that a straiglatrward connection to the existing

345 kV transmission would not compromise the existing transmission and would add stability to the national
grid.

5.11.2 Solar power generation

Transmission capacity in the region is currently esugoplied owing to two recently commissioned solar

power farms, one of which is a 300 MW photovoltaic solar power farm at Cauchari, and the other a 200 MW
photovoltaic solar farm close to the La Puna -stdtion. Recent developments in the country have been
FAYSR 4 RSNBIdzA FdGAy3d GKS St SOGNAOAGE &adzllX & YI N
between private companies. These reforms could open the door for new dedicated transmission tines an

for securing additional solar power farms providing renewable energy to the Project.

5.11.3 Natural gas pipeline

The Atacama Gas Pipeline (AGP) extending between Salta Province and Mejillones in Chile passes

approximately 210 km to the north of the Project site. This pipeline has a capacity of &8adyinThe La

Puna Gas Pipeline branches off the AGP near Susques (Rio Las Baras) and extends to Salar de Pocitos, whic
is about 130 km from Taca Taca. The La Puna pipeline is owned by the Province of Salta and is operated by

Conta SRIThe La Puna pipeline has a capacity of 0.3/Nay.

Hugo Gil (2011) is of the view that the La Puna natural gas pipeline will be of inadequate supply capacity for
potential onsite power generation. The existing pipeline route, in relation to the Project site, is shown in
Figureb-5.
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5.12 Water supply

Figure5-6 shows the major catchment areas within the Siete Curvas basin, four of which (Valle de Arizaro,
Socompa, Valle de Chaschas and Valle de las Burras) have been identified for fresh water supply to the
Project. The supply of water to the Project is plannedbé from borefields, yielding freshwater from these
prospective sedimentary basins, in addition to high salinity brine water abstracted from borefields or from
trenches in the adjacent Salar de Arizaro.

There are additional fresh water basins further afield than the four mentioned above. Investigation drilling
and modellings continuing as the Project engineering phase proceeds, to confirm the sustainability of the
identified supply sources.

5.13 Availability of personnel

Labour requirements for the Project would largely be sourced from within Argentina, although a cohort of
management, engineers, and the construction and operations workforce would comprise skilled personnel
with experience gained at other Company sites prajects globally.

Within Salta Province, and other than at the nearby Lindero gold project, there is little direct work experience
with metallic mines. Nevertheless, and where possible, personnel and selected contractors would be
recruited from within the Province, includinfrom Tolar Grande, Pocitos, Olacapato, San Antonio de los
Cobres, and Salta City.

Elsewhere, qualified Argentine engineers and geologists have been involved in hard rock mining projects and
2LISNF GA2ya Ay (G(KS O2dzyiNBR aixyoOS GKS mopdbnQaszs Fa ¢S
copper mining operations began atBaj RS I ! f dZYo NBN} Ay GKS /FGF YL ND
there is considerable experience in gold and silver mining elsewhere in the country, particularly in Jujuy,
Catamarca, Santa Cruz and San Juan Provinces. The Company may also redartesparsonnel from

lithium brine projects in the country.

Additionally, the southern provinces where there is robust oil and gas industry, could be a potential source
of professionals with technical expertise adaptable to a large scale open pit mining and processing operation.
Argentina has a strong academic faation supporting the mining sector. Universities offering mining
related programmes in different provinces serve as key recruitment sources for young professionals. The
O2 dzy i NB Q& Nbrbeste agBrilnipfRrifier contributes to the available expess, offering a diverse

range of technical degree programmes, and also supportingtemg workforce development for the mining
industry.
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Figure5-5 Power line and gas pipeline routes
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Figure5-6 Regional catchment areas near to the Project
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5.14 Communications

The Project site has no fixed telecommunications infrastructure. The only available connectivity options are
satellite services and microwave links. While these have been functional during the permitting and
exploration phases, they will be insufficient smpport the increasing communications demands of the
construction, commissioning, and operational phases.

5.15 Sufficiency of surface rights

For the most partthe entire proposed Project infrastructure including the open pit, the waste dump, ore
stockpile, processing plant and TSF are all located within the CASA mining concessions.

A small, north western segment of the open pit crosses ontaMimea Franciscgoint venture concession. A
small area in the centre of the TSF is covered by concessions held by third parties. The affected area is
considered small enough for ngorotracted agreements with those parties.
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ITEM6 HISTORY

6.1 Prior ownership

Coppergoldmolybdenum porphynstyle mineralisationwas discovered at Taca Taca in the late 1960s.
Lumina first acquired an interest in the property when shareholders of Global Copper Corporation approved
a corporate reorganisation orfJAugust 2008, ultimately resulting in the acquisition by Lumina of 100% of
the shares of CASA and a 100% interest in the property.

In August 2014, the Company acquired Lumina and its Taca Taca asset which was then in an advanced
exploration phase.

6.2 Exploration and development work undertaken by previous Project owners

Fabricaciones Militareseported the discovery of porphysstyle, coppergoldmolybdenummineralisation
at Taca Taca in the late 196@dter three diamond holes were drilled into the leached cap by Falconbridge
in 1975, prospecting on the property remained dormant until 1990.

Between 1994 and 2008, Gencor, BHP, CASA, and Rieadamoconducted exploratory drill programes,
outcrop and trench mapping, and geophysical surn@gble6-1). Four main types ofmineralisationwere
targeted:

Remnant oxide and supergene copper within the leached cap
Supergene porphyry copper enrichment underneath the leached cap
Goldcopper bearing veins to the north and west of the porphyry
Exotic coppemineralisationbeneath the Salar de Arizaro

b

Significant supergenmineralisationdirectly beneath the porphyry leached cap was discovered by BHP in
1997.Rio Tinto successfully intersected deeper hypogenieeralisationin 2008 but results did not meet
their corporate criteria to warrant further expenditure.

In 2008 Luminaacquired the property and completed a Titan 24 geophysical survey to aid with early target
identification. After earlydrilling intersected relatively higigrade shallowmineralisation a more systematic

drill programme was undertakenBetween 2010 and 2012, 155 diamond (DD) holes and 128 reverse
circulation (RC) holes were drilled resulting in the delineation of the cegplekmolybdenum resource.

During an exploration history spanning 45 years, a total of 167n3@tes has beendrilled in 450holes.
Following the acquisition of Lumina and the Taca Taca asset in 2014, the Company has continued with the
collection and interpretation of geological ddta the purpose o&nsuring confidence in subsequent Mineral
Resourceestimates.
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Table6-1

Exploration activities of previous Project owners

Year Active Company Company Agreements Target Type Drill Programs Non-Drilling Activities Campaign outcomes
icaci NOA Minero (government Discovery of porphyry copper
1967 Fabricaciones & Cu porphry deposit Mapping v o1 porphwry copp
Militares sponsored program) mineralisation
1975 Fal brid o hry d it 30D hol Drilled into the leached cap. Abandoned the
alconbridge u porphry deposi oles property.
Taca TacatS.Al;ﬁ(]T;\CSA) n Mineralisation considered narrow and
1990-1995 Gencor A:mger::amnz:A\:”enﬁ:;zr(SRO:A) Epithermal Au mineralisation 18 RC holes Petroaraphic Studies discontinuous. Gencor returned the
(GAMSA) 8 . |(to the north) and Cu porphyry 8rap property to RAA, who returned it to TACSA
who explored the property with in 1995
GAMSA, a subsidiary of Gencor
Corriente Resources Inc.
1995 Corriente (Corriente) signed an exploration
agreement with TACSA
Discovery of supergene mineralisation
. . Supergene Cu mineralisation 36.8km TEM survey, IP survey, under the leached cap to the northwest
. Corriente entered a joint venture . . . y .
1996-1997 | BHP/Corriente with BHP minerals below the porphyry leached 35 DD holes topographic survey, geochemical | side of the deposit. Target did not meet
cap sampling, petrography, mapping BHP's corporate criteria. Property was
returned to Corriente.
Corriente and TACSA merge into S(?a\.\uw exotic a?nﬁ sulp(:rgtine 140D hol Ground magnetics and Mi lisation int " d
1998-1999| Corriente ASA Corriente Argentina S.A. un areas peripheral to the 0'es, radiometric surveys, trenching, ineralisation \_n erce_p S Were narow an
. porphyry and below Salar de 80 RC holes . . discontinuous.
(Corriente ASA) X geochemical sampling
Arizaro
Remnant in situ copper oxides Target did not meet Rio Tinto's corporate
1999 Rio Tinto Rio Tinto options property from | in the porphyry leached cap 9 RC holes 136km ground magnetics, crite%\'a Pronerty was returned to Ctilm'ente
Corriente ASA and exotic Cu below Salar de radiometrics (K/Th), and mapping - Property ASA
Arizaro ’
Acquires 100% interest in Mapping and sampling of surface
2003 Lumina Copper q o Near surface Cu oxides pping . piing Target generated but not followed up
Corriente ASA oxide copper zones
Acquires property after
2005 Global Copper q . prop rty
reorganisation of Lumina Copper
- Rio Tinto options property from | Deeper hypogene porphyry Mapping, radu.)metﬂc datlng., Results deemed unfavourable and property
2007-2008 Rio Tinto . e 8 DD holes spectral analysis, petrographic
Global Copper mineralisation N returned to Global Copper
studies
Lumina Copper/ |Lumina Copper acquires prope Supergene enrichment and 155 DD holes, Titan 24 survey to provide targets Delineation of porphyry Cu-Au-Mo resource
2008-2012 y PP PP d property deeper hypogene porphyry ! v p. . 8 bringing the project into an advanced
Corriente ASA from Global Copper . - 128 RC holes for early drilling .
mineralisation exploration phase

6.3 Previous MineraResourcesstimate

Table6-2 lists the Taca Taca Mineral Resource estimaa¢was included in the 2021 Technical Report (FQM,
March 2021)lt is reported using a 0.13% copper equivalentefiitand the classification was guided by a life
of mine pit shellThe Mineral Resource estimatesinclusive of the Mineral Reserve estimalée tabled
October 2020 Mineral Resource estimate below, is now superseded by this estimate détBeé&imber
2025.

Table6-2 Mineral Resource statement as &ctober 2020, using a 0.13% &uaut-off grade

e Volume | Tonnes | Density [ Cu gradgMo gradel Au gradel Cu metal | Mo metal | Au metal

Classification 3
(Mbcm) | (MY | (¢/m°) (%) (%) (9/t) (kt) (kt) (koz)

Measured 157.7 421.5 2.67 0.60 0.016 0.14 2,542.8 67.02 1,852.6
Indicated 671.6 | 1,781.8| 2.65 0.39 0.011 0.07 6,908.0 197.52 4,199.5
Measured & Indicated | 829.3 | 2,203.3| 2.66 0.43 0.012 0.09 9,450.7 264.54 6,052.1
Inferred 269.4 716.9 2.66 0.31 0.009 0.05 2,206.0 65.15 1,182.7

The reported Mineral Resource excluded golieralisationlocated with the uppermost leachdubrizon

6.4 Previous Mineral Reserve estimate

Table6-3 lists the Mineral Reserve estimate that wasluded in the 2021 Technical Report (FQM, March
2021)and which is now superseded by the Mineral Reserve estinfaae is the subject of this Technical
Report The associated mine plan was developed using the Measured and Indicated Mineral Resource, whilst
Inferred Mineral Resource was allocated to waste. Mining assumed conventional open pit operations using
truck-and-shovel technology. The estimated Mineral Resevas determined using metal prices of $3160

for copper, $12.00/Ib for molybdenum, and $1,200/0z for goddth a supporting production schedule
derived from the ore and waste mining inventory witlarpractical pit dsignproduced froma selected pit
optimisation shell
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The actual marginal cwdff grade for the Mineral Reserve vadiaccording to thecopperrecovery assigned
to the various mineralogical groupingdowever, the overall average marginal copper-cfiitgrade was in
the order of 0.13% .

Table6-3 Taca Taca Mineral Reserve statement, at October 2020

Tonnes Cugrade | Mograde | Augrade | Cumetal | Mo metal Au metal

Classification (M) (%) (%) (9/t) (kt) (kt) (koz)

Proven 408.3 0.59 0.016 0.13 2,401.6 63.3 1,749.8
Probable 1,350.2 0.39 0.011 0.08 5,333.1 150.2 3,336.9
Proven & Probable 1,758.5 0.44 0.012 0.09 7,734.7 213.5 5,086.7

As part of the ultimate pit design for the Project, there was a small area in the north west that crossed over
into the Mina Franciscgoint venture concession. This encroachmeintcluded in theTable6-3 inventory,
amounted to approximately 1.7 Mt of ore at an average grade of 0.38% Cu.

6.5 Production from the property

To date there has been no production from theperty.
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ITEM7 GEOLOGICAL SETTING MMNIERALISATION

7.1 Regional geology

The Taca Taca deposit is in the Puna region of Argentina, an area affected by multiple continental collision
and extension events. The region now forms a kackbasin bounded by higgmgle reverse faults developed
during uplift of the presentlay Andeammountain chain.

The geology comprises granitic batholiths and dykes of granitic composition intruding the crystalline and
metasedimentary basement of the Puna, associated with coeval volc&njes€7-1 and Figure7-3). These

units are overlain by Miocene to preseday backarc basin sediments and volcanics related to Andean uplift
and erosion.

The porphyrymineralisationis hosted in the southern part ofraore than50 km long Ordovician batholith,
which forms part of a northwedrending intrusive and volcanic arc extending more than 700 km through
northwest Argentina. Later Permian intrussyevolcanics and sediments are related to continental
magmatism and bac#rc basin formation during a period of passiwargin tectonics.

Oligocene intrusives of the Santa Inés Formation introduced alteratiomémetalisatiorat Taca Taca. These
intrusives are interpreted to lie in the baekc of the Chilean Eoceri@ligocene porphyry belt, with
emplacement controlled by regional wessbrthwest trending crosarc structures.

Figure7-1 Regional geology and infrastructure of Taca Taca
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7.2 Local propertygeology

The geological evolution of the Taca Taca deposit d&&pe7-1 and Figure7-3) may be summarised as
follows:
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1 During the Ordovician (~44863 Ma), the Taca Taca batholith, a more than 50 km?2 granitic intrusion,
was emplaced into the Puna basement.

T [FGS Ay GKS oFdK2fAGKQaAa SYLX FOSYSyidzx FLXAGS R«
grained granite.

1 In the Permian (~263 Ma), a second granitic batholith intruded along the western margin of the Taca
Taca batholith, accompanied by coeval volcanism from approximately2Z27/Ma. Steeply dipping
Permian dykes later intruded both volcanic and intrusive sock

1 During the late Permian (268 Ma and younger), a mixed sedimentary sequence of shale, sandstone
and basal conglomerate was deposited in a small structurally controlled basin along the western side
of the batholith.

1 In the Oligocene (29.3 Ma), steeply dipping rhyodacitic dykes introduced porphyry copper
mineralisationand associated alteration at Taca Tab#ineralisationis interpreted to have been
introduced in three pulses related to texturally distinct dyke phases.

1 Regional evidence indicates that the intrusive rocks were then uplifted during the Oligocene and
Miocene, as part of the development of the modern Andes, forming the Sierra de Taca Taca range.

i During the MiocenegPliocene&PleistoceneHolocene, large areas of the Ordovician batholith, Permian
granite and Permian volcanics were covered by lava flows, volcanoclastics and pyroclastics to the north
and west of the deposit. The region remains seistyicald volcanically active, with basaltic plugs and
flows younger than 1 Ma.

1 From the Quaternary to the present, deposition of salts and sands in intermontane basins has formed
the evaporitic salars of the region.

7.2.1 Rock types

¢KS ¢ OF ¢ miteralis&iGisIosted dvithii the Ordovician grani(Eigure7-2) batholith and ce
magmatic aplite and dolerite intrusives. A smaller, less explored deposit (Taca Taca Alto) is known to exist
FLINREAYFGSte n 1Y (G2 GKS ¢6Said FyR tASa 2dziaiARS

Figure7-2 Drill core example of Ordovician granite host rock

OrdovicianTaca Tacdatholith

The Ordovician batholith is of graigito granodiorite compositiorfFigure7-2 and Figure7-3) and forms a
prominent range morghan 50 km long on the northwest margin of the Salar de Arizaro. It is a medium to
coarsegrained, equigranular to moderately porphyritic intrusive rock with phenocrystic plagioclase, quartz,
K-feldspar, biotite and amphibole. The batholith is cut byncagmatic aplite sills/dykes and less common,
steeply dipping dolerite dykd&igure7-3).

Its western margin is in contact with a northeds#nding, Permian granite body, which is locally obscured
by less tharb0 m thick recent lava flows adjacent to the Aracar Volcano.
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Figure7-3 Taca Taca deposit geology
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Permian Granite

A medium to coarsegrained pink graniteutcropswest of the Ordovician granite. It exceeds 20 km in strike
and is up to 5 km wide. This granite forms Feca TacMassif, which rises to about 4,309 elevation and
hosts theTaca Tacalto mineralisation It is intruded by multiple norttsouth to northnortheast trending
rhyodacite and dacite porphyry dykes of Permian age.

Permian volcanic rocks

Permian volcanic rocks in tfl@ca Tacarea comprise a dacitehyodacite dominated suite coeval with the
Permian intrusive granite. The volcanic package includes volcanoclastics, lava, crystal tuff and ignimbrite,
with subordinate dykes, domes and other subvolcanic intrusive bodies.
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Permian metasedimentary rocks

Metasedimentary rocks outcrop to the west of the deposit and consist mainly of dark purple shales and
siltstones, passing downward into a volcanic breccia at the base. The basal volcanic breccia has a transitional
conformable contact with underlying daciteystal tuff that returned a gPb zircon age of 268 Ma.

Permian dykes

Permianage dykes are present within the Permian volcanic package across the Project area. Arotawhthe
Tacadeposit, these dykes are rhyolitic, several metres wide and trend gsoaitlith.

Oligocene dykes

North-northeast striking, steeply dipping dacithyodacite dykes (29.3 Ma) occur locally at ffeca Taca
deposit. This orientation is different to the northeasbuthwest structural trend of most other dykes in the
region and appears restricted to efdeposit arealndividual dykes range from less than 1 m up to 100 m
wide, as perdrilling and mappinglata.

In the deposit area they outcrop poorly and in places are difficult to discriminate from the granite host due
to intense Avein quartz stockwork developmenthe geometry of the dykes is difficult to determine, and
some may be moreircular, plugike intrusions.

At least three different Oligocene intrusive evehts/e beerrecognsed:

1. Earlystage rhyodacite associated with eamyneralisation|t is characterised by a crowded porphyritic
texture of plagioclase and quartz phenocrysts hosted in a shreddy, secondary biotite groundmass.

2. Asimilar porphyry also associated with eaniyeralisationbut differentiated by a less crowded crystal
texture.

3.  Latestage rhyodacite porphyry with a similar phenocryst composition to the earlier events but a less
crowded porphyritic texture in an aplitic to secondary biotiteh groundmass.

All rhyodacitic phases are strongly altered and are associated witiylade coppemineralisation

MiocenePlioceneQuaternary volcanics

To the north and west of th&aca Tacdeposit, Ordovician and Permian granite and Permian volcanics are
covered by recent andesiibasalt lava flows, volcanoclastics and pyroclastic deposits derived from the
Aracar and Arizaro volcanoes.

Quaternary evaporites

The Salar de Arizaro is a ~1,600 ladaroccupying a structurally controlled closed basin immediately east
and southeast of the Project. It locally overlies Traca Tachost granite. Proximal to the deposit, the upper
~10 m of the salar consist mainly of halite with interspersed sands, capped;Bynathick surface salt crust

7.2.2 Alteration

Alteration at the Taca Taca deposit is characteristic of an Andean porphyfAy-Mo system. Large
hydrothermally altered zones range from a central potassic core to peripheral phyllic and argillic zones, with
a relatively restricted propylitic halo fordeposit of this size.

At deposit scale, pervasive phyllic (quastricitephengitepyrite) alteration commonly overprints earlier
assemblages. Geochemical modelling of reeltiment data Figure7-4) indicates a remnant potassic (biotite

to K-feldspar) core coincident with a series of rhyodacite porphyry dykes. Laterally, the phyllic zone grades
into propylitic (chlorite £ epidote) alteration at the deposit margins. Supergene argillic (ka@liniie-
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chalcedonychalcocite) alteration affects the upper parts of the system and extends to depth along
structures.

Figure7-4 Alteration zonation interpreted from multielement assay data
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Potassic #eration

The innermost potassic core is characterised by abundant coarse secondary biotite replacing mafic minerals
and rare Kfeldspar in vein selvages. Although largely overprinted by phyllic alteration, it is defined by a
distinct geochemical signature and presed as remnant rafts.

t20FaaA0 FEfGSNIGAZ2Y A& I aa2 Orlrail8sR0 dljaddKNIgl S 1A & A5 (YaA(yz
quartzzmolybdenite veinlets are common around the outer margin of this quactz core where phyllic
alteration overlaps and becomes dominant.

Phyllic alteration
Phyllic alteration is most extensive anatigselyassociated withmineralisation Two stages are recognised:

1 An early phase of pale green phengite, typically within seqaitéalusitetanhydrite selvages to
quartz2zO 2 LILISNJ a-G8 LIRRRBSWEE SGad ¢KAA LIKIFAS Aa Faaz2o
assemblage where chalcopyrite and bornite are more abuabtten pyrite. It is associated with higher
copper grades and abovaverage gold grades.

1 A later phase of more pervasive white sericite and quartz that overprints potassic, early phyllic and
propylitic assemblages. A change from intermediate to high sulphidation led to increased pyrite as
disseminations and veinlets, with pyrgieornite and pyitecchalcocitecovellite sulphide
assemblages.

Phengite and white sericite occur broadly intermixed. Pyrite is present throughout the mineralised zone but
increases in abundance outward.
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Propylitic alteration

Propylitic alteration is developed at the periphery of the deposit and is largely overprinted by late phyllic
alteration. It ischaractersed by illitecchlorite assemblages with minor epidote and coincides with a strong
pyritic halo around the outer edges of the deposit.

Supergene argillic alteration

A 150m to 300 m thick leach cap overlies the minesadi zone. It is characterised by secondary kaolinite and
hematitecjarosite fractures replacing earlier sulphide veins. Copper oxides occur in rare lenses, and a perched
secondary sulphide horizon is present on the eastern side of the deposit.

Copper removed from the leach cap waertially redeposited directly beneath along structures within the

host rock as secondary sulphides in zones of supergene enrichment. Steeply dipping structures focus localised
supergene alteration to depths exceeding 1 km. Secondary kaolinite, chalcedony, ahahitiesdcocite veins

are associated with these structures.

Alteration and metallurgy

Pyrite is present throughout the deposit. Hypogene sulphide zonation is expressed as increasing pyrite and
decreasing chalcopyritdornite outward from the centre. A strong pyritic halo with up to 10% sulphur rims

the deposit. In the supergene zone, chalite commonly overgrows prexisting sulphides. Pyrite content in

plant feed will require monitoring to manage recovery.

Along the east to southeast margins of the proposed pit, plant feed may contain elevated quartz veining. In
GKS 16aSy0S 2F {Ahi Faalreaz ljdad NGT @SAy AyidSyarde
When treating material from the pgassic core, quartz vein intensity will influence grinding and power
consumption.

Within the mineralised zone, phyllic alteration contains intermixed white sericite (muscovite) and green
sericite (phengite). White sericite is pervasive and associated with pyrite being more abundant than copper
sulphides. Green sericite, typically invaaes to quartzcopper sulphide veins, is associated with copper
sulphides being more abundant than pyrite. Secondary biotite is preserved where phyllic alteration is less
intense.

Existing data des not allow estimation of the relative abundance of white, green or black micas.
Metallurgical testwork has not identified a clear relationship between mica speciation and performance,
suggesting negligible associated risk. As mining progresses, bulk mineralogical composition and potential
associations with metallurgical performance should be routiralyessed with the objective of optimising
metal recovery at plant scale

7.2.3 Weathering

Weathering of the upper portions of the deposit has led to the development of a 150 m to 300 m deep
copperdepleted leach cap andiasfacilitated supergene copper enrichment directly beneath.

No saprolite is present in or around the deposit. Alluvial and colluvial fans of glavéhated regolith are
common around the deposit, with subordinate mud, silt, sand and occasional boulders

Drill core logging indicates that the uppermost ~30 m of leached saprock is commonly more broken or
crumbly. This material is the source of locally derived sewale alluvial and colluvial deposits.
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7.2.4 Mineralisation

Most of the mineralisationis hosted by phyllialtered Ordovician granite and associated aplite and minor
dolerite dykes. Dolerite dykes tend to have relatively higher copper grades due to the abundance of ferrous
iron in mafic minerals, which promotes copper precipitation frontdeghermal fluids.Mineralisationis
subdivided into an upper leached zone and underlying mixed supergene and hypryerse

Leached horizon

Aleachedzoneo | £ 82 NBFSNNBR (2 | & { KaBging ffo® 150 K toCBDOLIE thick NJ & f
(Figure 7-5) is almost completely depleted of coppenineralisation and is dominated by limonite
assemblages consisting of hematite, jarosite, and goe(Figure7-6).

Figure7-5 A plan view showing the relative position and thickness of overlying leached materials
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Figure7-6 Drill core example of granite from the leached cap showing abundant iron oxide

Refractory copper and remnant zones of copper oxnileeralisationare limited to sporadic mee-scale sub
horizontal lenses

Supergene goldhineralisationis also enriched near the surface above the thickest portions of the leached
cap figure7-7). It is not associated or encapsulated with chalcopyrite. Molybdenum enrichment is also
evident. Since this zone will be mined during the initial mining of successive pit phases, opportunity exists to
stockpile this golébearing material for later treatment.

Figure7-7 A vertical section along 7282620 m N showing the relative position of perched supergene gold
mineralisationwithin the upper portion of leached material
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Supergenehypogenemineralisation
Hypogene coppemineralisationis dominated by chalcopyrite with lesser bornite, chalcocite, covellite and

digenite. Copper sulphides occur predominantly as disseminations in sericite vein selvages, in microfractures
and intergrown with quartz veingigure7-8).
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Figure7-8 Drill core example of sericitic altered granite with chalcopyriteineralisation

In the potassic zone, minor chalcopyrite and trace bornite are associated with secondary biotite. Most copper
mineralisationis hosted in the phyllic zone and is related to the two phyllic alteration stages. Early green
sericite alteration is associated with a chalcopyiiernite assemblage, higher copper grades and above
average gold grades. Late whiericite and quartz adfration is associated with pyriggornite and pyrite
chalcocitecovellite assemblages.

Molybdenite occurs as disseminations and in quartz vein stockworks, more commoHrigldspar altered
granite and aplite dykes.

Finegrained black chalcocite and lesser covellite are the principal secondary copper sulphides associated
with supergene alteration. A discontinuous, sodxizontal supergene enrichment zone occurs directly
beneath the leached cap and has a higher cogpeor than the underlying hypogermaineralisation This
enrichment blanket is best developed in the northeastern part of the deposit. Supergene alteration
associated with steeply dipping structures locally extends to depth, generating supergene pockéts wit
hypogene zones. Coppenineralisationis observed as domains where either hypogene or supergene
mineralisationis dominant, but overall, the deposit is characterised by mixed mineralogy with a variable
chalcopyriteto-chalcocite ratio.

The mineralisationhas an arcuate geometry, reflecting the morphology of the igneous intrusion and the
distribution of mineralising fluids={gure7-9).
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Figure7-9 Plan view slice of the block model copper grade estimates, showing an arcuate shape to the
coppermineralisation
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Mineralisation and metallurgy

During early mining, feed to the plant from the upper part of the supergene zone will be mixed with
surrounding leached material. In some areas, the upE@&00m of the supergene horizon contains discrete
metre-scale leached lenses. This mixing is expetidddtroduce atypical levels of iron oxide minerals into
early plant feed, which may require management during plant commissioning, although the volumes involved
are small.

Early feed will also include variable amounts of soluble copper associated with localised oxidation in
supergenedominant zones. Depending on oxidation intensity and acid consumption by gangue minerals, this
may require appropriate mine planning and prosieg strategies. Further discussion of metallurgical
performance of mixedanineralisationis provided iritem 13

Supergeneenriched pockets within hypogene domains are common and observed at depth. In such areas,
primary sulphidedominant material contains subordinate but variable amounts of secondary sulphides
(chalcocite).

Studies on coarserushed exposed material indicate no significant increase in soluble copper content over
nine months under site conditions. However, drill core stored under cover at the Salta core shed shows
frequent surficialoxidation with copper staining rimming chalcocitgdure7-8). This is attributed to hotter

and more humid conditions at the core shed and extended exposure (>12 monthsteltanstockpiling or
ponding of pit water over broken mineralised material should be avoided.

Trace nickemineralisationhas been reported in drill core. Nickel assay data indicate that grades will be
insignificant at mining scale.
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7.2.5 Structural geology

North-northeast and northwest trending, steeply dipping discrete mylonite zones are widespread within the
Ordovician granite host. These pegisting zones of structural weakndsave controlled emplacement of
Oligocene rhyodacitic dykes, porphymslated quartz veining, fractures and smsdiale faults.

Mapping, drill core observations and geophysical data indicate that the deposit is structurally influenced by
two main sets of steep faults: a dominant northwesbutheast trending set and a subordinate nagsiouth

set. These structures act as conduits $apergene alteration and are commonly associated with secondary
guartz, gypsum, alunite and chalcocite.

The TK2 (Westpllt

The TK2 (West) FaRigure7-9) is a depositscale, nortlgsouth trending structure along the western edge

of the design pit, dipping steeply to the west. It offsets the base of the leached cap and underlying copper
mineralisation with the leachedmineralised contact significantly deeper on the eastern side. Where
exposed at surface, the fault is expressed as breccia zones up to 5 m wide. Cemntinicktrehalcocitaich

veins occur proximal to the fault.
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ITEM8 DEPOSIT TYPE

8.1 Mineral deposit type

The Taca Taca deposit is a porphyry coggeldcmolybdenum system hosted principally within granitic
plutonic rocks, with subordinate dacite, dolerite and rhyolite intrusions. Hydrothermal alteration forms
kilometre-scale zones that grade outward from ant®l potassic core through phyllic and argillic
assemblages. The propylitic zone is comparatively restricted for a deposit of this size. Phyllic alteration is the
most pervasive and hosts most of theneralisation Latestage argillic supergene procesdesve locally
upgraded copper tenor.

Mineralisationcomprises an upper leached horizon overlying a mixed supecgpegene zone. Copper
occurs disseminated and within fractures, veinlets and quartz stockworks. Sulphide zonation consists of a
chalcopyritebornitegmolybdenite core yielding outward to a strg pyriterich halo. The overall sulphide
assemblage is mixed and more variable than typically observed in porphyry systems.

Surface weathering and oxidation removed copper from oxide and hypogene copper minerals, producing a
150¢300 m thick coppedepleted leached cap. The leached copper was rensediland partially re
precipitated as secondary sulphides beneath the leached horizon, forming discontinuous supergene enriched
zones dominated by fingrained black chalcocite with lesser covellite. The boundary between hypegene
dominant and supergenrdominant mineralisationis highly irregular and reflects alteration to depth along
structures and within the host rocks. Copper grades within the supergene zones are typically higher than in
the hypogenanineralisation

8.2 Guiding principles for exploration and modelling

The geometry and extent of the granite host are well constrained through drilling, geological mapping, aerial
photography and geophysical datasets. Early drilling followed outcrop control, with later drilling designed to
define mineralisationlimits. Drillhole orientations were planned to maximise intersection angles relative to
the dominantmineralisationtrend.

Detailed logging of drill core, together with analysis of reléiment geochemistry, supported the definition

and modelling of depos#cale geological domains. These domains were based on combinations of lithology,
alteration, weathering andmineralisation characteristics. Geological amdineralisationdomains were
constructed by interpreting sectional strings and linking them into thdieeensional wireframes.

Coppermineralisationis associated with Oligocene rhyodacitic porphyry intrusions. The spatial distribution
of copper sulphides is controlled by quaysaziphide stockworks related to these dykes, as well as by intrusive
contacts. Hydrothermal and intrusive breccias, intersegtfracture sets and veining proximal to faults
commonly correspond with elevated metal grades. Geological logging, copper grades andlenuint
geochemistry were collectively used to delineate minsealidomains.

The leached cap contains narrow discontinuous cofpéde lenses and discrete perched galth horizons
toward the east. The base of the leached zone was defined by the absence of copper grades, increased
hematite development and logged weathering obssions.

Secondary sulphides formed by supergene enrichment occur within a discontinuous blanket directly
underlying the leached cap and, to variable extents, are intermixed with hypagémeralisationat depth

where structures and host rocks have focused fluid flow. These supergene zones show a distinct increase in
copper grades.

Modelling ofmineralisationwithin the geological domains was guided by sequential copper assay data, which
assisted in identifying the dominant copper species present within each altered rock type. The position of
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the TK2 Fault was defined using combined information from outcrop mapping, geophysical survegaedrill
logging, core photographs, and supporting assay data.

Mineralisationremains open at depth and locally along the deposit margins to the south and east under Salar
de Arizaro.
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ITEM9 EXPLORATION

9.1 Historical exploration

Fabricaciones Militarefirst noted copper mineralisation at Taca Taca in the late 1960s which was followed
by multiple historical drill programs and geophysical survédysummary of these drilling campaigns is
provided inTable6-1. Historical geophysical surveys included:

1 Transient electromagnetic (TEM) and Induced Polarisation (IP) surveys completed by BHP Minerals in
1997, focussed on delineating extents of sulphitiaeralisation The survey totalled 36.8 km (10 lines
at 500 m spacing).

1 Ground magnetic and gravity surveys completed by CASA in 1999, which targeted copper on the
northern edge of the Salar de Arizaro.

1 A 38.5 km radiometric survey was completed by Rio Tinto in 1999 for targeting shallow mineralisation.
The survey overlapped the previous CASA ground magnetics.

1 A Titan 24 survey (combined DCIP and magnetotelluric data) was conducted on behalf of Lumina during
2010. Results identified several targets having deeper sulphide mineralisation.

Surface outcrop mapping was active during most of the exploration phases with excavator trenching and
road cuts. CASA and Rio Tinto completed a 100 m by 100m grid of geochemical sampling of soils and rock
outcrops around the deposit peripheries.

The understanding of the Taca Taca deposit geology has been derived from drillhole logging, interpretation
of assay data, geophysical surveys, and the mapping of outcrop and trenches.

9.2 Exploration by the Company

Following acquisition of the Project, the Company undertook several-sgwl# data collection programmes
to complete and verify supporting datasets as summarised below:

1 New-Sense Geophysics conducted a helicofeme magnetic and radiometric survey in 2014
acquiring 4,424.1 liném of data at 300 m line spacing. These results supported anomaly definition,
structural interpretation and identification of broader litholagil trends.

1 Additional geochemical sampling ofsitu soils was completed on a 500 m by 500 m grid around the
outer limits of the concessions.

1 In 2019, a detailed ground magnetic program was conducted over the Taca Taca deposit area. A total
of 924line km was surveyed at a 20m spacing for improving geological and structural interpretations
across the deposit. The survey focussed on displacemithin the enrichment blanket and depth to
top of ore.

1 A hyperspectral survey comprising 2 lines was flown directly over the deposit to better define key
alteration minerals at surface in the deposit area, searching for previously untested zones of
hydrothermal alteration.

1 A highresolution WorldView3 topographic dataset was obtained, covering a 12 km by 23 km area
over the deposit at 0.5 m resolution, with the surrounding region captured at 3 m resolution.

1 In 2021, rock samples were taken to better support historic coverage focussing on the Camp Prospect
(43 samples, 50 m by 50 m spacing), Pit South (182 samples, 50 m by 50 m spacing) and Little Taca (66
samples, 100 m by 100 m spacing) and was used to sufgpgeting of brownfields drillholes.

i During 2022, a further series of geochemical rock samples were taken on a 250 m by 250 m grid over
all outcrop in the TT license area to provide an update on method and consistent coverage.
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1

In 2025, a structural mapping campaign was conducted over the immediate deposit and pit design area
with the objective of refining the existing fault model for geological, geotechnical, and hydrogeological
purposes. Additionally, a soil sampling progranswampleted, collecting 332 soil samples at 25 m
spacing along N&ending lines designed to intersect the NW and NNE structural systems, along with
69 rock samples from surface outcrops. The results show a strong correlation between anomalous gold
valuesand both the WNW and NNE fault sets.
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ITEM 10 DRILLING

10.1 Drilling overview

SNAEfEfAYy3 I ONRPaa GKS ¢ OF ¢FOF RSLIRAAG YR Ada adzNJ
acquisition of the Project. As such, the information detailed herein is in the context of it being relied upon

for the current Mineral Resource @wate. The issuer has verified the drillhole core logging, sampling and
assay results with visual drill core inspections and verification, database validations and cloging.

Drillhole samples have been subject to detail geological logging, sanaplthanalysis with supporting QAQC.

Drill samples have been stored insafe and securestorage facility in Salta city for further testing a
verification. All drill data has been stored within a SQL database system ensuring consistent and validated
data.

An additional 23 diamond drill holes were added since the previous March 2021 Technical Report. At the
time of this report there were 507 drillhole3 4ble10-1) with a total drilled length of 180,133 m available
across the Taca Taca deposit and its surrouRitgi(el10-1).

Tablel0-1 Current Taca Taca drill hole details per company
Year Company Drilling | Number Metres
method [ of holes drilled
1970 Falconbridge DD 3 529
1994 Gencor RC 18 1,606
1996 BHP DD 4 1,651
1997 BHP DD 31 8,974
1998 Corriente DD 14 3,328
1999 Corriente DD 80 4,428
1999 Rio Tinto RC 9 3,338
2008 Rio Tinto DD 8 4,877
2010 | Lumina Copper DD 5 3,437
2011 | Lumina Copper DD 39 22,608
2011 | Lumina Copper RC 17 3,696
2011 | Lumina Copper RD 34 24,311
2012 | Lumina Copper DD 60 36,898
2012 | Lumina Copper RC 111 35,112
2012 | Lumina Copper RD 17 11,609
2018 FQM DD 10 2,283
2019 FQM AG 16 160
2019 FQM DD 8 2,213
2022 FQM DD 23 8,102
RC 155 43,752
SUBTOTAL DD 336 136,249
Augur 16 160
TOTAL Holes 507 180,160

Of the 507 drillholes, 461 are drilled within Company held concesskigsré10-1). Most holes were
diamond drilled holes with approximately 24% drilled using Reverse Circulation (RC). Of the 461 holes, 399
are located within the block model volumEigurel0-1 andFigurel0-2).

Drilled holes were completed for multiple purposes including metallurgy (4), geotechnical (32), water testing
(35), exploration (209) and infill (227) drilling.
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Figurel0-1 Drillhole collar locations by company and drilling method, relative to the life of mine pit and
concession boundaries
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10.1.1 Added drilling data

Since the previous March 2021 Technical report, the Company completed a diamond drilling program of 23
holes to delineate limits of known mineralisation and to sterilise areas proposed surface infrastructure areas
(FigurelQ-2).

Of the 23 drilled holes, two are located outside the project area and seven are located external to the block
model estimate volume. These nine holes are not relevant to this estimate and are in the northern part of
the project area and within planned sade infrastructure areas. Due to the absence of visual mineralisation

in these holes, only one was assayed but not used in this estimate.

In total, 14 of the 23 drill holes completed in 2022 were assayed. 13 of these holes, comprising 2,590 assays,
were incorporated into the drill hole database and used in this estimate.

Five of these holes drilled the Little Taca targégrel0-2) but did not identify any continuous copper or
gold mineraléation. Isolated narrow copper and gold vein intercepts were encountered at depth; however,
these were considered uneconomic due to their limited continuity and depth. As such, the Little Taca
exploration target is deemed sterilised.

All assayed drill holes from the 2022 campaign were analysed byI8CBr a 4&lement suite, including
copper and molybdenum, and by fire assay with AAS finish for Bigjdré10-2).
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Figure10-2 Plan view of the 21 drill holes added to the block model area relative to the life of mine pit shell.
The little Taca exploration target area is highlighted in black
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10.2 Drilling data used in the Mineral Resource estimate

For Mineral Resource estimation, the drilling database was spatially clipped to include drill holes located
within the immediate vicinity of the deposiFigurel0-1 andFigurel(-2). The clipping boundary coordinates

are provided inTable10-2. All drilling data and related statistics reported herein is based on this clipped
dataset.

Table10-2 Minimum and maximum X and Y coordinates for drill data selection relevant to this estimate

X coordinate (Y coordinate
Minimum 626,100 7,280,500
Maximum 629,640 7,284,880

Accordingly, 399 drill holes contain assay data relevant to this Mineral Resource Estimate, comprising a total
of 164,822 m of samplegéble10-4). The clipped dataset includes 13 drill holes from the 2022 drilling
campaign and 13 historical Corrientes drill holes that were not included in the previous March 2021 NI 43
101 Technical Report due to missing assays now located and incltalgdl(0-3). The added holes, detailed

in Table10-3 below, are all diamond drilled holes except for a single hole drilled by Lumina Copper using
Reverse circulation.
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Table10-3 Summary of drill holes added since the previous March 2021 Technical report
Drilt . . . -
. . Easting | Northing |Elevation|Depth Drilling Purpose Comment
identity
1 |TTBI22-141| 626,290 | 7,281,877 3,579 | 600 |Mineralisation Delineation-SW LOM Pit Shell |Assayed
2 |TTBJ22-142| 626,159 | 7,281,933 3,560 | 605 |Mineralisation Delineation-SW LOM Pit Shell |Assayed
3 |TTBI22-144| 628,443 | 7,281,146 3,505 | 616 |Mineralisation Delineation-SE LOM PitShell |Assayed
4 |TTBJ22-155| 628,084 | 7,280,902 3,496 | 700 |Mineralisation Delineation-SE LOM PitShell |Assayed
5 |TTBI22-162| 628,230 | 7,280,968 3,491 | 700 |Mineralisation Delineation-SE LOM PitShell |Assayed
6 |TTBI22-145| 627,978 | 7,283,857 3,197 | 300 |Condemnation Drilling - Little Taca Target Assayed
7 |TTBJ22-146| 627,880 | 7,284,099 3,541 | 300 |Condemnation Drilling - Little Taca Target Assayed
8 |TTBI22-147| 627,980 | 7,284,100 3,197 | 300 |Condemnation Drilling - Little Taca Target Assayed
9 |[TTBJ22-148| 627,859 | 7,284,295 3,573 | 300 |Condemnation Drilling - Little Taca Target Assayed
10 [TTBJ22-149| 627,980 | 7,284,312 3,536 | 305 |Condemnation Drilling - Little Taca Target Assayed
11 |TTBJ22-150| 627,883 | 7,284,504 3,459 | 375 |Condemnation Drilling - Little Taca Target Assayed
12 [TTBJ22-151| 627,982 | 7,284,508 3,541 | 300 |Condemnation Drilling- Little Taca Target Assayed
13 |TTBJ22-152| 627,963 | 7,284,628 3,547 | 300 |Condemnation Drilling - Little Taca Target Assayed
14 |TK-35 627,869 | 7,283,825 3,540 | 198 |CRR-1998 Assayed
15 |TK-36 627,771 | 7,283,824 3,541 | 250 |CRR-1998 Assayed
16 |TK-37 627,872 | 7,283,774 3,942 | 213 |CRR-1998 Assayed
17 |TK-38 627,868 | 7,283,875 3,539 | 209 |CRR-1998 Assayed
18 |TK-39 627,549 | 7,283,568 3,561 | 296 |CRR-1998 Assayed
19 |TK-40 627,529 | 7,283,494 3,665 | 262 |CRR-1998 Assayed
20 |TK-41 627,653 | 7,283,570 3,552 | 228 |CRR-1998 Assayed
21 |TK-42 628,073 | 7,283,583 3,661 | 233 |CRR-1998 Assayed
22 |TK-43 628,160 | 7,283,882 3,533 | 195 |CRR-1998 Assayed
23 |TK-45 627,923 | 7,283,921 3,638 | 150 |CRR-1998 Assayed
24 |TK-46 627,581 | 7,283,614 3,558 | 257 |CRR-1998 Assayed
25 |TK-47 628,834 | 7,283,377 3471 | 229 |CRR-1998 Assayed
26 |TTRC12-47 | 626,859 | 7,283,211 3,614 | 401 |LCC-2012 Assayed

Drill holes completed prior to 2008 generally lack complete procedural documentation and have limited or
no associated QA/QC data. These drill holes were assessed through comparison with adjacent drilling,
inspection of remaining drill core where availald@d review of historical reports. The assay data from these
drill holes were found to be consistent with surrounding drilling and were therefore retained for Mineral

Resource estimation. Many of these holes intersect shallow portions of the depositarjlyiwithin the

leached cap or peripheral zones, and are not considered to materially influence the Mineral Resource

Estimate.
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Table10-4 Details of drilling data used in this mineral resource estimate update
Year | Company Number Hole purpose Hole Hole ID sequence Me_ters
of holes type* drilled

1996 BHP 4 Exploration RD TKO1- TKO4 1,651
1997 BHP 26 Exploration RD TKO5- TK25,TK27 - TK33 8,548
1998| Corriente 14 Exploration DD TK34 - TK47 3,328
1999| Corriente 64 Exploration DD TK48 - TK126 3,665
1999| Rio Tinto 7 Exploration RC CCR001 - CCR007,ARI001 2,732
2008| Rio Tinto 8 Exploration DD TTBJ0001 - TTBJO008 4,877
2010 Lumina 5 Exploration DD TTBJ10-01-TTBJ10-5 3,436
2011| Lumina 64| Resource development |DD/RD  |TTBJ10-06,TTBJ11-07 - TTBJ11-73 42,364
2011| Lumina 1 Exploration RC TTEX01 200
2011| Lumina 4 Exploration DD TTEX02,TTEX03,TTEX07 1,851
2011| Lumina 4 Geotechnical DD TTGT01-TTGT-04 2,404
2011| Lumina 16| Resource development [RC TTRC11-01 - TTRC-17,TTRC12-88/94/95 3,496
2012| Lumina 5 Exploration RC FR12-05 - FR12-10 1,878
2011| Lumina 1| Water monitoring |DD TTB11-44 300
2012| Lumina 11 Geotechnical DD TTTV1-TTTV11 5,905
2012| Lumina 66| Resource development |DD/RD  |TTBJ11-72 -TTBJ11-76,TTBJ12-77 - 136 42,602
2012| Lumina 81| Resource development |RC TTRC12-18 - TTRC12-97 28,559
2012| Lumina 2|  Water monitoring |RC AV-SP45/5P5D 260
2019 FQM 3 Metallurgical DD TTBJ19-138- TTBJ19-140 1,065
2022 FQM 13 Exploration DD TTBJ22-141 - TTBJ22-152/155/162 5,701

TOTALS 399 164,822

* DD=diamond drilled holes, RC=reverse circulation holes, RD=diamond drilled hole with RC pre-collar
10.3 Historical drilling

Prior to Lumina Copper, five different companies had carried out exploratory drill campaigns across the Taca
Taca deposit and surroundsable10-4).

Earliest drilling of the copper porphyry was by Falconbridge in 18@Sults from three diamond holes
showed a relatively thick, metal depleted, leached ddp.further drilling was conducted until 1994 when
Gencor tested for shallow goltbpper bearing veins to the north of the porphyry and remnant copper
mineralisation within the porphyry leached cdfdurel0-1).

Between 1996 and 1997, BHP drilled a total of 35 diamond holes (including ‘ividisE at an approximate
400 m by 400 m grid spacing into the porphyRg(rel0-1). Results partially delineated the supergene
dominant zone of mineralisation directly below the leached cap.

During 1998 and 1999, CASA drilled 14 diamond holes and 80 RC holes focusing on shallow and exotic copper
mineralisation peripheral to the porphyr{Figurel0-1). Rio Tinto conducted two separate campaigns in 1999

and 2008 Drilling in 1999 mainly targeted shallow oxides within the porphyry leached cap (seven RC holes)
and exotic mineralisation below the Salar de Arizaro (two RC hthe2D08, Rio Tinto returned to test for

deeper hypogene coppenolybdenum mineralisation at the core of the porphyry with eight diamond holes
(including two redrills).

Despite most historical drillholes intersecting mineralisation, previous owners considered the intercepts to
be narrow and discontinuous and that preliminary exploration models did not recognise a potential for the
presentday mineralisation extent®rilling results typically did not meet then corporate criteria to warrant
further expenditure in the historic economic climate.

Assay data is not available for historical drillholes drilled by Falconbridge and Gencor and for 12 of the 14
diamond holes drilled by CASNevertheless, drillholes completed by BHP, Rio Tinto and those CASA
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drillholes yielding assay data, were assessed and deemed to be sources of sufficient quality data to support
the Mineral Resource estimate for this Technical Report.

10.4 Drilling database

SENAffAY3a RIFEGF INB aG§2NBR Ay GKS /2YLIl yeQa OSydNIf
into this database and subjected to validation checks to ensure data integrity and consistency. Collar
coordinates were validated against a topograpburface, with additional field spahecks completed by
Company geologists. A representative subset of assay records was verified against original laboratory
certificates to confirm data transcription accuracy. During Mineral Resource estimation, thikadat was

further validated using buiin geological software validation tools, with no material data issues identified.

10.5 Drilling orientation

Approximately 70% of the drill holes used in the MRE were drilled verti€adjyre€10-3). Shorter RC drill
K2fSaX LINAYFENARfEe f20F0SR Ay (GKS y2NIKSNYy LR2NIAZ2Y
to the east to optimise intersection angles with mineralisation associated withvettizal, nortlgsouthg

trending structures Geotechnical drill holes were completed at variable inclinations and azimuths,
depending on the orientation of the target structures.

Diamond drill holes generally range from approximately 350 m to 900 m in depth, while shorter RC drill holes
are predominantly located around the periphery of the deposit. The deepest drill hole on the property was
completed by Rio Tinto in 2008 to a demthl,153 m.

Due to the largely amorphous shape of the Taca Taca deposit lithologies, alteration and mineralisation, sub
vertical holes accurately represent thesitu geology with close to perpendicular angles of intersection.
Higher grade intervals are typical withihe supergene zones immediately below the leached cap. As such,
sub vertically drilled samples accurately capture the geological detail along these contacts. Sample intervals
were mostly at 2 m, which provides good resolution of relevant geological coodéail.
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Figure10-3 Drillhole traces coloured by range of dip
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10.6 Local grid

All drillhole collar coordinates were stored in WGS84 UTM Zone 19s grid and all modelling was completed in
this grid.Data stored in different grids from previous Project owners was converted during its migration into
the Company database.

Data provided by Lumina was collected in UTM coordinates based on the Gauss Kruger zone 2 POSGAR 1994
ellipsoid.The formula applied to convert these coordinates to WGS84 and to adjust ellipsoid elevations to
orthometric elevations is summarised Tiable10-5.

Table10-5 Formulae used to convert X, Y, Z coordinates from grid used by Lumina to WGS84 UTM Zone 19s

Coordinate |Formula

X mE New X = Old X - 2000051.22
Y mN New Y =0Ild Y - 878.33

Z mRL New Z=0IldZ-40.9

10.7 Collar surveys

Holes drilled after 2010, had collar-oodinates initially located using a handheld GPS and then surveyed
using a differential Trimble GPS after drilling was compMtest holes drilled prior to 2010 have since been
located and resurveyed. All collar elevation coordinates were validated against a recently acquired high
resolution topographic surface with limited discrepancies identified. Twémge collar elevationsaquired
adjustment greater than 5 m to align with the detailed topography.
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10.8 Downhole surveys

From 2008, downhole survey measurements were standard procedure on all diamond drilled holes, using
single shot camera REFLEX or Peewee survey aoiseys were typically taken every 100 m to 150Nm.
drill core orientation measurements were taken.

Of the 399 drill holes used in the Mineral Resource Estimate (MRE), 115 drill holes were completed prior to
2008 and do not have downhole survey measurements. These drill holes account for approximately 12% of
the total drilled metreage used in the MRE.

Drilling completed after 2008 includes a subset of drill holes drilled at inclinations other than vertical (90°),
LINBR2YAYLFyGte G FLIWNBEAYF(GStE bTtncd ¢KAA AYyOfAy
metreage used in the MRE. Downholevay measurements were not collected for this inclined drilling.

10.9 Core recovery and Rock Quality Data

Core recovery and Rock Quality Designation (RQD) measurements were recorded by trained technicians from
all core drilled since 201®oint load index tests were also conducted at 10 m intervals on all 2010 to 2012
drill core.This data was used to support sample quality analysis and geotechnical modrtihgles drilled

prior to this, visual cross checks on remaining core kept in storage suggests no significant core recovery issues
were encountered.

For the 13 diamond drill holes completed in 2022 and located within the MRE area of influence, recovery and
RQD measurements were collected for 11 drill holes, contributing a total of 1,747 recovery and RQD
measurements to the database.

Approximately 94% of the recovered core has recovery greater than 85%, with intervals of lower recovery
predominantly associated with the weathered leached cap. The overall median core recovery for these drill
holes is 98%. These good recoveries providaligusamples with a limited risk to a neapresentative
sample mass.

No core recovery or RQD issues are considered material to the-tlmeEnsional position, accuracy, or
guality of the geological logging and assay data.

10.10 Density measurements

Rock density was measured at 10 m intervals from all diamond core drilled between 2010 and 2012, using a
core volume method and water displacement methddé. cm or 60 cm whole core sample lengths were
taken.A comparison of the two sets of results showed similar reslnlténe with industry practice, the water
displacement results were estimated into the model.

A total of 5,363 density values were available with good spatial coverage of the dépgsie(0-4). There
were sufficient samples per weathering and key lithology domains for a reasonable density eshimate.
density measurements were collected during the 2022 drilling campaign.
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Figure1l0-4

Spatial distribution of samples, shown in blue, taken from Lumina drillholes for density

measurement
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10.11 Core/chip handling and storage

Diamond drilled core by BHP, Corriente, Rio Tinto, Lumina, and by the Company was securely transported
from site to covered core storage facilities shortly after drilling. All core was stored in wooden core trays with
hole information and depth demarcatiariearly labelled. For all diamond holes used in the estimate, half or
guarter core remains available in a safe and secure Company owned warehouse in Salta city, as a permanent
record. Storage facilities are covered and secured.

In contrast, not all RC chip samples remain available from RC holes drilled prior to 2010. Most of these holes
are shallow with limited to no impact on the estimate of minesation. All RC holes drilled after 2010 have
chip logging sheets.

Full core photographs, both wet and dry, were captured by a trained technician prior to being sampled.
Photographs are available for most holes drilled since 2010. Photographs have since been retaken on
remaining core in storage for any holes missing nabiecords.

10.12 Geological data

Drill core and RC chips were logged by qualified geologists for lithology, weathering, alteration, vein density
and mineralisation. In addition, the Company also completed several drill cdmggeng campaigns to

validate historical logging and add tockoand mineralisation information. Regardless, historical logging was
of good quality, reflecting the prevailing geology, and therefore relevant for use in this estimate.

Structural measurements were taken relative to core axis, using a protractor, for geological and geotechnical
purposes.Frequently recorded features included fault contacts, breccia zones, fractures, igneous contact
angles, and vein angles. Drill core was also logged for RQD, and samples were taken for density, point load
testing, and element analysis.
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Magnetic susceptibility measurements and SHéave Infrared (SWIR) spectral data was collected, at points
approximately every 3 m and 10 m, respectively, for the length of each diamond hole drilled between 2010
and 2012 For drilling completed in 2019, high resolution SWIR spectral data was collected from pulp sample
residuals after drill core sample preparation.

10.13 Factors materially affecting the Mineral Resource estimate

The QP considers that the diamond and RC drilling programs were conducted appropriately, with drillholes
and resulting samples, suitably oriented and sized to capture geological and nsatéralidetail. The
drillhole grid spacing provides adequate coverage of the prevailing geology and nsatamaliwith very

limited instances of clustered drilling. In addition, drillhole orientations were sufficiently variable across the
deposit to limit potential bias from a dominant preferred orientation. The ddleldepths have adequately
captured mineraliation for a Mineral Resource estimate, despite minsedibn at depth still been open.
Combined with secure and reliable data management practices, the drill data supports accurate three
dimensional positioning of downhole samples.

From theseobseavations there are no identified drilling related factors that would materially impact on the
accuracy or reliability of samples used in this Mineral Resource estimate. Regardless, the QP notes that
targeted infill drilling will continue to support improdesstimate accuracy and improved Mineral Resource
classifications.
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ITEM 11 SAMPLE PREPARATION, ANALYSES AND SECURITY

Drillhole samples used in this Mineral Resource estimate are dominated by approximately 75% competent,
high recovery diamond drill core samples. Reverse circulation methods focussed within the leach cap zone
with diamond drilling methods focussed on thepsugene and hypogene zones. Most samples were analysed

for copper and multiple elements using @did digest and an ICP_OES/MS finish. Gold was analysed for with
traditional fire assay methods. A small proportion (approximately 13%) of copper minersdisgaes were

subject to sequential copper analysis to aid identification of copper mineralogy. QA/QC was practiced from
2008 onwards with results verified for these campaigns. All sample data has been managed in secure SQL
drillhole database. Drill core safely stored in a Company storage facility in Salta city.

11.1 Diamonddrill core and RGhip logging

Geological logging of diamond drill core and RC chips was completed using standardised logging codes
applicable at the time of drilling by the respective project owners. Historical logging data were primarily
recorded in Microsoft Excel spreadsheetsand suSlj dzSy i f @ AYLR NI SR Ayid2 GKS /
SQL database. As part of this process, the data were formatted, standardised, and validated prior to use in
Mineral Resource estimation.

11.2 Diamonddrill (DD)core sampling

Documentation of core sampling procedures for drilling completed by BHP (1998) and CASA (1998) is
limited; however, database records and visual inspection indicate that sampling practices and resulting data
are consistent with industrgtandard procedres. Core sampling procedures implemented by Rio Tinto
(2008), Lumina (2042012), and the Company (2019) are well documented and form the basis of current
practice.

Following geological logging, diamond drill core was typically marked into nominal 1 m to 2 m sample
intervals. Core was cut longitudinally along the marked centreline using a diamond saw, with one half
retained in the core box for permanent reference atie other half bagged for laboratory analysis. In
selected holes, samples were also collected from the core cutting table sludge to monitor potential metal
loss to fines.

As standard practice, the full length of each drill hole was sampled. In some earlier drill holes, the upper
portions of the hole were not sampled in zones of intense weathering and oxidation. All samples were
assigned unigue sample identifiers. From 2@d8vards, laboratorgenerated sample tickets were used,

with barcoded sample tags implemented from 2010. Samples were secured, placed into sealed bags and
mesh sacks, and dispatched to the sample preparation laboratory upon completion of sampling fdrikach
hole. Remaining drill core was retained in covered, secure storage facilities in Salta.

11.3 Reverse Circulation (R&mpling

Written documentation of reverse circulation (RC) sampling procedures for drilling completed by BHP (1996
1997 precollars), CASA (1999), and Rio Tinto (1999) is limited; however, available evidence indicates that
sampling practices and resulting data a@nsistent with those applied in later RC drilling programs. The
majority of these historical RC drill holes are shallow or located outside the planned pit extents and are
therefore considered to have a limited impact on the Mineral Resource Estimate.

RC sampling procedures implemented by Lumina during the AUIP drilling campaigns are well
documented and form the basis of current practice. Drill cuttings were collected from thaotgted
cyclone at nominal 2 m intervals over the full length ofteddll hole. Samples were split using a standard
adjustable riffle splitter to produce two representative ssédmples weighing approximately 6 kg to 10 kg
each. Sampling equipment was cleaned between samples to minimise the potential fecantasinaton.
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One subsample was dispatched to the laboratory for analysis, while the second was retained for reference
or future sampling. In addition, a small (<100 g) portion of coarse chips was retained on a chip tray for
geological logging. Where samples were rered wet, a rotary wet splitter was used; material was allowed

to decant prior to splitting, after which one split was submitted for analysis and the remainder retained in
storage.

11.4 Sample preparation

BHP (19961997) and CASA (1988999)programmes

1 Detailed records of sample preparation methods are no longer available.
1 Available evidence indicates that indusstandard sample preparation procedures were applied and
are consistent with those documented for subsequent drilling programmes.

Rio Tinto 1999 Rf@rogramme

1 Sample preparation undertaken at the Bondar Clegg laboratory, Mendoza.
f 2K2fS al YL Sa ONMWZAKSR G2 btyn YSakK omMTT XYU0UI ¢
preparation procedure.

Rio Tinto 2008 Dprogramme

1 Core samples prepared at the Alex Stewart laboratory, Mendoza.

1 Samples weighed, dried, crushed to 80% passing 2 mm, riffle split to approximately 1.2 kg, and
pulverised to 85% passing 75 pum.

1 Approximately 200 g of pulp submitted for analysis.

1 Samples transported under documented chalircustody procedures; no irregularities reported.

Lumina 201Q2012programmes

1 Sample preparation completed at ALS Minerals and Alex Stewart laboratories, Mendoza.

1 Samples weighed and barcoded on receipt, crushed to 70% passing 2 mm, riffle split to approximately
1 kg, and pulverised to 85% passing 75 um.

1 Approximately 200 g of pulp submitted for analysis.

1 Samples transported under sealed chaircustody protocols; no discrepancies reported.

FQM 2019 and 202grogrammes

1 Core samples prepared at ALS Minerals Mendoza.
1 Sample preparation procedures were consistent with those applied during the Luming22d0
programmes.

11.5 Sample analysis

A summary of drill campaigns and associated analytical laboratories used for sample analyses is provided in
Table11-1. Original assay certificates were not available for samples submitted prior to 2008; the previous
26yYSNRQ NBadz & 6SNB Ay ALINBFRAKSSO F2N¥IF0G 2yfeo

Both Alex Stewart (Mendoza) and ALS (Lima) analytical laboratories are fully equipped and accredited with
ISO/IEC 17025:2017 for mineral and geochemical testing competence as wel@ksSe9001 accredited

for quality management covering chemical analysis of geological samples. Both Alex Stewart (Mendoza) and
ALS (Lima) laboratories are independent of the Company.
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Table11-1 Analytical laboratory and methods used per drill campaign
Drill Campaign Analytical Laboratory Analytical Methods Elements Analysed
Bondar Clegg, La Serena;
1996-1997 BHP American, Mendoza; SGS, Unknown Ag, Au, As, Cu, Mo, Pb, Zn
Salta and Santiago
19981999 Corriente ALS, Mendoza AAS; Fire assay (AAS) for Au Ag, Au, As, Cu, Mo, Pb, Zn

34 elements + Au

Ag, Al, As, Ba, Bi, Ca, Cd, Co, Cr,
Cu, Fe, Ga, K, La, Li, Mg, Mn,
Mo, Na, Nb, Ni, Pb, Sb, Sc, 5n,
Sr,Ta, Te, Ti,V, W, Y, Zn, Zr

39 elements + Au

Ag, Al, As, Ba, Bi, Ca, Cd, Co, Cr,
Cu, Fe, Ga, Hg, K, La, Li, Mg,
Mn, Mo, Na, Nb, Ni, P, Pb, 5,
Sb, Sc, Se, Sn, 5r, Ta, Te, Ti, T,
V,W,Y,7Zn, Zr

4-acid digest with ICP-OES/MS finish;

1999 Rio Tint Bondar Cl Vv
io Tinto ondar Clegg, Vancouver Fire assay (AAS) for Au

4-acid digest with ICP-OES finish; Ore-
2008 Rio Tinto Alex Stewart, Mendoza | grade Cu by AAS; Fire assay (AAS) for
Au

35 elements + Au
. ALS, Mendoza; Alex 4-acid digest with I(.?P-OES finish; Ore- |Ag, Al, As, Ba, Be, Bi, Ca, Cd,
20102012 Lumina Stewart. Mendoza grade Cu by AAS; Fire assay (AAS) for |Co, Cr, Cu, Fe, Ga, K, La, Mg,

! Au; Sequential Culeach (subset) Mn, Mo, Na, Ni, P, Pb, S, Sb, Sc,
Se,Sn, Sr, Th, Ti, Tl, U, V, W, Zn

48 elements + Au
Ag, Al, As, Ba, Be, Bi, Ca, Cd,
4-acid digest with ICP-OES/MS finish; |Ce, Co, Cr, Cs, Cu, Fe, Ga, Ge,

2019,2022 FQM ALS, Lima Fire assay (AAS) for Au; Hf, In, K, La, Li, Mg, Mn, Mo,
Sequential Cu leach Na, Nb, Ni, P, Pb, Rb, Re, S, Sb,
Se,Sn, Sr, Ta, Te, Th, Ti, Tl, U,
V,W,Y,Zn, Zr
11.6 Quality Assurance and Quality Control (QA/QC) protocols

Quality Assurance and Quality Control (QA/QC) procedures have been verified for drilling completed from
2008 onwards, with results available for review, representing approximately 89% of the samples used in the
current Mineral Resource Estimate. QA/QCiinfation for drilling completed prior to 2008 was sourced from
historical reports and information provided by previous operators. Although detailed QA/QC results are
generally unavailable for these earlier programmes, the associated data largely relatxipbgoal or
shallow portions of the deposit and show good agreement with proximal, beétteumented samples. These

data are therefore considered suitable for use in the Mineral Resource Estimate.

BHP 1996 to 1997 programme

1 Historic reports indicate that BHP submitted quartere duplicates at a frequency of approximately
1 in 20 samples and coarse reject duplicates for check assaying; however, detailed results are not
available.

1 In 2003, AMEC collected 11 check samples from archived NQ core at matching intervals and submitted
them for independent reassay, with reported good agreement to original results.

1 Comparisons with nearby Lumina drill holes (<30 m) show comparable grade distributions, indicating
that the data are suitable for use in the Mineral Resource Estimate.
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CASA 1998 to 1999 programme

T

Historic reports indicate routine submission of pulp duplicates for check assaying; however, detailed
results are not available. Most drill holes are shallow or located outside planned pit extents and are of
limited relevance to the Mineral Resource Estiea

Comparisons with nearby Lumina drill holes (<30 m) show comparable grades, indicating that sample
results are of adequate quality to support the Mineral Resource Estimate.

Rio Tinto 1999 RC programme

1

Information provided by Rio Tinto indicates that systematic QA/QC procedures were implemented,
including insertion of one field duplicate for approximately every 12 samples, together with pulp

duplicates, certified reference materials (CRMs), and blandsiildd insertion rates and results are

not available. Most drill holes are in shallow zones with limited relevance to the main mineralised
domains.

Historic reports indicate that the data are of acceptable quality and are considered suitable for use in
the Mineral Resource Estimate.

Rio Tinto 2008 DD programme

T

Information provided by Rio Tinto indicates that systematic QA/QC procedures were implemented,
including certified reference materials (CRMs) for Cu and é4243, coarse and pulverised blankg (2

3%), field and pulp duplicatesq@¥), and a limited numbef haltcore field duplicates. Additionally,

133 pulp duplicates from drill hole TTBJO003 were submitted to ALS Lima for check analysis using four
acid digestion with AAS and Sludge samples from the core cutting table were routinely analysed to
monitor potential metal loss to fines.

Only blank and duplicate results are available to the Company. Blank sample results indicate that
contamination during sample preparation was generally well controlleigu¢e 11-1). Duplicate
samples show acceptable precision for copper, gold, and molybdenum, with increasing scatter at
higher gradesKigurel1-2 to Figurell-4). Field duplicates for gold show poor correlation, largely due

to low gold grades and the nugget effect characteristic of gold mineralisation.

Historic reports and comparisons with proximal samples indicate that the data are of acceptable
guality and are considered suitable for use in the Mineral Resource Estimate.
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Figurell-1 Blank samples control chart for Rio Tinto 2008 diamond drill campaign, both coarse crush (top) and
pulp material (bottom)
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Figurell-2 Scatter plots showing original copper analysis values against field, coarse, pulp, and laboratory

duplicate results for Rio Tinto 2008 diamond drill campaign
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