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ITEM1 SUMMARY

This Technical Report dhe La Granj&roject(La Granja othe property) has been preparad accordance
with National Instrument 4301 Standards of Disclosure for Mineral Projects (N1@Bor the Instrumen}
by Qualified Persts Carmelo Gomez Dominguéatti Sjoblomand Robert Stonef First Quantum Minerals
Ltd (FQM, the issuer or the Company).

The La Granja Project is considereceany-stageexploration property, and no mineral reserves have been
defined. The purpose of thi§echnicaReport is tasupport the disclosure adn updated Mineral Resource
estimatefor the property, superseding the previous Mineral Resource estimate disclosed by Rio Tinto with
an effective date of 31 December 2Q%&hd to provide commentary on the statustbé property.

The effective dat®f the Mineral Resourcestimateand this Technical Repde 31 December 2@
1.1 Propertydescription, ownershipand background

The La Granja Project is owned by Minera La Granja S.A.C. (MLG), a joint venture company held 55% by FQM
and 45% by Rio Tinto. FQM assumed operational management pfaperty in August 2023.

The property is locateth the Querocoto district, Chota province, Cajamarca region of northern, Badu

lieson the eastern flank of the Western Cordillera of the Andes at elevations between 2,000 and 2,800 m
above sea levehpproximately 220 km by road from the coastal city of Chiclayo and 670 km northwest of
Lima The concession portfolio comprises 65 mining concessions held 100% by MLG, covering a total area of
52,694 hectares. All concessions were in active status as of December 2025.

La Granja has an exploration history spanning more than 50 years, having been first identified as a
geochemical anomaly by the British Geological Survey and INGEMMET between 1969 and 1971. Initial
exploration drilling commenced in 18,/with the discovery of thd.a Granjaleposit publicly announced in
1981.Theproperty passed through successive ownership by the Peruvian government, Cambior Inc., and
BHP Billiton before Rio Tinto acquired the concessibrough an International Public Tender in 2006 and
conducted extensive exploration and resource estimation progravisGis the registered owneof the

mineral concessions with all rights and titles transferred in accordance with applicable Peruvian mining law,
and no known disputes exist regarding prior ownership that could materially affect current title.

1.2 Geologcal settingand mineralzation

La Granja is situated within the Northern Peruvian Miocene Andean Metallogenic Belt on the eastern flank
of the Coastal Batholith, intruding Mesozoic sedimentary and volcanic sequences. The deposit is structurally
controlled by the intersection afortheast and northwesstriking regional fault systems, with the Iraca Fault
separating the two principal mineiiaéd cluster areas: Paja Blanca to the east, charagrby breccia
dominated mineraliation, and Mirador to the west, where skahostedcopper Cugzinc Zn mineralzation

iS more prominent.

ThelLaGranjadepositis interpreted as a telescoped Cu porphgakarrgepithermal system comprising four
principal mineraliation styles: porphynstyle disseminated and veinksiosted Cu sulphides; magmatgic
hydrothermal breccignosted minerakzatiory calcic CgZn skarn mineratation and late higksulphidation
epithermal overprinting expressed as enargitearing veins associated with advanced argillic alteration. The
vertical mineralzation profile comprises a hypogene sulphide core overlain by zones of supergene
enrichmentand a thin, discontinuous oxide horizon.

Hydrothermal alteration is extensively zoned, with potassic alteration at depth transitioning outward through
phyllic and advanced argillic to propylitic halos, with calcic skarns developed along irgcasbenate
contacts. ArseniqAs) mineralization is partly pervasive but predominantly controlled by structural,
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lithological, and alteration domains, with elevatédgrades concentrated in higbulphidationvein systems
and breccieghosted domains, while skaftmosted mineralzation at Mirador exhibits consistently lovAs
background levels

1.3 Explorationand drilling

Since assumingperational managemenn 2023, FQM has undertaken a systematic program of geological
reinterpretation, database validation, and targeted drilling to enhance the geological and geometallurgical
understanding of the deposit. Key activities have included systematic reloggingtaridal diamond core,
multi-element geochemical reinterpretation, mineralogical charaaionthrough TIMA and petrographic
analysis, structural mapping using the Anaconda method, and reprocessing of existing geophysical datasets.

FQM has completed approximately 888 m of oriented diamond drilling targeting the Paja Blanca breccia
complex and Mirador skarn horizons, focused on confirming historical intercepts, testing updated geological
concepts, and improving domain definition for resource modelling and geometabligharactedation An

implicit 3D geological model integrating lithology, alteration, structure, geochemistry, and maatici
domains has been constructed and forms the foundation for the updated Mineral Resestimate.

Recent exploration has demonstrated the laigmale continuity of copper mineralization with the deposit
remaining open at depth in several areas and has confirmed that structural architecture and permeability are
key controls on higisulphidation and supgene alteration and metal placement. Arsenic distribution is
spatially heterogeneous, predominantly controlled by structural and mineralogical domain boundaries, with
skarnhosted CgZn mineralization at Mirador characteristically low in arsenic in cehti@ the elevated

levels associated with structurally controlled higiiphidation veins

1.4 Sample preparation, analyses, and data verification

All diamond drill core samples from the Cambior, BHP Billiton, Rio Tinto, and FQM drilling campaigns were
prepared and analyzed at ACBemex in Lima, Peru, an independent accredited laboratory, using industry
standard preparation and analytical methodsan$le preparation procedures were consistent across all
campaigns, with the only significant change being the sampling interval, thainitially 5 m for Cambior

and 3 m for the rest, and chain of custody was maintained under adequate supervision thububh
sampling and dispatch process.

A comprehensive QAQC program was implemented throughout the Rio Tinto and FQM drilling campaigns,
comprising certified reference materials, coarse and pulp blanks, field and laboratory duplicates, and a
planned umpire check sample program. QAQC performamae reviewed on a monthly basis against
predefined acceptance criteria, with naxompliant batches subject to a formal reanalysis protocol prior to
release for use in resource evaluation. QAQC results confirm acceptable levels of precision, accuracy, and
contamination control across thea Granjalataset.

Data from thehistorical BGR and INGEOMIN drilling programs were excluded from the estimate due to
insufficient documentation and the absence of remaining sample material. For the Cambior and BHP Billiton
historical datasets, Rio Tinto's systematieassay program of availablearsereject samples demonstrated

good correlation between original and -essayed values for copper (R = 0.98) and arsenic (R = 0.89),
providing adequate verification of the historical analytical data. Data verification progranfisnced that

the dataset used in the December 2025 Mineral Resource estimate is of sufficient quality to support the
geological interpretations and resource estimation

15 Mineral processing and metallurgical testwork

CGonceptual level metallurgical testwork has been conducted on representative mineralization samples

collected from across the deposiince 1997 From 2011, Rio Tintexpanded the programwith results

R2O0dzYSYyiSR Ay | NBLER2NI RFGISR wn {SLGSYOSNI wnamn &
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Granja Ore- Full Potential Case Studyt NP 2 S O i TheMestwarkdpéogranencompassediotation
testwork on 80 individual and composite samptedlectedfrom across the deposit.

Comminution testwork indicated that a throughput@mtpa could be achieved withcomminution circuit
comprising two28MW SAGnills andfour 22MW ball mik, producing a nominal grind size of 80% passing
100 micronsSMC characterized the mineralization as soft, with very Aitfhvalues exceeding 90.

Flotation testwork on individual and composite samples covering the early oralempnstrated thathe
La Granja mineralizatiae amenable to conventional flotation techniquegrougherandscavengeprimary
flotation followed by cleaningwith aregrind to ap80 passings0 microns required t@chieveacceptable
final concentrate grade.

Arsenic present in the mineralizatipprincipally in the form of enargiteeports to the copper concentrat
through the process circuifrsenic management is discussed@ttionl.6.

1.6 Arsenic management

The La Granja deposit contains variable amounts of mineralogically and structurally corarséadtin the
mineralization, predominantly in the form of enargite with only minor arsenopyrite presBetent
geological studies, supported by infill drilling and structural mapping of surface and drill core, have
demonstrated that while arsenic mineralization is partly pervasive, a significant proportion of elevated
arsenic grades are structurally conteal and spatially discrete, focused along major fault zones -faldted
breccias, and higpermeability structural corridors. This structural control paes the basis for feed
management through mine planning and ore blending, supportingpnventional flotationprocessing
approach

Arsenic management is a key consideration throughout the metal chain and will be addressed through a
series of integrated controls, from higksolution geological models informed by clesgaced drilling during
operations through to arsenic control progng embedded in mediurand shortterm mine plans.

At the current conceptual stage of project development, enarbigaring mineralization is envisaged to be
mined to produce two plant feed streamsypically one highearsenic and one lowedirsenic- which would

be kept separate through the processingcait to produce two final concentrates. Prior to dispatch, the two
concentrates would be blended to produce a consistent quality product, with additional flexibility through
the option of blending with thireparty concentrate products at port. These prgsng and marketing
strategies remain subject to confirmation through further metallurgical testwork and engineering studies.

1.7 Mineral Resourceestimate

The La Granja Project Mineral Resource estimate was completed by Qualified fgiPyGarmelo Gomez
Dominguez of FQMTte estimateincorporaesall historicaldrilling conducted byCambior, BHBilliton and
Rio Tintg together with themost recent higherresolution drilling andupdated geological interpretation
completedby FQMA total of 748 diamonddrill holes were usedn the estimate.

Threedimensional(3D) lithologicalmodelsformed the bads of theestimation domains, supplemented by
volumes definedhrough categorical indicatokriging for mineralzation envelopes,supergene alteration
domairs applied tocopper and copper species, ahijh sulphidation domainapplied toarsenic

Drill hole data vere composited to 7.5 m intervalgithin each estimation domairTop-cutting was applied
where necessaryo limit the influence of potential outliehigh-gradesamplesandto manage skewed grade
distributions.

Grade atimates were generatedising Ordinary Kriging(OK) for copper, sequential coppespecies
molybdenum, silver, gold, zinc, arsenic, iron, sulphuradditionalaccessoy elements Achange of support
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post-process of Localed Uniform Conditioning (LU®Jas applied taepresent recoverable resources at the
scale of miningelective mining unit§SM), mitigating risk of ovesmoothingand grade underestimation.

Block modefgrades and densityestimateswere validat@ visually through summary statistics, swath plots
and volumevariancechecks These validatiosisupport the estimatess representative of the input sample
data and the prevailing geology

Pit optimizations were completed at a conceptual leusingindicative economic assumptions to generate
conceptual pit shellsemployedexclusively as a resource classification constraint based on maximising
undiscounted operating value at a copper price of US$4.0@ibliminary operating cost estimategere
developed to supportheseoptimizations used to define the extents for Mineral Resource reporting and to
demonstrate Reasonable Prospects fBwventual Economic Extraction (RABE These estimates are
considered appropriate for the current stage of evaluatidme results should not be interpreted as
demonstrating economic viabilityr as abasis for Mineral Reserve estimation.

As at the effective date of31 December 2025, the La Granja Project depositoissideredpotentially
economically extractable via opgait mining and a flotatiormecoveryprocess.RPEEE is confirméy the
spatial continuity of the mineraationreported above a0.16%coppercut-off grade constrainedwithin a
conceptual optimizegit shell.

Consistent with the CINDefinition $andards(CIM, 2014}jhe Mineral Resourceestimatehas beerclassifial
as Measured, Indicated and Inferredccordingly. Thd.a Granja Project Mineral Resourstatement is
presented inTablel-1, reported at a 0.16%opper cutoff, consistent with the results of thgit optimization.

Tablel-1 La Granja Mineral Resource estimas¢atement as of 31 December 2025, reported at a 0.16% Cuaftit
grade and within an optimizegit shell (100% attributable basis).

Tonnes | Density Grade Contained Metal
(Mt) (t/m3) | Cu (%)| Ag (g/t)| Au (g/t) | Mo (g/t)| Cu (Mt)| Ag (Moz) Au (Moz)Mo (Mlbs
Measured 1,427 2.47 0.56 4.26 0.04 73.7 8.0 195.4 2.0 231.8
Indicated 3,404 2.58 0.44 3.74 0.04 57.0 15.0 409.2 4.7 427.9
Total Meas. + Ind. 4,831 2.55 0.48 3.89 0.04 61.9 23.0 604.6 6.7 659.7
Inferred 5,206 2.65 0.40 3.34 0.04 52.3 20.7 558.9 6.1 600.8

Classification

Notes:

i The Mineral Resource estimate was prepared by Mr. Carmelo Gomez Dominguez, B. Sc. (Hons), EurGeaol,

FAusIMM, an FQM (Australia) Pty Ltd employee, and the QP for the estimate.

Mineral Resources have an effective date of 31 December 2025.

Block model grade interpolation was undertaken using OK for all metals.

Dry bulk density was estimated by lithological domain u€ikgnd inverse distance.

¢tKS aAySNIf wSaz2dzaNOSa 6SNBE SaGAYFGISR Ay I O0O2NRIyOS
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i Mineral Resources ameportedon a 100% attributable basis.

i Tonnage and grade figures have been rounded to reflect the relative accuracy of the Mineral Resource estimate
as required by reporting guidelines; therefore, columns may not total due to rounding.

1 The open pit cubff grade used for Mineral Resource reporting is 0.16% Cu

=A =4 4 =4
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1.7.1 Comparison with previous Mineral Resourestimate

The most recent publicly disclosed Mineral Resource estimate for La Granja prior to this report was reported
by Rio Tinto, with an effective date of 31 December 2014, comprising 4.32 billion tonnes at an average grade
of 0.51% Cu. The 2025 FQM Mineral Res® estimate represents a significant increase relative to this
previous estimate.

Comparing both estimatesoting thatthe 2014 Rio Tinto estimatés at a 0.30% Cu cwudff gradewhile the
2025 FQM estimates at a cut-off grade of 0.16% Cu, the key changes are as follows:

1 The combined Measured and Indicated Mineral Resource tonnage has increa&é&dibjon tonnes,
primarily driven by infill diamond drilling in the Paja Blanca area and the consequent upgrade of
previously Inferred and Indicated Mineral Resources.

1 The combined Measured and Indicated contained copper metal has increagdddyillion tonnes
from 1.1 Mt to 3.0 Mt.

1 Inferred Mineral Resources have increased WyHillion tonneswith a decrease imverage copper
gradeof 10%, resulting in a nedecreaseof -0.2 Mt of contained copper metafrom 21.0 Mt to 20.7
Mt.

A detailed comparison is providedsection14.150f this report
1.7.2 Explorationtarget

In addition to thereportedMineral Resources, exploratiaarget potential has been identifiedin the deposit
at depth within each of the two porphyry clustersadjacent to the existing Mineral Resourc@he
exploration targes are estimated at betweeri7.3 and 13.5 billion tonnes of primary sulphideand mixed
mineralizationat Cu grades betweef.2% and 0.6% reported within a+30% rangebased onknown
geological and grade continuisupported by28,000 m of diamond drilling intersectionfom 97 holes. A
detailed description of the exploration target potential is provide&ation14.13

The disclosed torageand graderanges othe exploration target are conceptual in natureTherehas been
insufficient exploration to define a Mineral Resouiicethese areas, and is uncertain whether further
explorationwill result in the exploration targstbeingdelineatedas a Mineral Resource.

1.8 Mining method and operations

The geometry, depth, and continuity of mineeationindicate that theLa Granjadeposit is amenable to
conventional largescale open pit mining using drdhd-blast, shovel loading, and dfighway truck haulage.

The mining concept incorporates-it or nearpit primary crushing and haul road design configured for
potential future trolleyassist infrastructure. Supplementary underground mining below the ultimate pit limit
may be evaluated in future studies butrist considered within the scope of the current Mineral Resource
estimate.

1.9 Conceptual project layout

At a conceptual level, the project envisions a conventional g@emining operation at the Paja Blanca and
Mirador deposits, withmineralized materiatrushed and milled at site before being transported via tunnel
to a flotation plant located om flat, dry, Pacific coastal plain approximately 100 km from the mine. Water
supply would be sourcegrimarily from coastal desalinated water, supplemented by captusgd contact
water andtailings storage facility (TSF) decant return. Following flotation, curate will be transported by
truck to a port facility for export, with tailings deposited in a conventional TSF adjacent to the flotation plant.
No detailed infrastructure studies have been completed at this stage.
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1.10 Permitting, environmental and social

Situated in a higiAndean environment within the Cajamarca region, the property encompasses the Ayraca,
Paltic, and La Lima river basins, tributaries of the Chotano River. Environmental management is aligned with
Peruvian environmental regulations and aippble international standards.

MLG currently holds an approved Thirteenth Amendment to the Sastmiled Environmental Impact Study

(13 MEIAsd), approved on 27 September 2023vhich governs advanced exploration activities and
establishes environmental management commitments covering drilling, access road construction, camp
operations, waste management, and progressive rehabilitation of disturbed areas. An environmental
monitoring network comprising 66 stations across water, air, noise, soil, and biological matrices has been
establishedwithin the direct area of influence, with results reported periodically to the National Water
Authority (ANA) and the Environmental Assessment and Enforcement Agency (OEFA). Preparation of the
Detailed Environmental Impact Assessment {@lA&overing theonstruction, operation, and closure phases

of the future mine, is scheduled to commence in 2026.

The direct area of influence encompasses the communities of La Granja, La Pampa, Paraguay, and the district
capital of Querocoto.

Project development will require access to new land areas, and Mh@is process oidentifying localities

where resettlement may be necessary through a structured process of consultation and field surveys. Where
resettlement is required, it will be implemented in accordance with applicable Peruvian regulations and
recognized internatioal best practices.

Mine closure planning follows an integrated, componbased approach addressing physical stability,
environmental protection, and social considerations across progressive, final, andigsste phases, with
post-closure monitoring continuing until recatory approval for transfer of responsibility is obtained.

1.11 Conclusions andecommendations

The following conclusions and recommendations summarize the key findings of the Qualified Persons in their
respective areas of expertise, based on the data and information reviewed in the preparation of this Technical
Report. Detailed interpretations, colusions, and recommendations are provided in Iltems 25 and 26
respectively.

1.11.1 Geology and drilling

Conclusions

1 La Granja is a walinderstood largescale Miocene copper porphyskarnepithermal system with
two principal mineralized cluster areas at Paja Blanca and Mirador, both transitioning to perphyry
style mineralization at depth.

1 Structural architecture and permeability are confirmed as key controls onduiinidation alteration,
supergene enrichment, and arsenic distribution.

1 Infill drilling, structural mappingand core loggingave confirmed that a proportion of elevated arsenic
grades are spatially discrete and controlled by mesdale fault structures, which will enable adequate
control of arsenic levels at the production stage through clgigsaced drilling informing sherand
mediumterm mine plans.

1 The December 2025 Mineral Resource estimate is supported by 832 diamond drill holes totalling
368,844 m from five operators. FQM's 2@2825 infill program improved geological confidence and
spatial definition of the mineralized domains.
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1 The deposit remains open at depth, with exploration target potential identified at Mirador Deep and
Paja Blanca Deep.

1 The geological interpretation, drilling data, sampling methods, and data verification procedures are
considered adequate to support the Mineral Resource estimate.

Recommendations

1 Prioritize angled drilling orientations in future programs to optimize intersection of key geological and
structural features.

1 Complete relogging of all Rio Tinto drill core and migrate Rio Tinto logging codes into FQM standard
logging codeand separate litholoigal from textural observations.

1 Develop a fault hierarchy model to advance understanding of latesugfhidation events and arsenic
distribution.

1 Subdivide breccia units by protolith to improve resolution of arsenic mineralization controls.

1 Develop vein paragenesis studies and detailed vein logging across both clusters.

1.11.2 Metallurgical Testwork and Processing

Conclusions

T

Testwork programs have demonstrated that La Gramjaeralizationis amenable to conventional
process recovery techniquéy crushing, milling and flotation.

1 Arsenic present in the minalization reports tathe copper concentrate, witlarsenic grades in the
concentratedependent on feed characteristics and blending strategy.

1 The process plantoncept envisages @vin-stream configurationcapable of treatingwo different
arsenic feedgrades produdng two final concentrates of different arsenic levalsat can be blended
to meet smelter offtake requirements.

1 Management oflispatchconcentrate arsenic levelsésnsidered to bexchievablehroughoptimized
mine planning and concentrate blending to maintain a consistent productwithin smelter
specifications

Recommendations

1 Update metallurgical testwork to refleanticipatedearlyproduction feedcharacteristics andptimize
the processindlowsheet.

1 Undertake modelling to optimise final product concentrate arsenic gradebs blendingstrategies

across the range of expected mineralization types

1.11.3 Mineral Resourcesstimates

Conclusions

1 The December 2025 La Granja Mineral Resource estiwadecompletedn accordance with the CIM
Definition Standards (CIM, 2014) and CIM Best Practice Guidelines (CIM, 2019).

1 The estimate is based on refined thrdanensional geological models, updated assay datasets, revised
bulk density measurements, and an estimation methodology reflecting current industry best practice.

1 RPEEE was demonstrated through a conceptual pit optimization, with a breakevefi grade of

0.16% Cu established on a copjpely basis, with byroduct contributions from silver, gold, and
molybdenum treated as value upside.
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1 No Mineral Reserves have been defined. Further economic studies will be required to advance the
project toward a Mineral Reserve declaration.

1 The QP is satisfied that the estimate has been prepared in accordance withlR1 48quirements
and that the data, methods, and assumptions applied are appropriate for the purpose of this
disclosure.

Recommendations

1 Expand the QAQC program to include certified reference materials for silver, gold, and molybdenum.

1 Develop matrixnatched certified reference materials tailored to the specific geochemical
characteristics of La Granjaineralization

1 Apply conditional simulation in future studies to quantify the impact of grade smoothing on tonnage
and grade estimates and to provide a more robust assessment of estimation uncertainty.

1 A targeted structural drilling program within the Paja Blanca area to investigate atseaning fault
structures in support of mine planning for the initial five years of operations, comprising approximately
40 inclined diamond drill holes at an averadgpth of 250 m, with scope and design to be refined as
part of detailed mine planning

18
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ITEM 2 INTRODUCTION

2.1 Purpose of this Technical Report

This Technical Report on the Granjdroject (La Granja othe property) has been prepared by Qualified
Persors (QP) Carmelo Gomez DomingueZntti Sjoblomand Robert Stoneof First Quantum Minerals Ltd
(FQM, the issuer or the Company)
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2.2 Terms of reference

This Technical Report covers #astern and western mineriakd systems, Paja Blanca and Miradord has
been written to comply with the reporting requirements of the Canadia OdzNA G A S& ! RYA YA &l
Instrument 43101 Standards of Disclosure for Mineral Properiiid$ 43101 orthe Instrument)

The effective date for the Mineral Resouregtimateand this Technical Repas 31 December 22
2.3 Qualified Persons and authors

The Mineral Resource estimateas prepared under the direction and supervision Garmelo Gomez
Dominguez Mr. Gomezmeets the requirements of &P according to his Certificate in Item 28. The
conceptual pit optimization wagrepared under the direction ohntti Sjoblom with the assistance of FQM

staff. Mr. Sjoblommeets the requirements of Paccording to his Certificate in Item 28. Metallurgical
testing, mineral processing/process recovery and process operating cost aspects of this Technical Report
were addressed bRobert StoneMr. Stonemeets the requirements of ®Paccording to his Certificate in

Iltem 28.Mr. Gomeztakes responsibility for those items not addressed specifically by the otherT@Bke

2-1 identifiesthe QP responsibilitfor eachitem of the Technical Report.

Table2-1 QP details

Name Position NI 43-101 Contribution
Carmelo Gomez Dominguez Group Principal Geologist, Mine and ResourcesAuthor and Qualified Person
Bsc Hons (Geology), EurGeol, FAus|A®M (Australia) Pty Ltd items 1to 12,14, 20, 25 and
Antti Sjoblom Principal Engineer (Mining) Group Mine Technipgalithor and Qualified Person
MSc (Mining), MAusIMM (CP) FQM (Australia) Pty Ltd items 14.10, 16 and 26
Robert Stone Group Consulting Metallurgist Author and Qualified Person
BSc (Hons), CEng, ACSM FQM (Australia) Pty Ltd items 13, 25 and 26

2.4 Principal sources of information

Information used in compiling this Technical Report was derived ftata obtained by thdassuer, work
completedby theQPs historical report@andtechnicaldata generated by previous operatarbthe property;
and published documentslisted initem 27.

2.5 Site visits

Site visitcompleted by theQPsare as follows:

1 Carmelo Gomebominguezhas visited La Granfrojecton five occasionsinceMay 2023, witheach
visit lastingup to two weels, withthe last visitin June 2025. Mr. Gomeznspected drill core and drill
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sites,visited all accessible areas of thmperty, reviewedlocal geologyndgeological data collectign
assessedample preparation proceduresnd conducteddata verificationand external laboratory

audits.

1 Antti Sjoblom has visited thgroperty on three occasionsince March 2024with durations of up to
one week, with the last visit in March 2024r. Sjdblomcoveredall accessible areas of thpgoperty
with a focus onmine operations areamcludingthe open pitfootprint, the main waste dumpand

—A s

relevant mine infrastructure.
1 Robert Stonerisited theLa Granja Projeeh March2026. Mr. Stonevisitedall acessible areasf the

property with afocus on process infrastructurpptential tailing storage facility (TS&ifes and water

managemeninfrastructure

2.6

Conventions and definitions

w S LJ2 NJi

al

Reference in this Technical Report to dollars or $, relates to United States dollars. Copper metal is reported

in (metric) tonnes and (imperial) pounds, where the conversion factor is 1 tonne (t) = 2,204.62 pounds (Ib).

Gold is reported in (troy) ouncész).

The conventional chemical abbreviatimCu forcopper,Zn forzinc,As forarseni¢ Mo for molybdenumFe
for ironandAu forgold. ASCu is used to denote Acid Soluble Co@d€u is used to denoteyanide soluble

copperand ResCto denotate residual copper

Where not explained in the text of this report, specific terms and definitions are as listable2-2.

Table2-2 Terms and definitions

Term Definition Term |Definition
pm, mm, cm, |microns, millimetres, centimetres, -
m, km metres, kilometres Mtpa |million tonnes per annum
csv comma separated value NPV  [net present value
g, kg grams, kilograms 0z ounces
alt, kgt grams per tonne, kilograms per tonn¢  Pgg 80% passing
ha hectares pH potential of hydrogen
kWh/t kilowatt hours per tonne t, kt, Mt  [tonnes, thousands of tonnes, millions of tonng
Ib pounds tpa tonnes per annum
LOM life of mine tph tonnes per hour
Ma mega annum (million years) V, kV |volts, kilovolts
masl| metres above sea level W, MW |watts, megawatts
mE, mN |coordinates: metres East, metres Noith WGS |Western Geodetic System

TonrageNB F SNBy O0S a

A billiontonnesequals 1,000 milliotonnes
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ITEM 3 RELIANCE ON OTHER EXPERTS

The QPs for this Technical Report have relied on information provided by other experts for certain legal and
environmental matters included in Items 4 and 20, as described below. While the QPs have not independently
verified this information, they have madreasonable enquiries and taken appropriate steps to confirm its
accuracy anaonsider it reasonable to rely upon for the purposes of this Technical Report. The QPs accept
responsibility for the Technical Report as a whole, including the sections bagefbonation provided by

other experts.

3.1 Property Agreements, Mineral Tenure, Surface Rights and Royalties
The QP$ave relied upon information provided QM Per l@galteam for these matters
3.2 Environmentalstudies permitting and Socialor Community Impact

The QPs have relied upon informatiprovidedby FQM Per@ énvironmental socialand legateamsfor the
environmental studiespermitting status, and social and community impact matters described in item 20.
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ITEM 4 PROPERTY DESCRIPTIONLANIATION

4.1 Property location

The property is in the La Granja community, Querocoto district, Chota province, Cajamarca region, of
northern Peru. The property lies on the eastern flank of the Western Cordillera of the Andes at elevations
ranging from 2,000 to 2,800 m above sea level.

The property is situated approximately 105 km east of the Pacific Ocean coast, 670 km northwest of the
capital city of Lima, and 220 km by road @8 km by air)from the coastal city of Chiclayo. Chiclayo is
accessible by a orAgour flight north from Lima.

The approximate centre of the La Granja deposit is located at 6°21'S, 79°7'W (WGS 84, Zone 17S: 643,826
mE, 9,313,404 mN). The property location is showriguire4-1.

Figure4-1 La Granja project location (source: FQM
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4.2 Propertydescription

La Granja hosts one of the larger undeveloped porphyry copper deposits globally, with Mineral Resources
capable of supporting production for several decades.

The La Granja Project is held through Minera La Granja S.A.C. (MLG), a joint venture company owned 55% by
First Quantum Minerals Ltd. (FQM) and 45% by Rio Tinto. FQM assumed management of MLG in August 2023
andleads project development and operatian detailed description of the ownership history is provided

in ltem 6.1.
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4.3 Tenure and property area

Under Peruvian legislation, renewable and frenewable natural resources, including minerals, are the
property of the State. Mineral rights are accessed through a concession system administered by the
Geological, Mining and Metallurgical Institute (INGEEN, which is responsible for granting mining
concessiondy application on a firstome first-served basighrough a nondiscretionary administrative
procedure.A mining concession grants its holder the right to explore and exploit mineral resourcés with
the concession area, subject to the obtaining of additional environmental and operational permits and the
securing of surface rights from the relevant landowners. Minerals extracted in accordance with applicable
law are the property of the concessionlter.

Mining concessions in Peru are granted for an indefitéign and are therefore not subject to expiry.
Concessions are, however, subject to a minimum production maintenance obligation, which must be attained
no later than 30 years after the year in which title was granted, or by 2038 for concessions granted before 10
October 2008.

The La Granja property comprises 65 mining concessions held 100% by MLG, covering a total area of 52,694
hectareg(Figure4-2). All 65 concessions were active as of 31 December gstied4-1). The main La Granja

mining concession (code 03717709Z01) was granted through a Private Investment Process and is not subject
to the standard 36year minimum production maintenance term applicable to other concessions

Figure4-2 La Granja Project mining concessions location (source: FQM
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Table4-1 La Granja Project miningoncessions (sourcé&QM
MINING MINIMUM DATE TO ATT] MINING MINIMUM DATE TO ATT|

NUM CODE CONCESSION MINIMUM PRODUCTIQ NUM CODE CONCESSION | MINIMUM PRODUCTIQ
1 |03717709Z0L LA GRANJA NOT APPLICABLE | 34 |10137907  CECILIA Il 31 DECEMBER 203
2 | 10284205| FLORCITA 11A | 31 DECEMBER 2038 | 35 10137704  CECILIA | 31 DECEMBER 203
3 | 10127209 COLPAR XX | 31DECEMBER 2039 | 36 | 10126607 EL REJO 31 DECEMBER 203
4 | 10083505| FLORCITASA | 31 DECEMBER 2038| 37 |10126407  JESICA56 | 31 DECEMBER 203
5 | 10080005 FLORCITA9 | 31DECEMBER 203§ | 38 |10126201  RUTHCBJ | 31 DECEMBER 203
6 | 10079905 FLORCITA8 | 31DECEMBER 203§ | 39 10123704 FLORCITA 15 | 31 DECEMBER 203
7 | 10079805 FLORCITA7 | 31DECEMBER 203 | 40 10121804 FLORCITA 14 | 31 DECEMBER 203
8 | 10079705 FLORCITA6 | 31DECEMBER 203§ | 41 10121704 FLORCITA 13 | 31 DECEMBER 203
9 | 10079505 FLORCITA4 | 31DECEMBER 203§ | 42 |10097804  UNICAN 31 DECEMBER 203
10 | 10079405 | FLORCITA10 | 31DECEMBER 2038 | 43 [10097504 CALUNCATE | 31 DECEMBER 203
11 | 10079305 FLORCITA2 | 31DECEMBER2038| 44 (10007406 “op oot O | 31 DECEMBER 203
12 | 10079205 FLORCITA1 | 31DECEMBER 2038 | 45 | 10078304 BUSE 6 31 DECEMBER 203
13 | 10078106 BUSE 4 31 DECEMBER 2038 | 46 | 10078208 BUSE 5 31 DECEMBER 203
14 | 10078006 BUSE 3 31 DECEMBER 2038 | 47 | 10059604 CERRO MOCHE|L 31 DECEMBER 203
15 | 10059006 | CERRO MOTUNG( 2 31 DECEMBER 2038 | 48 10059504 TAYAPAMPA 1| 31 DECEMBER 203
16 | 10058906 | CERRO MOTUNG() 131 DECEMBER 2038 | 49 | 10059406 CERRO ATUMPAMPA 231 DECEMBER 203
17 | 10058806 | POZO COLORADD 31 DECEMBER 2033 | 50 | 10059306 CERRO ATUMPAMP 131 DECEMBER 203
18 | 10058706 | VISTAALEGRE { 31 DECEMBER 2033 | 51 |1005920§ RIO LIMON 2 | 31 DECEMBER 203
19 | 10058606 | VISTA ALEGRE 4 31 DECEMBER 2033 | 52 | 1005820§ CERRO CHAQUES 31 DECEMBER 203
20 | 10058306 | CERRO CHAQUES 431 DECEMBER 203% | 53 | 10058104 CERRO CHAQUES 21 DECEMBER 203
21 | 10056007 | PENA NEGRA || 31 DECEMBER 203§ | 54 | 10058004 CERRO CHAQUES 131 DECEMBER 203
22 | 10055907 COLPAR | 31 DECEMBER 2038 | 55 | 10057904 CERRO PALACI() 531 DECEMBER 203
23 | 10055807 CASQUIN | 31 DECEMBER 2038 | 56 | 10057804 CERRO PALACI( 431 DECEMBER 203
24 | 10012015 | CAYETANO PRIMERCBL DECEMBER 2045 | 57 | 10057704 CERRO PALACIQ 331 DECEMBER 203
25 | 10003214 | FLORCITA31 | 31 DECEMBER 2044 | 58 |10057604 CERRO PALACIQ 231 DECEMBER 203
26 | 10371606 | FLORCITA21 | 31 DECEMBER 2038 | 59 |10057504 CERRO PALACIQ 131 DECEMBER 203
27 | 10330506 | FLORCITA20 | 31 DECEMBER 2038| 60 |10002113  SIERRA 12 | 31 DECEMBER 204
28 | 10330406 | FLORCITA19 | 31 DECEMBER 2038| 61 |1003111]  TIGRE 13 31 DECEMBER 204
29 | 10330306 | FLORCITA 18 | 31 DECEMBER 2038| 62 |1003121]  TIGRE 14 31 DECEMBER 204
30 | 10255007 CERSSCZ‘Z\F;Lﬁf'S*UE 31 DECEMBER 2038 | 63 |10031611  SIERRA 4 31 DECEMBER 204
31 | 10240715 TADEO 31 DECEMBER 2045 | 64 |1003201]  SIERRAS 31 DECEMBER 204}
32 | 10188206 | FLORCITA 16 | 31 DECEMBER 203§ | 65 |1004261] PUMAG52011 | 31 DECEMBER 204]
33 | 10188106| FLORCITA17 | 31 DECEMBER 203§

4.4 Royalties, rights, payments and agreements

The La Granjgropertyis notcurrentlysubject toroyalty paymens, as the project remains in the exploration
stage The principal contractual payment obligation in place is the Transfer Agreement extension payment:
under the terms of the Transfer Agreemedescribed further belowMLG has the right to exercise successive
sixmonth extensions to defer the feasibility study submission deadline to a maximum date of 31 January

al

2028, with each extension requiring a payment of US$5 million to Prolnversion, of which 50% is allocated to

the La Granja Social Fund to supportiglogevelopment projects within the property area of influence and

social licence initiatives.

MLG has additionally entered into a mining exploration investment agreement with the Ministry of Energy
and Mines, which entitles the Company to a definitive refund of Value Added Tax (VAT) and Municipal
Promotion Tax (IPM) incurred on eligible exploratexpenditures. This incentive is designed to promote

investment in mineral resource discovery.

Under the General Mining Law, holders of mining concessions are required to pay an annual good standing

fee and to meet minimum production or investment thresholds within a specified period. Failure to meet the
minimum production requirement triggers a palty payment, unless the concession holder demonstrates
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gualifying investments equivalent to at least ten times the penalty amoMimimum production must be

achieved no later than the tenth year following the year in wiiabhconcession title is grante@ualifying
investments may include expenditures related to the commencement of mining activities, such as technical,
environmental, topographic, geological and hydrographic studies, mine development, related infrastructure,
payroll, acquisitionorleasth 2 F Sl dzZA LIYSYy G X FyR &a20Alft Ay@SaidyYSyia
of influence.

As theproject is currently iranearlyexploration stage, recent actiiishave been concentratedn themain
La Granjaoncessiongranted in 1991whichwasthe only concessiorfor whichthe minimum investment
requirementwas metfor the 2025 reporting year The remaining 62 concessiomganted between 2005 and
2014, have exceeded the tgrear anniversarthresholdand aretherefore subject to penalty paymentShe
two remainingconcessionsTadeo and Cayetano Primero, granted in 2015, mteyet reachedthe ten
year threshold, however,from 2026 onward these concessions wilbecome subject to the minimum
productionrequirement and, accordinglyp penalty payments if the investment threshold is not m&ll 65
concessions are currently in good standing, with applicable fees and penalties fully paid to date.

The Transfer Agreememias originally entered into on 31 January 2006 between Rio Weistern Holdings,
Prolnversion, and Empresa Mineral del Centro del Pert S.A. (CENTR@MNE) contractual position was
subsequently assigned to Activos Mineros S,Au@ler which ownership of the La Granja mining concession
and related assets was transferred to the company, M. Prolnversion (Private Investment Promotion
Agency) is a specialized technical agency of the Peruvian government, attached to the Ministry of Economy
and Finance, responsible for promoting private investment through RBbi@ate Partnerships (PPPa3set

based projects, and worler-taxes mechanisms aimed at improving public infrastructure and services.

Once production commences, the following royalties and tawa$ apply under the current Peruvian
regulatory framework:

1 Mining Royalty: Applied to quarterly operating profit, with an effective rate ranging from 1% to 12%,
determined across 16 operating margin brackets. A minimum royalty equivalent to 1% of gross sales
applies.

1 Special Mining Tax: Applicable to mining companies without tax stability agreements. This tax is levied
on quarterly operating profit, with an effective rate ranging from 2% to 8.4%, determined across 17
operating margin brackets.

4.5 Environmental liabilities
MLG currently maintains an inventory of 33 environmental liabilities originating from preexqleration
mining activities Figure4-3 and Table4-2). Of these, 16 have been addressed througite development

activities ten have been successfully remediated, and the remaining six will be closed in accordance with the
approved Project Closure Plan.
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Figure4-3 Environmentalliabilities location map(source:FQM
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Table4-2 Environmentalliabilities (source:FQM)

Num | Code Sector | Easting| Northing Type Status
1 | DRO1 | PajaBlancg 707114 9296599 | Mineralized Rock Dispos| Outstanding
2 | DR0O2 | Paja Blancg 707136| 9297201 | Mineralized Rock Dispos| Outstanding
3 | DR0O3 | Paja Blancg 707282| 9297011 | Mineralized Rock Dispos| Outstanding
4 | DRO5 | Paja Blancg 707106| 9296482 | Mineralized Rock Dispos| Outstanding
5 | DS03 Checos | 708211| 9296956 Landslide Resolved
6 | DSO4| Checos | 708300| 9296841 Landslide Resolved
7 | DSO05 | Paja Blancg 707061| 9296359 Landslide Resolved
8 | DS06| Lalraca | 706865| 9296682 Landslide Outstanding
9 |ADO1| Lalraca | 707169| 9297168 No vegetation cover | Outstanding
10 | PL04 Checos | 708126| 9296431 Drilling Platform Resolved
11 | PL05 | Paja Blancg 707602| 9297153 Drilling Platform Resolved
12 | PLO7 Checos | 707938| 9296655 Drilling Platform Resolved
13 | PL-08 Checos | 707629 9295993 Drilling Platform Resolved
14 | Pl-11 Lalraca | 706162| 9296662 Drilling Platform Resolved
15 | PL13 Lalraca | 706657| 9297026 Drilling Platform Resolved
16 | PL-15 | Paja Blancg 707251| 9296347 Drilling Platform Resolved
17 | BGO1 | Paja Blancg 707443| 9296508 Adit Portal Outstanding
18 | BGO2 | Paja Blancg 707082| 9296177 Adit Portal Outstanding
19 | DRO1 | Aerodromo| 709454| 9298868 Landslide Outstanding
20 | DRO2 | Aer6dromo| 709603| 9298899 Landslide Outstanding
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Num | Code Sector | Easting| Northing Type Status

21 | DRO3 | Aerédromo| 709521| 9299339 Landslide Outstanding
22 | DR0O4 | Aerédromo| 709708 9299399 Landslide Outstanding
23 | DS01 | Paja Blancg 707806| 9297631 Landslide Outstanding
24 | DS02 | Paja Blancg 707652 9297685 Landslide Outstanding
25 | DS07 Checos | 707885| 9296292 Landslide Outstanding
26 | PLO1 | Paja Blancg 707483| 9297349 Drilling Platform Outstanding
27 | PLO2 Checos | 708087 9296862 Drilling Platform Outstanding
28 | PL0O3 Checos | 708138| 9296862 Drilling Platform Outstanding
29 | PLO6 | Paja Blancg 707671| 9296952 Drilling Platform Outstanding
30 | PL0O9 | Paja Blancg 707320| 9297660 Drilling Platform Outstanding
31 | PL10 Lalraca | 706740| 9297358 Drilling Platform Outstanding
32 | P12 | Lalraca | 706728 9297030 Drilling Platform Outstanding
33 | PL14 | Paja Blancg 707548| 9,297,553 Drilling Platform Outstanding

The remaining 17 liabilities wepreviouslythe responsibility of Activos Mineros S.A.C. until completion of
the Thirty-Third Additional Semester in January 2@2% transferred taViILGunder theterms of theTransfer
Agreementand in accordance with applicalferuvian environmental regulationBhese 17 liabilities will be
incorporated into MLG's environmental managemeplan to ensure consistency withfuture mine
development

4.6 Permits

MLG currently holds the necessary permits to conduct exploration activities. The primary regulatory
requirement to advance thpropertyto operations is approval of a detailed Environmental and Social Impact
Assessment (ESIA).

MLGhas completedoroject layout option analysis for the studyea andis currently defining the project
footprint, includingthe locatiors of primary and auxiliarinfrastructure Basic engineering is being developed
concurrently to support the technichlselinestudies required for the ESIA.

al

In late 2025, Knight Piésold was retained to prepare the ESIA. Knight Piésold is an international consulting

firm with extensive experience in Peruvian environmental regulatory requirements and applicable
international performance standards. Specialistiabadvisory support is being provided by Steyn Reddy
Associates, an international consulting firm with relevant experience in Peru and in international social
performance standards

TheESIA requirements are detailedliem 20. In addition to the ESIA, separaevironmentalpermits will
be required for the power transmission line corridor, water supply infrastructune storage facilitigsand
potential realignment of the main access road, which magessitatemodifications to existing regional or
national highways.

Additional germits will also be required for supplementary engineerétigdies, including geotechnical and
hydrogeological drilling programs, dro#s@ased surveys, and archaeological, geological, and hydrological
investigations in areas not covered by existapgprovals

4.7 Factors and risks which may affect access or title

Surface rights over the property area are held by multiple private landholders, many of whom do not hold
formal property titles but have maintained continuous, public, and peaceful occupation of the land for more
than ten years. Under Peruvian law, suclewqation may entitle landholders to seek judicial recognition of

ownership through acquisitive prescription, and the public property registry is declarative rather than
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constitutive of ownership, meaning that discrepancies may exist between registered property data and the
actual tenure situation on the ground.

Land access agreements are being negotiated with landholders to establish terms for compensation and,
where applicable, resettlement. Informal land tenure is common across the region and presents a known
complexity for project development; however, MLG swlers this risk manageable through its structured

land access and community engagement program, as descriliehr20 Access to the areas required for
current exploration activities has been secured, and negotiations for broader land access are progressing in
parallel with project development planning
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ITEM5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES,
INFRASTRUCTURE AND PHYSIOGRAPHY

5.1 Accessibility

The La Granjproperty is currently accessed via national highwayOBE from Chiclayo to Yanocuna, then
via regional roads G827 and CA55 connecting Yanocuna tioe projectsite (Figureb-1).

CKS yloe2ylf KAIKgle aSIY®Ydydr wmSSRIKSINEY @il PSR TN
adzZAGFofS FT2NJKSI@e GGNYyaLRNI® ¢KS NBIA 2y NEUIRG SR
NEFR FTNRBY I y20dayhtdxl yBS RO MB2Yy @f/B SR N2 I RKFNRY
LINE 3it6 (A855).

MLG is evaluating upgrade strategies fioe regional road networkréads CA827 and CA55) to support
future project construction and operationglternative routeshave also beeassessed to potentialigduce
the travel distance andime from Chiclayowhile improvingoverallsafety and logisticefficiency

Figure5-1 Access roads to the La Gramjeoject site (source:FQM)
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5.2 Topography, elevatia, vegetationand physiography

Theproperty is characterized by mountainous Andean terrain with elevations ranging from approximately
2,000 to2,800m above sea levelndaveragng 2,700 m with no glaciers or permanent snowfields present.
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Topography is dominated by steep slopes, typically ranging from 20% to 50% gr&djeme%-2), with
exposed bedrock oneeperfaces andalluvial and colluviadepositsmantling gatler slopes

A thin organic soil horizon supp@ta mosaic ofrasslands, agricultural land, and foresgtth vegetation
density vaying with elevation, with dense forest at higher elevations transitioning to locdemsity
vegetation and cultivated agricultural areas at middle and lower elevations.

Figure5-2 Property areatopographyand vegetation. (source:FQM

The propertyies withinthe upper Paltic River basin, which drains mountainous Andean tearaiis formed
by the confluence of the Ayraca, Lima, Checos, and Honda ,reecempasig a drainage area of
approximately 108.5 km#F{gure5-3). The Ayracand Limasubbasins are the largest tributariesovering
25.5 km2 and 33.5 kmz? respectively.
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Figure5-3 Project watershed and subasins (source: FQM)
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53 Climate

The La Granjaroperty is characterized by a mountainous tropical climate influenced by the Intertropical
Convergence Zone, Amazonian air masses, and local orogm@playidng a bimodal precipitation regime

with primaryand secondarpeaksin March and Octoberespectively

Precipitation exhibits stronglevationdependency, with mean annual precipitation &9mm and recorded
extremes ranging from 430 mm to 1,205 mm. Temperatures are moderate and stableg mvéhn annual
temperature of 17.3°CAnnual precipitationand temperaturerecorded at the La Granja meteorological

station between 2007 and 202¢e presented inFigure5-4 and Table5-1.
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Figure5-4 Annual precipitationand temperatureat La Granja station fron2007to 2024(source:FQM
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Table5-1 Annual precipitationand temperatureat La Granja station fron2007to 2024 (sourceFQM

Year 2007) 2008 2009 201012011 2012/ 2013 2014 2015 2016 2017 2018 2019 2020, 2021} 2022 2023 2024
Precipitation (mm) 905[1205 994| 898| 95210091166 878|1057| 903| 981| 975|1151 736 773| 901| 851| 430
Temperature (°C) 17.2| 16.8/17.1)17.5] 17 | 16.9|17.1/17.2| 16.4 17.4{17.4/18.3]18.5

Mean annual relative humidity is 79%, with annual evaporation of approximately i@¥0nonthly solar
radiation ranging from 414 to 572 MJ/mé&nd dmospheric pressure at the camp elevatiohapproximately
804 mb. Local wind patterns are controlled by valley topograplith daytime upvalley winds from the
northeast reversing to downslope northeast winds at night.

The moderate temperatures and absence of extreme seasonal conditions supperoyedrsite access and
operations, with no material restriction on the length of the operating season.

5.4 Seismic conditions
Peru is divided into four seismi@zardzones acording tothe National Building Regulations (RNE E.Q30

Earthquake Resistant Design): Zone 1 (low seismicity), Zone 2 (moderate), Zone 3 (high), and Zone 4 (very
high seismicity)The Project is located within Zone 3, classified as a high seis(rigitye5-5).
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Figure5-5 Seismic map of Peru with the La Granja Projkxtation (source: FQM)

P TAL
L
NS
SiNeslh s S
.53;’ s
GRS
‘i fﬁ" 2 ‘
SN ‘
C }y
R

9300000 ' .5“2;

i
|

é

9000000~ ==
8700000 —+
8400000 + e 9 ﬁf*"# A SR
1., 1 B A S 7 A, RO e
Seismic Hazard map of Peru Y"l;%g;’? ft{fﬁﬁ%‘.ﬁéé
MR S Ly Y S
Risk Hazard Classification "fwﬁ;‘s ‘3;9"’,'&5"4“’5;., :
[ Zone 1 ,,%!#QJQ'/'. ”
L (K TES
[ Zone 2 4 4eAw ~“’ S~} 8100000
8100000~ [ Zone 3 Y e
[ Zone 4 BH
La Granja =
0 100 200km
m— | + & L e
GOOMD(I)OW 900000 1200000 1500000 1800000

Historical seismic events in thpeoperty area have reachethoment magnitudes(Mw) up to 5.5, with focal

depths ranging from shallog«60 km)o intermediate(60 km¢ 3

Seismicity of the areavas consideredh the definition of the conceptualit shell slope parameterapplied

in this report,asdescribed irSection14.10.2

55 Local resources

00 km)

al

Thenearest population centres to the property are La Granja (260 inhabitants), La Iraca (385), Paraguay (125),

La Pampa (292), and El Sauce (114), based on the latest Peruvian National Census from 2017.
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In accordance with the commitments established under the 13th MEIAMLG ensures that 100% of
unskilled personnel and 80% of seskilled personnel are sourced locally, provided that a sufficient number

of suitably qualified workers are available. Uriskiland semskilled labour is therefore recruited locally,

while skilled labour is sourced from regional and national urban centres including Chiclayo, Cajamarca, and
Lima. MLG has consistently met these commitments throughout the current exploratiorapmog

During the 2025 drilling campaign, employment peaked in April 2025 with a combined direct and indirect
workforce of 260 personnel. Of this total, 67% (174 people) were local personnel, comprising 36 unskilled
workers, 104 sermskilled workers, and 34 slat workers, of whom 152 were engaged through contractors
and subcontractors and 22 were directly employed by MLG. The remaining 33% (86 people) wia@ahon
personnel, of whom 61 were engaged through contractors and subcontractors and 25 were directly
employed by MLG.

5.6 Infrastructure

Electrical power is currently supplied by-site diesel generators serving the camp, administrative offices,
and water treatment facilitiesConceptual power supply fouture operationswill be from thenational
electricalgrid via a 22KV transmission line.

A water treatment plant (WTP) is located at the base of Paja Blanamdilhcludes @10 m3 operational
contact water pond and a 3,310 m?3 treated water storage pond. fHodity treats water impacted by
exploration activities anéxplorationadit drainage prior to discharge to the Ayraca Rmwgthin applicable
discharge limits andh compliance witHPeruvian effluent standards

The existing camp has a capacity of approximately 218 persons and is currently operatengable
occupancyangingfrom 20% to80%. Camp facilities include a potable water treatment plant, wastewater
treatment plant, and fuel storage.

5.7 Sufficiency of surface rights

MLG holds title to 4ectares of landin the La Granjpopulation centrewherethe camp idocated Current
exploration activities are conducted under 95 surfaceessand lease agreements covering a tov&l252
hectares providing MLG withsufficientaccess and surface rights ftite approved exploration activities
(Figure5-6).

Additional surface rights will be required fluture mine development and operation®©ngoing negotiations
with affectedcommunitiesregarding land access and potential resettlemaré summarized ittem 20
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Figure5-6 Surface andaccess rightstatus in themain Project area (source=QM
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5.8 Local suppliers and service providers

Local procurement is a key component of MLG's strategy to maximize economic benefits for nearby
communitieswhile strengthering goodrelationswith them. Supplier development follows guidelines aligned
with operational requirements while promoting competitiveness among local entrepreneurs based on
demonstrated experience, quality standards, and market pricing. Current local procurement initiatives
include

1

Approximately 25% of goods and services are sourced from suppliers across the Cajamarca and

Lambayeque departments, of which 21% correspond to local suppliers

- 16.8% from the direct area of influen¢eithin 5 km of the conceptual pit aref)rough direct
contracts

- 4.1%from the direct area of influencthrough subcontracts

- 0.1% from the indirect area of influence within the Querocoto district.

Maintenance of an updated local supplier registry to assess current capacity and plan future

development requirements.

A program to progressively entrust low to rédmplexity maintenance works and services to local

suppliers to support skills development and business growth alongside the project.

Coordination with the camp catering supplier to source produce from local agricultural producers.

Transparent communication of procurement opportunities aligned with project schedules and

requirements.

Support for economic diversification through the La Granja Social Fund, including agricultural initiatives

focused on coffee and avocado production.
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5.9 Conceptual project layout

A conceptual project infrastructure layotias beendeveloped to support the progression of projdetel
studies(Figure5-7). The layout described below is conceptual in nature, has not been subject to engineering
studies, and is expected to evolve as the project advances toward feadibiityevaluation. It should not

be interpreted as representing a final or optimizedastructure configuration.

The current concepgnvisagesnineralized materiabeing mined from the Paja Blanca and Mirador deposits
at La Granja by conventional opeit methods, with waste deposited in a storage facility located adjacent
to the pit. Mineralizationwill be crushed and milled at La Granja before being transporiedunnelto a
flotation plant situated on a flat, dryPacificcoastal plain approximately 100 km from the mine site.

Water supply for milling anchineralized materiatransportation would be sourced primarily from coastal
desalinated water, supplemented loaptured #e contact waterand tailings storage facility (TSF) decant
return. Following conventional flotation, concentrate will be transported by truck to a port facility for export,
with tailings deposited in a conventionBBHocated adjacent to the flotation plant.

Figure5-7 Conceptualnfrastructure project layout (source: FQM)
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ITEM 6 HISTORY

6.1 Prior ownership

The La Granjdeposithas an exploration history spanning more than 50 years. The area was initially identified

as a geochemical anomaly Hye Servicio de Geologia y Mineria of Parucooperation with the United
YAYIR2YQ4E LyaidAaiddziS 2F DS2t 2 mikiabdxgplorafio® drifing Cofhénéhced S G 6 S
in 1979 under a technical cooperation program between Germany's Federal Institute for Geosciences and
Natural Resources (Bundesanstalt fir Geowissenschaften und Rohstoffe, BGR) and the Instituto Geoldgico
Minero y Metalurgico (INGEOMIN, now INGEMME()h the discovery of the La Granja deposit publicly
announced in 1981.

Thedepositwas originally held by the Peruvian government and was progressively acquired by Cambior Inc.
between 1993 and 2000 as part of the privatization of state mining assets. lig20Q0 Cambior divested

the projectto Billiton plc, which subsequently merged with BHP Limited to form BHP Billiton. BHP Billiton
relinquished the concessions to the Peruvian governmeg001.

The La Granja Project was subsequently awarded to Rio Tinto Western Holdings Limited through International
Public Tender PRI7-2005, issued by the Peruvian State in late 2005. On January 31 R1606nto entered

into aMining Concessiofiransfer Agreemenwith the Private Investment Promotion Agency (Prolnversion)

and Empresa Minera del Centro del Pera S.A. (CENTROMIN), which subsequently assigned its contractual
position to Activos Mineros S.Al@nder this agreement, ownership of the La Granja mining concession and
related assets was transferred to the company (now MIRK). Tinto subsequently conducted extensive
exploration and resource estimation programs.

In early 2022, Rio Tinto Minera Pera Limitada S.A.C. initiated discussions with the Peruvian State regarding
the future development of the Project, including the potential incorporation of a strategic partner. Following
evaluation, a joint venture agreemewas negotiated with First Quantum Minerals Ltd. (FQM) under which
FOM would acquire a 55% interest in the Project.

As part of meeting conditions precedent, Addendum No. 7 to the Transfer Agreement was exacipe

2023 pursuant to which FQM was incorporated as guarantor. On August 25, &@8ying receipt of
required governmental approval hilye National Institute for the Defense of Competition and the Protection

of Intellectual Property (INDECOPI), the transaction was completed and FQM assumed operational
management of MLG, thereby consolidating its role as operator of the La Granja ProjecRiavithinto
retaining a 45% interest as strategic partner

MLG is the registered owner of the mineral concessions, with all rights and titles transferred in accordance
with applicable Peruvian mining law. No known disputes exist regarding prior ownership that could materially
affect current title to the property'snineral rights.

6.2 Exploration and development work

Historical exploration at La Granja was conducted by five different companies betwe@arid?2016, with

work primarily focused on drilling at Paja Blanca and the surrounding aseatiop 10.1.1). The most
significant phase of historical exploration was carried out by Rio Tinto between 2006, following its acquisition
of the concessionsand 2015, when hBrownfield target exploratiortampaign was completedhe Mirador
porphyry cluster, located to the west of the Ayraca River, was discovered by Rio Tinto in 2008 during this
exploration campaign.

Rio Tinto's exploration program encompassed theassaying and Hogging of approximately 79,800
historical samples from Cambior anBHP Billiton, commencingin December 2006, followed by
approximately 290,000 m of drilling. Complementary work included detailed geological mapping, multi
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element geochemistry, geophysical surveys (AMT and airborne magnetics), and geotechnical and
geometallurgical testing.

6.2.1 Historical drilling

Exploration drilling at La Granja dates back to 19%8en the deposit was discovered through a joint
technical cooperation program between Peru and Germany. Since then, four operators have completed a
total of 727 DD holes for approximately 322,856 m of driJlimgor to the involvement of FQVMBGR and
INGEOMIN completed the initial 25 discovery holes between 1978 and 1981, followed by Cambior Inc. with
295 holes for 109,826 m between 1994 and 1997 as part of a feasibility study program. BHP Billiton
completed nine shallow holes totalling 1,947 in 2001 a part of a resource reassessment. Rio Tinto
conducted the most extensive singbperator drilling program at the property, completing 393 DD holes for
205,261 m between 2006 and 2017, together with 39 RC holes for 5,569 m as part of a hydrogeological
campaign. A detailed description of the historical drilling programs is providédnm 1Q

6.2.2 Geologicamapping

Regional geological mapping was initially conducted by INGEMMET and Empresa Minera del Perd S.A. Rio
Tinto subsequently completed detailed mapping of the Paja Blanca and Mirador deposit clusters, identifying
four sets of subrertical faults. Additional régnalscale mapping was carried out as part of the target
generation program.

Rio Tinto's mapping programs employed approximately 90 lithology types and codes, consistent with those
used for core logging. Outcrop exposure throughout gheperty area is limited, with bedrock primarily
exposed along riverstream channeland mountain slopes

6.2.3 Geophysical surveys

Rio Tinto initiated the first geophysical surveys at La Granja; no geophysical data are available from previous
operators.

In late 2007, an Induced Polzationand Resistivity program was attempted but could not be completed due
to poor ground coupling in the leach zone. In response, a 5&liméudio Magnetotelluric (AMT) survey was
completed over the deposireain late 2009. The AMT survey successfully delineated zones ofdnigh
copper mineralization (>0.7% Yandwas instrumental in identifying the Mirador porphyry cluster and
guiding subsequent exploration toward the northwest and at depth.

In 2012, an airborne magnetic and radiometric survey was flown over the deposit area. Additional surveys
were completed between 2012 and 2015, extending coverage to the north, east, and west, beyond the core
concession area

6.2.4 Soil sampling

The La Granjdepositarea was first identified through regional stressadiment geochemical sampling
conducted by the Servicio de Geologia y Mineria of Peru in cooperation with the Institute of Geological
Sciences of the United Kingdom between 1969 and 1971 (Baldock, 19%var&¢hl982). This survey
identified a major copper drainage anomaly with coinciderdfM@uanomalies downstream from the deposit
(Schwartz, 1981).

In 2015, Rio Tinto completed an extensive soil and rock chip geochemistry survey across the deposit to
characterize the porphyry system and identify additional exploration targets in the surrounding area
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6.3 Historicalresource estimates

A previouslypublishedresource estimatdy Rio Tintdor La GranjareportedA Y wA 2 ¢Ay (i2Q&a |y
since 204 and filed with the Australian Securities Exchangee U.S. SE@nd the UK National Storage
Mechanism is summarized ifable6-1. The historical estimate was prepared by qualified personnel at Rio

Tinto using industngtandard estimation methods consistent with the reporting standards applicable at the

time of preparation. The underlying drill hole database, geological models, éinthéen parameters that
supported the historical estimate have been reviewed by the QP as part of the preparation of this Technical
Report and are considered to be of adequateality. However a qualified person has not done sufficient

work to classify the historical estimate as curremheralresources omineralreserves, and the issuer is not

treating the historical estimate as curremineralresources omineralreserves.

Table6-1 Historicalresourceestimate for La Granjat a 0.30% Cu cff grade(source: Rio Tinto)

Classification Tonnes (millions Cu (%)
Measured - -
Indicated 130 0.85
Total Measured & Indicated 130 0.85
Inferred 4,190 0.50
6.4 Previousreserve estimates

To the best of they t En@wledge, no mineral reserve estimates have been repditethe property.
6.5 Production from the property

There has been no commercial production from the propeftye onlydisturbanceto the depositsresulted
from the excavation of an exploration adit by Rio Tintmdertaken to tesand support the development of
new metallurgical processe$he adit was 308 long, with acrosssection 4.4 m wide and.7 m in cown
height, oriented at anazimuth of N162Ewith a positive gradient of 2%.

A total of3,717tonnes were extracteduring the aditconstruction and packed into bulk bag®f this,2,700
tonneswere shipped® Rio Tint@ Bundoorametallurgical research facility MelbourneAustralig with the
remairder 1,010 tonnesstored inbulk bagswithin the property area.
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ITEM 7 GEOLOGICAL SETTING AND MINERRACON

7.1 Regional, local and property geology

The northern region of Peru, particularly in the department of Cajamarca, forms part of the Northern
Peruvian Miocene Andean Metallogenic Belt, a geological province that hosts various types of mineral
deposits, including @Mo-Au porphyries, skarns, and epithermal systems, with rgpittase mineralization
associated with magmatitectonic events from the Mesozoic to the Neogerig(re7-1).

Figure7-1 Geological mamf La Granjgroperty region(source:modified from Longo, 201D
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This belthosts worldZlassporphyry deposits such as La Granjdo Blanco, and Cariaco, which share
common patterns of hydrothermal zoning, supergene enrichment, and structural control within an active
convergent setting. In this context, the hydrothermal alteration systems exhibit a multistage evolution typical

of Ci,gMo porphyries, with concentric halos of potassic, phyllic, advanced argillic, and propylitic alteration,

in addition to skarn zones developed in Jurassic limestones (Sillitoe, 2010; Dilles & Einaudi, 1992; Schwartz,
1982).

Tectonically, the region forms part of the Andean magmatic arc, developed by the oblique subduction of the
Nazca Plate beneath the South American Plate, which produced successive intrusive events and deformation
from the Late Jurassic to the Miocene (dadllet al., 1990; Noble & McKee, 1999). In the La Granja sector,
the structural framework is defined by the Cajamarca Megashear Zone, delimited by the Marafién fold and
thrust belt, the Hualgayoc fault, the Truijillo strikép fault, and the Ascop€utervofault, together with the
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the localization of mineralized zones within the depdBigure7-2).

Figure7-2 Cajamarca Megasheatoneand secondary fault zones (source: Rivera, 2D05
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During the Paleoger@eogene, a change in the subduction angle caused a migration of volcanism toward
the east and the development of large magmatic and mineralized systems, with intensified activity in the
MioceneAndeanMetallogenic Belt, where La Granja is located (Carlotto et al., 2009; Davies et al., 2002). This
belt comprises structurally controlled intermediate calkaline intrusions, dated between 25 Ma,

responsible for the emplacement of the major porphyry systems in northern Peru.

From a geological perspective, the Cajamarca area exhibits a stratigraphic sequence dominated by Jurassic
and Cretaceous sedimentary roc&igure 7-3), including the Oyotun, Inca, Chulec, Goyllarisquizga, and
Pariatambo formations, as well as continental units of the Chimu Group (Davies et al., 2002). These units
were intruded by dioritic and granodioritic bodies of the Coastal Batholith, generatingatoaureoles,

skarns, and hydrothermal alteration zones. Paleogene volcanism is represented by the Calipuy Group,
consisting of dacitgandesitic tuffs and lava flows, whereas the Miocene is marked by the emplacement of
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mineralized porphyries and associated dikes. The region has undergone several compressional and

transpressional tectonic pulses that reactivated Zgpasting structures, controlling the migration of

mineralizing fluids (Longo, 2010).

Figure7-3 La Granja regionajeologystratigraphy (source:modified from Ingemmet, 2013
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7.2 Local geology

The La Granja deposit lies on the eastern flank of the Coastal Batholith, intruding Mesozoic sequences. The

deposit comprises a copper porphyry system with strong supergene enrichment, associated with a
hydrothermally altered quartporphyry intrusion (Sahartz, 1982; Hein & Tistl, 1987). Alteration zoning is
well defined, with a core dominated by potassic alteration (quarigl#spar, secondary biotite, magnetite,
chalcopyrite, pyrite, and molybdenite), transitioning outward through widespread phyttiaiibn (sericite

clayquartz assemblages) and localized advanced argillic zones (andalusite, pyrophyllite) to a peripheral

propylitic halo (chlorite, epidote, calcite). Calciith skarns with garnets and associated sulphides
developed along contacts with limestone units (Schwartz, 1981; Rivera, 2005). The upper portions of the

deposit exhibit strong supergene enrichment, with a leached cap and secondary copper minerals (chalcocite,
covellite) developed as a resultthie high pyrite content, intensé&acturing, and the humid climate.

The local geology is defined by the interaction between porphyritic intrusive bodies, volcanic cover
sequences, and carbonateh sedimentary rocks, cut by a complex network of faults and breccias that
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served as conduits for magmatiydrothermal fluids. La Granja is interpreted as a telescoped Miocene Cu
porphyry-skarnepithermal system, overprinted by intrusive and hydrothermal breccias and influenced by a
prolonged tectonemagmatic history and the ietaction of magmatic fluids with structurally reactivated
sedimentary rocks. This geological model is consistent with the typical characteristics of Andean cordilleran
porphyry deposits, including strong structural control, alteration zonation, and therpopition of multiple
hydrothermal events (Sillitoe, 2010; Clark et al., 1990; Schwartz, 1982).

Two principal mineralized cluster areas are recognized within the deposit. Paja Blanca is characterized by
brecciadominated mineralization, while Mirador exhibits more prominent skhosted CeZn
mineralization. In both cases, a transition to porphgtyle mineralization occurs at depth, marked by
disseminated chalcopyrite, bornite, and primary chalcocite, reflecting variations in host rock composition,
permeability, and fluid pathways.

7.2.1 Lithology

The principal lithological units recognized at La Granja include:

1 Jurassic volcanic basement (Oyotan Formation): andesitic to dacitic volcanic rocks forming the lower
part of the system.

1 Cretaceous sedimentary sequence: siltstones, limestones, and carbonate units hosting extensive calcic
skarn developmenfwhere intruded by porphyrigs

1 Cenozoic volcanic units: forming the upper stratigraphy, locally acting as a permeable host for late
hydrothermal fluids.

1 Porphyritic intrusions: predominantly dacitic in composition, occurring as stocks, dykes, and intra
mineral phases genetically linked to porphyry copper mineralization.

1 Magmatichydrothermal breccias: particularly well developed at Paja Blanca, with sericitic cement and
clasts derived from volcanic, intrusive, and skarnified sedimentary rocks.

1 Skarn units: exoskarn and endoskarn developed at contacts between intrusions and carbonate
sediments.

The lithological model has evolved significantly through systematiogging, resulting in improved
stratigraphic control.

7.2.2 Structure

Porphyry copper mineralization is commonly controlled by, or aligned with, regional structural lineaments
(Tosdal and Richards, 2001), whose orientation and timing of activation or reactivation are largely governed
by major tectonic events and can sigrafitly influence mineralization at the deposit scale (Sibson, 2001)

Regionalstructural setting

The @jamarca district lies along the Huancabamba Deflection, which marks a significant change in structural
grain from the dominant NNWWndean trend to near-®V, interpreted as the result of counterclockwise block
rotation and oblique convergence. The district forms part of the Nixdiiding Marafion FokT hrust Belt,
developed during convergent margin orogenesis associated with subdudtibe dlazca Plate beneath the
South American Plate (Scherrenberg et al., 2014).

Prior to orogenesis, northern Peru served as a depositional site for marine sequences in the Western Peruvian
Trough, a NNWrending basin active from the Late Triassic to the Late Cretaceous. Astidarsubduction

and associated orogenesis from the emidthe Cretaceous to the present day resulted in inversion of this
basin. Orogenic Incaic pulses at58 Ma, 4842 Ma, and ~26 Ma produced SSW@gping thrust faults and

gentle upright foldplungingWNWCESE within the Huancabamba Deflection, accompanyeal series of £

43



—A s

[ I DNJ Yy @b L tmividve AIGIOKY A OF f wS L2 NI al

to NEstriking strikeslip faults (Davies, 2002). Clockwise rotation of the subducting Nazca Plate caused the
regional compressional axis to rotate fromdigo ENE, and from ~26 Ma onward, rapid convergence under
EcNE compression coincided with Miocenarphyry magmatism

Depositscale structure

The La Granja deposit is located at the intersection of majeaNdENWstriking regional structure@~igure
7-4), which at the deposit scale manifest as parallel, steeply dipping fault sets. Stratigraphy dips gently to the
EcSE, reflecting prdliocene folding and tilting.

The most significant structure is the iking Iraca Fault, which divides the Paja Blaslasaterto the east

from the Miradorclusterto the west. Traceable for at least 5 km in geophysical datasets, it is considered a
regionally important structure. Despite its extent, the fault shows no signifistmatigraphicoffset, as
evidenced by the continuity of shallow eadipping stratigraphy across it.

The La Granja and Daisy Faults form paralledtNiEing structures, §15 m in width, characterized by brittle
tectonic breccia and fault gouge, and frequently exploited by phreatic breccias. The La Granja Fault is
distinguished by tourmalineemented brecia along its southern extent. Both faults, particularly the Daisy
Fault, are associated with strong advanced argillic alteration including massive silicification and high
temperature acidic clays (dickite, pyrophyllite), indicating they served as prifhady conduits during
telescoping. The Daisy Fault forms a prominent silicified ridge that constitutes a dominant topographic
feature in the eastern part of the deposit.

Several steep NWtriking faults cut through the centre of the deposit. The Agua Salada Febltr(ivide)
appears to have localized several early mirieeal porphyries associated with higher hypogene Cu grades
and also hosts faulbound advanced argillic alteration. The Western Fault is a cryptiestilhg zone of
strong silicification, aligned with small structurally controlled phreatic breccias but natclexpressed in
drill core anddefines the southwestern boundary bigharsenic values.

Numerous smaller faultdess thar8 m wide have been mapped across the deposit with a dominant steep
NNW orientation and a subordinate NE to ENE strike. Many containtfauiid advanced argillic alteration
associated with higher sulphideein densities, and all crossit the breccia body, indicating pest
mineralization timing. None of the mapped faults show significant stratigraphic offset; kinematic data remain
difficult to obtain from field and core observations, and fault movementiisently poorly constrained.

The Paja Blanca breccismsundby the Iraca and Daisy Faults and occurs at their intersection with the Agua
Salada Fault, suggesting these structures played a key role in localizing the breccia and mineralization system.

Surface mapping dfon oxide (Fe-oxide) and quartz + Fexide veins at Paja Blanoaveak preferred vein
orientations within the stockworkFigure7-5). Feoxide veins, all returning portabkéray fluorescencéxRIy
arsenic values exceeding 300 ppm, show dominant stegmd& NNWstriking orientations, while quartz +
Feoxide veins are predominantly NNiEending. The dominance of steep NNaiking arsenidearing Fe
oxide veins, together with smallexcale faults ofthe same trend, indicates that the NNW direction was an
important structural control during the advanced argillic alteration phaspattern also observed in other
Cajamarca porphyry systems such as Minas Conga and Michiquillay.

Shallowdipping neotectonic slip surfaces associated with overlying colluvium are present across La Granja
however, no shallovdipping syAmineralization featuresreidentified.
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Figure7-4 Plan view of main local faultat La Granja depositsource: FQM)
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Figure7-5 Equal area stereonets and rose diagrams of mapped fagltoxide veinsand Qtz+ Feoxide veins §ource:
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Alteration

Hydrothermal alteration at La Granja is extensive and systematically zoned, reflecting the evolution ef a long
lived magmatiehydrothermal system. if¥e principal alteration assemblages are recognizedether with
unaltered and unidentified domains usexs reference categories in the geological model, described
below.

T

Potassic alteration is developed at twentreswithin the deposit: Paja Blanca and Mirador. At Paja
Blanca, potassic alteration occurs at depths greater than approximately 900 m below surface, defined
by secondary biotite, #eldspar, and muscovite, with a strong phyllic overprint preserved as remnant
alteration within the deposit core. To the south and east of the Paja Blegnttae, potassic alteration

is preserved from approximately 200 m below surface, transitioning outward to chlorite alteration
toward more peripheral zones. Preservation is better within intrusive rocks than in volcanic units,
reflecting lower permeability of the intrusive lithologies. Chalcopyrite and hypogene chalcocite
mineralization is associated with thialteration assemblage, occurring in both veins and
disseminations. At Mirador, potassic alteration is related to intrusive bodies emplaced at an estimated
depth of approximately 1 km below surface, with secondary biotiteel#spar, and muscovite as the
principal mnerals. Chalgayrite and bornite mineralization is associated with this alteration in veins
and disseminations.

Phyllic (sericitic) alteration is widespread throughout the deposit and locally intense within
hydrothermal breccias and volcanic rocks surrounding the Paja Btenti@ Representing one of the
latest hydrothermal stages, it overprints all previously developed alteration assemblages. The principal
mineral assemblage is dominated by muscayieragonite, locally accompanied by kaolinite and
pyrophyllite. This alteratiorsiassociated with neazomplete destruction of primary rock textures in

the deposit coe and with Btype veins (pyritesericitegquartz). Both hypogene and supergene
mineralization are associated with this stage.

Prograde skarn alteration is developed where intrusive bodies are in contact with carbrictate
sedimentary units, particularly in the Mirador sector. The assemblage is dominated ksilicale
minerals including garnet (grossular > andradite), diopséhe subordinate wollastonite, reflecting
hightemperature fluidrock interaction during early intrusion emplacement. Prograde skarn zones
host coppefzinc mineralization, primarily chalcopyrite and sphalerite, and are characterized by very
low arsenic cotents, typically 10 to 15 ppm, reflecting limited interaction with late arsdm@aring
hydrothermal fluids.

Retrograde skarn alteration overprints the prograde @ilicate assemblages, reflecting cooling and
hydration of the system. It is characterized by clinozoisjteote, actinolite, chlorite, quartz, and
calcite, with associated sultides including pyrite, chalcopyrite, and minor sphalerite. Retrograde
alteration is commonly associated with increased permeability arghglé deposition and represents

the main stage of copper introduction within skarn domains. Despite hostirgnGuineralization,
retrograde skarn zones remain largely arseuoor, indicating minimal interaction with late
epithermal arsenibearing fluids.

Argillic andAdvanced argillic alteratianare preserved in the upper part of the Paja Blaruemtre,
occurring to approximately 200 m below surface, wh#rey pervasively replace remnant volcanic
host rocks and deepen along structural zones. Characterized by silica, pyrophyllite, dickite, and related
minerals, tlese assemblage overprint earlier alteration stages amare structurally focused along
major faults. The presence of early quartz veins withes#alterationassemblageprovides evidence

of a grongly telescoped hydrothermal system. Silicification is locally intense, forming caps or structural
seals that influence fluid flow and arsenic distribution.
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1 Unaltered rock domains, corresponding to lithologies that retain primary magmatic or sedimentary
textures and mineralogy without significant hydrothermal overprinting, serve as important reference
domains for geochemical and lithological comparisons witténgeological model.

1 Unidentified alteration encompasses minor zones where alteration characteristics are poorly
constrained due to limited exposure, overprinting, or insufficient diagnostic mineralogical information.
These zones are volumeétally minor and remain undefined pending further detailed logging or
analytical work

7.3 Styles ofmineralization

Mineralization at La Granja results from a nmueltisodic magmatichydrothermal system in which several
styles are spatially and temporally superimposed. Peatineralogical studies (EPM), combined with
geological logging, structural analysis, and 3D mglconfirm four principal mineralization styles defined

by host rock, texture, mineral assemblage, and structural control. The system evolved through multiple
hydrothermal pulses, progressing from early porphstyle Cu mineralization through skarn timation,
breccia emplacement, and finally late highlphidationepithermal overprinting.

Porphyrystyle mineralization represents the earliest and volumetrically most extensive style, characterized
by disseminated and veinl¢tosted copper sulphides dominated by chalcopyrite and ubiquitous pyrite, with
local bornite. Mineralization occurs with porphyritic intrusions and adjacent wall rocks, associated with
potassic alteration at depth and overprinted by phyllic alteration. Petioeralogical data confirm
chalcopyrite as the principal hypogene copper mineral across the vast majoaitalyed samples.

Magmatiehydrothermal breccighosted mineralization is a key style within the Paja Blanca sector, where
copper sulphides occur disseminated within the breccia matrix, as veinlets, and locally coating or replacing
breccia clasts. Chalcopyrite and bornite éine dominant primary sulphides, with secondary chalcocite and
covellite locally developed. Strong sericitic alteration and silicification reflect high permeability and efficient
fluid focusing during multiple hydrothermal pulses.

Calcic Cgzn skarn mineralization is developed where intrusive rocks interact with carboichtéthologies,
principally in the Mirador sector. Skarn assemblages are dominated by gamnétpyroxenebearing
mineralogy, with sulphide mineralization congeal mainly of chalcopyrite and sphalerite, accompanied by
pyrite and minor bornite. Petraineralogical data confirm the importance of sphalerite within skarn
domains, which generally exhibit low arsenic background levels.

Late highsulphidation epithermal mineralization overprints earlier porphyry, breccia, and skarn
assemblages. It is expressed as structurally controlled veins and veinlets dominated by enargite + tennantite,
with associated pyrite, localized silicification, and advanced argitieration. Although spatially restricted,

this style is critically important due to its strong association with elevated arsenic gradesnitegn@logical

studies confirm that arsenic is primarily hosted in¢8s sulphides (enaitg), with rare arsenopyrite,
indicating FeAs sulphides play a subordinate role

7.4 Types ofmineralization

The La Granja deposit exhibits a wddleloped vertical mineralization profile, consisting of hypogene
sulphide mineralization overlain by zones of supergene enrichment and leaching. The known copper
mineralization is distributed across an area of appraately 3 x 3 km, spanning elevations from
approximately 2,400 to 2,800 m above sea level at surface to approximately 400 m above sea level at depth,
representing a vertical extent of more than 1 km from surface. Mineralization demonstrates kilcauzier

lateral continuity and remains open at depth, with exploration target potential identified below the currently
defined resource envelope at both Paja Blanca and Mirador.
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Oxide mineralization is restricted to shallow, isolated pockets of limited extent, typically less than 100 m in
lateral dimensions and 2 to 5 m in vertical thickness and does not represent a significant component of the
deposit.

Supergene enrichment occurs predominantly at the upper portions of the deposit, immediately beneath the
leach cap. The enrichment zone averages approximately 200 m in thickness but can extend to depths of up
to 450 m in structurally favorable areas wherermeability and fluid pathways have promoted deeper
penetration of supergene fluids.

The known hypogene mineralization extends to elevations of approximately 450 m above sea level,
representing depths of more than 1 km below the base of the supergene enrichment zone, with grade
continuity reflecting the porphyrgtyle mineralization geomey at depth.

Arsenic mineralization broadly follows the copper footprint but is more spatially constrained, being absent
or suppressed within intensely silicified zones and skarn domains. Arsenic continuity is correspondingly lower
than that of copper, with individuarseniecbearing domains exhibiting continuities in the range of 200 to
500 m, reflecting the structural and mineralogical controls on enargite andshilgthidation vein distribution
discussed in Section 7.2.

Zinc mineralization is predominantly associated with skeoated CeiZn assemblages, occurring within the
Mirador cluster and the eastern portion of the Paja Blanca cluster. The zinc mineralization footprint is
approximately 1 x 1 km at Mirador and 700007m at Paja Blanca, with average depths of approximately
200 m at both clusters, consistent with the vertical extent of the prograde and retrograde skarn domains
developed along intrusivearbonate contacts

The mineralization types and their spatial distributions described above, encompassing hypogene,
supergene, oxide, arsenic, and zinc domains, form the geological basis for the estimation domain framework
applied in the Mineral Resource estimate. The ditigeochemical, mineralogical, and geometric
characteristics of each mineralization type are reflected in the domain definitions for copper, sequential
copper species, arsenic, and zinc, as described in Sdetibn

7.4.1 Hypogene mineralization

Hypogene mineralization forms the primary copper endowment of the deposit. Patmeralogical analysis
of approximately 50 representative samples indicates that pyritebigjuitous, and chalcopyrite is the
dominant coppetbearing sulphide. Bornite occurs locally, particularly within brehoisted and porphyry
style mineralization. Minor hypogene chalcocite, digenite, tennagtédrahedrite, and enargite are also
present, reflectingevolving fluid chemistry during late magmatic and early epithermal stagénc
mineralization, primarily as sphalerite, is common within skarn domains and locally within breccias

7.4.2 Supergene enrichment

Supergene enrichment is developed above the hypogene zone and is characterized by secondary copper
sulphides formed through the replacement of primary sulphides. Covellite and chalcocite are widespread
within this zone, with chalcocite occurring as fraetufillings, replacement rims, vein coatings, and
disseminations; digenite occurs locally. This zone typically exhibits the highest copper grades within the
vertical profile, reflecting effective supergene processes operating ufaeyurable paleoclimaticand
geomorphological conditions

7.4.3 Oxide mineralization

Oxide mineralization is generally thin and discontinuous and does not constitute a significant copper
resource. Developed near the interface between the leached cap and the enriched zone, it consists primarily
of malachite, tenorite, minor chrysocolla, aRd-oxides including goethite and hematite.
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7.4.4 Arsenicmineralization

Petromineralogical, structural, and geochemical data consistently demonstrate that while arsenic
mineralization at La Granja is partly pervasive, it is also strongly controlled by structure, lithology,
permeability, and alteration.

Arsenic is predominantly hosted in enargite and relate¢A3usulphides associated with ladtage high
sulphidationepithermal mineralization, occurring in structurally controlled veins and veinlets that overprint
earlier porphyry, breccia, and skarn assemblages. The rarity of arsenopyrite impegmlogical datasets
confirms that arsenic is concentrated within gffee sulphide assemblages rather than broadly disseminated
throughout the system.

Arsenierich mineralization is spatially focused along major fault zones,-falsted breccias, and high
permeability structural corridors that acted as conduits for late acidic fluids, commonly coinciding with zones
of advanced argillic alteration andténse silicification. Lithology exerts a secondary but important control:
skarnhosted domains generally exhibit low background arsenic levels due to limited interaction with high
sulphidationfluids, whereas volcanic and brectiasted domains affectedybadvanced argillic alteration
showrelativelyelevated arsenic contents.

Arsenic distribution at La Granja is therefore governed by the interplay ofstate fluid chemistry,
structural architecture, permeability contrasts, and alteration focusing effects, in addition to a background
of partially pervasive arsenic enrichmeifitis understanding provideahe geological basis fdhe arsenic
domain framework as described in Sectidd.5 Furthermore, the recognition that a significant proportion

of elevated arsenic grades are structurally controlled and spatially discrete supports the potential for future
feed management through mine planning and ore blending, allowing a conventioratidioflowsheet to

be considered as the basis for process plant design.

7.45 Zinc mineralization

Zinc mineralization at La Granja is spatially associated with-skeated assemblages, predominantly within

the Mirador cluster. Sphalerite is the principal zbwaring mineral, occurring in both prograde and
retrograde skarn domains in association withalcopyrite. Zinc grades are highest within the -cdicate

skarn zones developed along contacts between porphyritic intrusions and carboclatgedimentary units,
where sphalerite is deposited as part of the-Bluskarn mineralization assemblage. Witthe Paja Blanca
cluster, zinc mineralization is subordinate and less consistently developed, reflecting the dominance of
brecciahosted and veircontrolled copper mineralization in that sector.
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ITEM 8 DEPOSIT TYPE

Porphyry copper systems represent one of the most important sources of copper globally, typically forming
in magmatic arc settings related to subduction processes (Sillitoe, 2010; Dilles & John, 2018). These deposits
are characterized by large volumes gfdnothermally altered rock surrounding porphyritic intrusions, with
copper mineralization occurring as disseminations and veinlets of chalcopyrite, bornite, and locally
chalcocite. Alteration assemblages are zoned outward from a potassic core througi phdllargillic to
propylitic halos, reflecting progressive cooling and ftoidtk interaction (Sillitoe, 2010; Halley et al., 2015).

Where porphyryrelated magmatic fluids interact with carbonabearing host rocks, calcic skarn systems
develop through metasomatic replacement at intrusjimestone contacts (Meinert et al., 2005; Chang et

al., 2019). Skarn mineralization typically cormegs chalcopyrite and sphalerite within caltcate
assemblages, spatially and genetically linked to the causative porphyry intrusions. These domains are often
considered favourable metallurgical targets due to their relatively simple mineralogy and lwe
concentrations of deleterious elements.

Porphyry and skarn systems may be overprinted by -Bighhidation epithermal mineralization where
magmatic fluids ascend rapidly along structural conduits (Sillitoe, 1999; 2010)-sutigitdation
assemblages are characterized by advanced argillic alteration, residual silica,¢c@sdsGlphides including
enargite and luzonite, producing telescoped systems with strong vertical and lateral metal zonation in which
deep porphyry and skarn mineralizati coexist with shallow epithermal assemblages. The spatial
interrelationships between these deposit types are illustrate&igure8-1 (Sillitoe, 2010).

Magmatichydrothermal breccias are a common and important feature of porphyry systems, forming
through overpressure and explosive brecciation during intrusive emplacement (Cooke et al., 2014). These
breccias provide highly permeable conduits for minenadjZluids and may host significant copper grades
through focused fluid flow and repeated mineralization events.

Following uplift and exposure under tropical to subtropical climatic conditions, supergene enrichment may
develop as meteoric waters leach copper from the oxidized zone and reprecipitate it at depth as secondary
chalcocite and covellite (Chavez, 2000it&d] 2005). Supergene processes can significantly upgrade copper
grades, forming economically important enrichment blankets while redistributing elements such as arsenic
into the oxide cap.

The La Granja deposit represents an integrated porpiskgrrcepithermal system in which the spatial and
temporal relationships between mineralization styles reflect the evolution of a-lieeg magmatic
hydrothermal centre consistent with the depostiype framework described abov&tructural architecture,
host rock composition, and fluid chemistry have collectively governed metal distritagioss the porphyry,
skarn, breccia, epithermal, and supergene components of the system, and cahtiouguide ongoing
geological interpretation and resourestimation
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Figure8-1 Anatomy of a telescoped porphyry Cu system (source: Sillitoe. 2010)
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ITEM9 EXPLORATION

Since assumingperatorship inAugust2023, FQM has focused on validating historical data and enhancing
the geological and geometallurgical understanding of thea Granjadeposit through systematic
reinterpretation and targeted exploration

9.1 Geologicareinterpretation and databasevalidation

FQM initiated a comprehensive review of historical drill core and geological data, including:

1 Systematic relogging of diamond core using standardized procedures to capture lithology, alteration,
mineralization, vein characteristics, and structural measurements

1 Critical review and redefinition of lithological units and alteration domains to address inconsistencies
between previous logging campaigns

1 Multi-element geochemical reinterpretation incorporating copper, arsenic, zinc, and sequential
copper assays to distinguish oxide, secondaiphide and primary copper species

1 Mineralogical characterization through TIMA and petrographic analysis to differentiate enargite,
arsenopyrite, and other arsenlmearing phases

1 Automated Spectral Device (ASD) analysidrill coreto refine argillic alteration zonatian

1 Portable Xray fluorescence (pXRF) analysidrill coreto support identificatiorand geological logging
of fine-grained disseminatedulphides.

9.2 Structural andgeophysical studies

FQM conducted an airborne LIDAR topographic survey of the property and surrounding areas, and a drone
o0FraSR FSNRBYI3IySGAO adz2NBSe T2 0dza SR, Royiding KighresRi&iad2 a A G Q
topographic and magnetic data to support structural interpretation

Detailed structural mapping campaigns were conductéthin the property and its immediate surrounding
areasusing the Anaconda methotb define major fault sets and their relationship to arsenah vein
systems.The Anaconda method is a field mapping approach that emphasizes direct observation over
interpretation, recording lithology, alteration minerals, structures, veins, and mineralization intensity
through colourcoded notation on base maps at scales of 1:850:500, without predefined interpretive
classifications. The method produces fact maps that prioritize raw field data which, when integrated with
geochemical and geophysiadtasets, provide a robust foundation for developing accurate genetic models
in mineral explorationExisting geophysical datasets, including magnetic, induced polarization (IP), and
radiometric surveys, were reprocessed and integrated to support the updated geological and structural
framework.

Together, these studies have improved the understanding of structural controls on mineralization and
alteration at La Granjaonfirminga structural control orpart of theelevated arsenidistribution, which will
guidefuture works inthe propertyto advancearsenic mineralization domaining.

9.3 Diamonddrilling program

FQM has completed approximately 898 m of oriented diamond drilling, targeting confirmation of
historical intercepts and testing of updated geological concepts, investigation of the Paja Blanca breccia
complex and Mirador skarn horizons, and systematic collection of structural data antheasurements,
particularly for coppetarsenic mineratiation The program was designed to validate and expand upon
historical results while improving domain definition for resource modelling and geometallurgical
charaderization
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Detailed descriptions of the drilling programs, sample preparation amalyticalprocedures, and data
verification are provided in Items 10, 11, and 12 respectively.

9.4 Threedimensional geological modelling

An implicit three-dimensionalgeological modebf the depositwas constructedusing all available data,
integrating lithology, alteration, structure, geochemistry, and mineedlon zones This model forms the
foundation for the updated Mineral Resource estimate and geometallurgical modelling

9.5 Keyfindings
Recent explorationvorkshave demonstratedthe following:

1 The copper mineralization exhibits largeale continuity, with the deposit remaining open in several
areas at depth.

1 Structural architecture and permeability exert an important influence on the distribution of- high
sulphidation and supergene alteration and on metal placement within the deposit

1 Arsenic distribution is spatially heterogeneous, predominantly controlled by structural and
mineralogical domain boundaries. Within the deposit, skaosted CqZn mineralization at Mirador
is characteristically low in arsenic, while structurally contblgéghsulphidation veins and breccias
are associated with elevated arsenic levels, reflecting thedtdge epithermal overprinting of earlier
porphyry and skarn assemblages.
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ITEM 10 DRILLING

The La Granja Mineral Resource estimate is supported by geology and mineralization data collected from
diamond drill (DD) coreAll core wasgeologically logged, sampled and analysed for metal and element
concentrations. The resulting data was then used to create 3D geology, structural and alteration, anudlels
block model estimates of metal grades.

Drilling at La Granja has been conducted by five operators, as discudta 6 comprising a total of 832
DDholes, 39 reverse circulation (RC) holes, and 21 trench charhglgnview of drillhole locatiors by
operator is presented ifrigurel0-1, with vertical crosssectionsalong the section linemdicated inFigure
10-1 presented inFigurel0-2 and Figurel0-3.

Figurel0-1 Extent ofhistorical and recendrill holesat La Granja propertyy operator (source: FQM)
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Figure10-2 CrosssectionA-! Q 0 is@uti)isKowinghistorical and recent drill holes by operataand lithological
units (source: FQM)

A o
N B B S R
g X . ] . e
3 ¢ PajaBlanca Rl |
D400 Elev o - s @, - LG:COMPANY
&G < SER i |
& il M N - [BGR]
H H : |
2200-Etev T o — [l — [CAMBIOR] 4
N[ AR ‘ [BHP]
Ex X . LI IR M- [RIOTINTO] |
N ¥ W —Fav)
400N / = : i .f l‘\ ENeYaYall wd PrUW
TO 7 7§ \\l TOUU LTV
‘2 : ¥ -~ 4§ l\
;h : -" \ h i i | Legend i
: o i 1 { R H |
it ,-'/X 1‘\ e} L { " LG : LITHO 2025
e 7 1 il ni ) i | i
1430 E}.w :,' \,‘ | 2 i ‘1 i e §\ {;}gl\lr_o-s?t);?tunVolcan|c
{ \ | i i - Siltstone
/ / \ \'\\ { ' | W [3]LST - Limestone
200-Elev ,f‘ . 3 \ | S 15T [4] VOL - Llama Volcanic |
R D [5]INTR - Porphyry ‘
£ ! \ S & B — [6] ENSK - Endoskam |
2! f D \ D M — [7] EXSK - Exoskam ]
3 \ ; § I — [8] HBX - Hydrothermal Breccia |
z om 500 m 1000 m< [9] LDI - Late Diatreme ‘
200 Fley : ——ann-Flay—|

54



—A s

[ I DNJ Yy @b L tmividve AIGIOKY A OF f wS L2 NI al

Figure10-3 Crosssection B. Q ¢-BaStisiiowing historical and recent drill holes by operator and lithological units
(source: FQM)
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Rio Tinto completed 39 shallow RC drill holes as part of a hydrogeological campaign. These holes, together
with historical trench sampling were excluded from the estimate database due to insufficient supporting
information and missing assay dafor completeness and transparentlye RC holes andé¢nch sampling
areincluded inTablel0-1 alongsde the diamonddrilling inventory It is noted that tench sampling is not a

drilling techniqueand is includedolely fordisclosurepurposes

Tablel10-1 All drilling conducted at the La Granja propertyy company and yearincluding trench samplingsource:

FQM)
Number of drill holes | Total drill Total
Year Company

DD RC | Trench| holes metres

1978 - 1981 BGR & Peruvian Government25 - 3 28 6,013
1993 - 1997 Cambior 293 - 2 295 109,492

2001 BHP Billiton 9 - - 9 1,947
2003 - 2014 Rio Tinto 395 39 16 450 213,942
2023 - 2024 FQM 110 - - 110 45,998
Total 832 39 21 892 377,392

10.1 Diamond drilling

Atotal of 832 DDholescomprising368844 m of drillinghave been completed at the La Granja propdayy
five operators since the discovery of the depogiiable 10-2), with the most recent campaign by FQM
between2023and2025contributing110 diamond drill holesDrilling has been focused otopper, zinc and
arsenic minerafiation acrossexploration, resourcedefinition, geotechnical andnetallurgicalevaluation
programs

The main depositreaisthe Paja Blancporphyrycluster, locatedto the east of the Ayraca River, which was
identified by BGR andubsequentlydrilled by CambiorBHPBIlliton, Rio Tintoand FQM The Mirador
porphyry cluster, situated to the wesf the AyracaRiver,was discovered by Rio Tinto in 2008.
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In addition to the main deposit areaRjo Tinto and Cambi@onductedbrownfield target definition in the
surroundingareas including the Quebrada Honda, Huambo, La Pampa, La Laja and Pampprvspdets

w S LJ2 NJi

Table10-2 Diamonddrilling conducted at the La Granja pperty by company and year (source: FQM)

Year Company Number of drill holes| Total metres
1978 - 1981| BGR & Peruvian Government 25 5,812
1993 - 1997 Cambior 293 109,276

2001 BHP Billiton 9 1,947
2003 - 2014 Rio Tinto 395 205,811
2023 - 2025 FQM 110 45,998

Total 832 368,844

Of the total diamond drill hole metse 43% wvere drilled as subvertical holes and 57% as inclined hioles
multiple directions(Table10-3). Holes with a dip angle steeper than 85° were classified as subvertical, with

all holes drilled at shallower angles classified as inclined

Table10-3 Diamonddrilling by dip angle type (source: FQM)

Dip Type Number of drill holes Metres Percentage
Subvertical (8590°) 477 159,880 43%
Inclined (0-85°) 355 208,964 57%
Total 832 368,844 100%

10.1.1 Historical drilling

Drilling at La Granja dates back to 1978, when the deposit was discovered through a joint technical
cooperation program between Peru and Germany. Since then, four operators have completed a tofal of 72
DD holes for approximately 32826 m of drilling prior to FQM's involvement, as summarizedable10-2.

The location of the drilling is presentedRigurel0-4.
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Figure10-4 Extent of historical drill holes by operato(lsource' FQM)
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BGR and INGEOMIN (1928981)

The discovery drilling program comprised 25 DD holes totalling 5,812 m, drilled vertically to depths of
between 79 m and 361 m. Due to limited database records and no remaining sample material available for
verification, these holes were not used in thendial Resource estimate.

Cambior Inc. (19941997)

A total of 28 DD holes for 10276 m were completed across the main deposit and surrounding exploration
targets, including La Pampa, Quebrada Honda, and La Iraca, as part of a feasibility study and environmental
impact assessment. A total of 22,211 samples from 252 holes were assayedtiebvals.

BHP Billiton (2001)

Nine shallow DD holes totalling 1,947 m were drilled across the Paja Blanca and Mirador areas as part of a
resource reassessment, with 649 samples assayed for ten elements including Cu, Ag, As, Mo, and Zn.

Rio Tinto (20062017)
A total of 3% DD holes for 20811 m were completed over eight years of exploration, representing the most

extensive singk®perator drilling program at the property. Rio Tinto also completed 39 RC holes for 5,569 m
as part of a hydrogeological campaign alongAlyeaca River andevelopedanunderground tunnel for bulk
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metallurgical sampling. The deepest hole drilled at the property, reaching 2,219 m, was completed by Rio
Tinto north of La Iraca.

Cambior, BHP Billiton, and Rio Tinto all used PQ, HQ, and NQ wireline coring methods, with most holes
commencing in HQ and reducing to NQ with depth. Rio Qidtore orientation was limited to selected
geotechnical holes.

All samples were analyzed for Cu, As, and Zn at nominal sample intervals of 3. rm @uality assurance
quality control QAQQ assessment of the selected drill hole assay data confirmed acceptable levels of
precision and accuracy for use in the Mineral Resource estinjeagfer to Item 11) Additionally,
approximately 300 drill holes from the Cambior and Rio Tinto programs wdogged using original drill
coreand core photographfor lithology, alteration, veins, and structures.

10.1.2 Recent FQMiIrilling

FQM's diamond drilling program was designed to infill the main deposit areas between historic drill holes,
targeting a reduced grid spacing of below 100 m and approximately 50 to 75 m in the Paja Blanca area. The
primary objective was to improve definitiaf geological continuity, with focus on the extent of Cu, As, and

Zn mineralization and alteration across the Paja Blanca and Mirador deposits.

FQM drilled110 DD holeg$or 45,998 m(Figurel10-5), all of which were geologically logged, sampled, and
analyzed. The drilling program was planned, managed, and supervised3arn@&loGomezDominguezand

C v a Kdsgeology team. Of the 110 holes, 95 holes folsZ¥,m were drilled at Paja Blanca, 11 holes for
3,464 m at Mirador, and four holes for 957 m as part of a hydrogeological campaign, for a tot&S3#m5,
Drilling summaries by year and by deposit area are presentédhbiel0-4 and Tablel0-5 respectively.

Tablel0-4 FQM drilling summary by year (source: FQM)

Year | Number of drill holeg Metres
2023 3 1,330

2024 62 27,435
2025 45 17,233
Total 110 45,998

Table10-5 FQM drilling summary bybjective and depositarea(source: FQM)

Objective | Deposit Areal Number of drill holeg Metres
Resource Paja Blanca 95 41,577
Definition Mirador 11 3,464

Hydrogeology All 4 957
Total 110 45,998

Holes were positioned to achieve the highest angle of intersection to mineralization and litlaoldgylume
coveragerather than on a fixed progressive grid. Downhole depths ranged from 115 m to 741 m, with the
deepest hole intersecting hydrothermal breccia at the centre of Paja Blanca. Approxiriééglpf holes
were drilled vertically, with the remaining6% angled between 56° ar@b°® in multiple directions to test
mineralization continuity, lithology, and structural orientations.

All drilling was conducted using triplebe wireline methods with core orientation tools as standard. Drill
core was logged for lithology, alteration, veining, mineralization, and structure, and all holes, including the
hydrogeological campaign, were Iagh for geotechnical data including core recovery and rock quality
designation (RQD) Samples were analyzed for copper using facid digest and Atomic Absorption
Spectroscopy (AAS) at a nominal sample interval of 3 m. All sampled and assayed drilel®kasoject to

a comprehensive QAQC program
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Figurel0-5 Extent of FQM drilling byrill program type(source: FQM)
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10.2 Core recovery

Core recovery and RQD data are available for Rio Tinto holes drilled between 2006 and 2013 and for all FQM
holes,whichare routinely recorded during drilling and geological logging. Recovery data are not available for
BGR, Cambior, or BHP Billiton holes; however, similar or slightly lower recoveries are assumed for those
programsbased on the consistency of drilling methasplied across all operators.

Overall core recovery for Rio Tinto and FQM holes exceedgs®¥oand 94% respectivglyepresenting a
very low risk to block model grade estimates. Recovery is lower in indérvad surface to approximately 60
m depth, primarily due to the weak and fractured nature of host lithologies irhibelyweatheredleached
zone, as reflected by low RQD valueQDvaluesaverageapproximately50%over the initial 400to 450 m
depth interva) corresponding to the leached, weathered, and more brecciated amtufred portionsof the
deposit,increasng progressivelat depth with the transition to fresher anéessfractured material Average
core recovery and RQD percentages by depth from sudee@resented irfFigurel10-6.
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Figure10-6 Corerecoveryand RQD bydownhole depth for Rio Tinto and FQMIrill holes (source: FQM)
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Analysis of recovery by core diameter confirms that lower recoveries are associated with PQ core, consistent
with its predominant use in weathered and leached materfallel0-6). Lower recoveries in certain holes

are also associated with faults, structures, and strongly fractured zdres.highest core recoveries are
associated with competent skadaitered intrusions, sediments, and intrusive rocks, whereas sediments and
volcanics tend to exhibit lower recoveries, reflecting stronger fracturing and alteration variability.

Table10-6 Recoveries by core diameter (source: FQM)

Core Diameter| Recovery %
HQ 94.9
NQ 94.4
PQ 91

A comparison of core recovery against metal gradess all holemdicates limited to no impact of recovery

on analyzed gradesonfirming that the lower recoveriasbserved in weathered and fracture intervals do

not introduce material bias into the grade dataset. The overall core recovery data is therefore considered
adequate and representative for the purpose of Mineral Resource estimation.

10.3 Collar surveys

All current drilling is referenced to the WGS 84 Zone 17 South coordinate system, expressed in metres, with
elevationsrecordedin metres above sea level. Rio Tinto used the BM PEROL datum, while earlier operators
used the PSAD 56 coordinate system.

Cambior and BHP Billiton drill hole locations were digitized using screen pointer or digitizer tools in Mapinfo
software. During Rio Tinto's ownership, a systematic review of these collar locations was undertaken: in 69%
of cases, coordinates were -seirveyed or shifted to more accurate positions to account for ground
disturbance; in 5% of cases, the original collar pipe was located in the field sswtvieyed; and no
supportable correction could be made for the remaining 26% of holes. Of Rio Tinto'sobesn ®il% were
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surveyed using Total Station by survey contracteod&sicaDel Peru SAC, 6% by handheld GPS, and the
remaining 3% collared at previously surveyed locations.

In 2023, FQM completed a new LiDAR survey to establish a precise topographic surface for the deposit area.
All drill hole collar coordinates were validated against the LiDAR topographic survey, and FQM collar positions
were surveyed on drilling completiomsing differential GPS and uploaded to the company's secure SQL
database.

104 Downholesurveys

Downhole surveyuality varies across the historical drilling programs. INGEOMIN and BGR records contain
only planned hole orientation data with no downhole depth readiagd were excluded from ta Mineral
Resourcesstimate.BHP Billito@ surveyswere limited to singleshot magnetic readings at collar and hole

end, all above 200 m depth. Cambior's vertical holes were surveyed at 50 m intervals using standard multi
shot magnetic compass and inclinometer todiewever, the accuracy of | Y 0 A@rixtkxa hole surveys

were considered unreliable and were excluded from the lithological and alteration maddlshe estimate

Rio Tinto's survey approach evolved over the drilling campaign. Holes drilled prior to 2009 were magnetically
surveyed at 25 m intervals. Deeper holes drilled between 2006 and 2011 were initially surveyed using a
gyroscopebased Maxibor toola downhole instrument that determines hole trajectory using gyroscopic
rather than magnetic referencingjollowed by a Reflex EZTré&c continuousgyroscopic survey topthat
produced incomplete surveys in some holes due to equipment and hole collapse issues.tér@dila Rio

Tinto adopted the Reflex Maxibor 1l and Reflex Gyro tools, providing more reliable surveys at depth and in
magnetitebearing lithologies, with measurements collected at 5 m intervals.

FQM's downhole surveys were conducted by specialist survey contractors throughout the drilling campaign.
The first 37 holes were surveyed by IMDEX using @ByEa{a continuousggyroscopic survey instrumerdnd

Sprint 1Q toola multisha electronicsurveying devicg both operatingn continuous mode at 5 m intervals
Surveydata were transferred wirelessly to the cloudased IMDEXHUIB platform, reducing manual
handling errors and enabling rapid validation. From July 2024, CoreTech surveyed thengmaiholes,
including the hydrogeological campaign, using both ralibt mode at 50 m intervals and continuous mode

at 3 to 5 m intervals. All surveys were reviewed by the geology team, with readings outside predefined
deviation thresholds rejected anésurveyed. Both methods allowed for proactive corrections during drilling
and provided a high standard of survey quality control.

10.5 Coreorientation

No core orientation data are available for BGR, Cambior, or BHP Billiton drill holes, and it is assumed that
core was nobriented by any of these operators given the absence of historic structural measurements. For
Rio Tinto, core orientation was limited to selecigebtechnicaholes.

Since 2023, core orientation has been standard practice f& ®lla REholes. Orientation measurements
are made using a Champ Navigafar digital northseeking gyroscopic tool that provides accurate rig
alignment independent of magnetic interferenj¢evith run lengths of 1.5 to 3 m to provide high coverage.
The orientation tool is attached to the inner tube, with the orientation mark drawn on the downhole end of
the core during retrieval. Structural alpha, beta, and gamma angles are measured usgoggei(a digital

core orientation and structural measurement device that records angular data directly from thpacate

are automatically converted to dip and dip direction in the IMDEX LOGRx gstigital geological logging
platform that enables seamless transfer of structural measurements into the drill hole dajalsge are
loaded directly into the Datashed SQL drill hole database.

Orientation accuracy may be reduced in intervals of poor RQD associated with hydrothermal breccias, faults,
and strongly fractured rocks. Additional sources of uncertainty include unclear or incorrectly placed
orientation marks, transposition of bottom andp-of-hole marks andspinning core
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10.6 vt Qa 2 LINijing 8aya adkeguacy

In the opinion of the QPMr. Gomezthe drilling data supporting the December 2025 La Granja Mineral
Resource estimate are adequate for the purpose of resource estimation. The diamond drilling programs
conducted by Cambior, BHP Billiton, Rio Tinto, and FQM used indtastiyard wireline cdng methods
appropriate for a porphyry copper deposit of this scale and complexity. Overall core recovery for Rio Tinto
and FQM holegxceeds 90%representing a very low risk to grade estimation, and a comparison of core
recovery against metal grades conis no material impact on analyzed grades. Downhole survey quality is
considered acceptable for all holes included in the estimate, with holes exhibiting unreliable or unsupported
survey data excluded from the database prior to estimation.

Core orientation has been standard practice &i-QM2 @oles; however, successful orientation of the core
has been challenging, particularly in the upper portions of the deposit and in hydrothermal breccia zones
where poor RQD, spinning core, and strongly fractured intervals significantly reduce the teliebili
orientation marks. As a result, the majority of core has not been successfully oriented, and this limitation is
acknowledged as a constraint on the structural dataset.

Data exclusions were applied systematically and are documented in Item 12. The INGEOMIN and BGR holes
were excluded due to insufficient database records and absence of remaining sample material. Qambior
horizontal holes with unreliable survey data and Rio Tdi#oles lacking adequate downhole survey support

were similarly excluded. These exclusions are considered appropriate and do not materially affect the spatial
coverage or confidence of the estimate.

The QP is satisfied that the quantity, quality, and spatial distribution of the drilling data are sufficient to
support the Mineral Resource estimate disclosed in this report.
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ITEM 11 SAMPLE PREPARATION, ANALYSES AND SECURITY

This sectiomlescribes the sampling, preparation, and analysis of diamond dril] twrelata from which was
used in ths Mineral Resource estimate. Thisctionconsiders information from the first drill holes in 197

(by the PeruvianGerman Government joint venture) to the lasampaigncompleted in 2025 (by FQM).
Accredited independentaboratories were used faall sample preparation and analysis. The sampling was
carried out under adequate supervision, as was the transfesamplesto the laboratory.The dilling
campaignsncludedQAQGmonitoring, and all drilling data is stored in a secure SQL database managed by
Datashed software as an interfacéhe 39 RC holes completed by Rio Tinto as part of a hydrogeological
campaign are not included in the Mineral Resource estindatimbaseand are therefore not addressed in
this section

11.1 BRG and INGEOMIN (197881)

Detailed records of core cutting, sampling procedures, sample security, laboratory preparation, analytical
methods, and QAQC practices for the BGR and INGEOMIN drilling program are not available. The limited
documentation and absence of remaining sampletenial precluded verification of the sampling and
analytical data from this program. As a result, no samples from the BGR and INGEOMIN drilling campaign
were includedrom the December 2025 Mineral Resource estimate.

11.2 Cambior Inc. (1994.997)

11.2.1 Core cutting and sampling

Cambior's core was sampled at 5 m intervals across all drill holes, without consideration of desrexiale
zones, meaning that sampling commenced at varying depths for each hole. No dethdsafowedcore
cutting procedures are available from historical records.

Photographic records were taken of all Cambior core and stored physically; however, many are no longer of
usable quality or have been lost over time. The remaining physical photographs have since been digitized by
FQM and are now stored in the company'gitdl records

11.2.2 Sample shipment and security

No detailed records of sample shipment procedures or chain of custody protocols for Camgituigram are
available.

11.2.3 Laboratory sample preparation and analytical method

No detailed recordsof the laboratory preparation procedures or analytical methods appliedhe original
Cambioranalysesare available from historical records.

In 2008, Rio Tintsubmitted all available Cambior and BHBilliton coarsereject samples toALSChemex
(ALS) in Limir re-assay as part of a systematic verification of the historical analytical datd$egt.reassay
program is described in sectidri.4.3 No relative bias or precisiatifference was found between original
and reassayed values.

11.2.4 Quiality assuranceand quality control

Detailed QAQC records for Camiédadrilling program are limited. The absence of comprehensive QAQC
documentation was considered in the assessment of data reliability for the Mineral Resource estimate. Rio
Tinto's reassaying of Cambior coarsgiect samples provided an independent checktlomintegrity of the
historical analytical data, as describedtam 11.4.

63



—A s

[ I DNJ Yy @b L tmividve AIGIOKY A OF f wS L2 NI al
11.3 BHP Billiton(2001)

11.31 Core cutting and sampling

BHP Billiton's nine DD holes werat by diamond savwand sampledat 3 m intervals, withthe half-core
submitted for analysiand the remaining half retained in the core tray.

No photographic records of BHP Billi€drill core are available or have been located.
11.3.2 Sample shipment and security

No detailed records of sample shipment procedures or chain of custody protocols for BHPCRaftiagram
are available.

11.3.3 Laboratory sample preparation and analytical method

A total of 649 samples were analyziedl ten elements including Cu, Ag, As, Cd, Fe, Mo, and Zn. No further
details of the laboratoryused, preparation procedures or analytical methodpplied by BHP Billitoare
availablefrom historical recorddn 2008 Rio Tinto reassayed all availabBHP coarseeject samplest ALS

in Lima providing and independent verification of the historical analytical data, as descrilded4r8 No
relative bias or precision difference was found between original arabsayed values

11.34 Quiality assuranceand quality control

No QAQC records are available for BHP Bi{litarnginaldrilling program. The limited number of holes and
samples, together with the absenceaiginal QAQC documentation, were considered in the assessment of
data reliability for the Mineral Resource estimaidneBHP Billiton data wascluded in theMineral Resource
estimatedatabaseon the basis that théindependentre-assay program conducted Rio Tintaidentified no
systematidvias and corroborated the original assay values.

11.4 Rio Tinto (20082017)

1141 Core cutting and sampling

Rio Tinto's core wasut usinga diamond sawand sampledat nominal intervals of 1 m to 3 m, without
consideration of cover oFeoxide zones. Sample intervals were defined according to geological and
mineralogical boundaries. Hatbre wassubmitted for analysiswith the remaining half stored in the core
tray.

All Rio Tinto core photographs were taken both dry and wet and stored digitally in folders organized by drill
hole name.

11.4.2 Sample shipment and security

Drilling operations were maintained under -BMbur security to prevent interference with core during
transportation from the drill site to the core logging facility. Individual samples were placed in plastic bags
and grouped in sets of four to five into ¢gar labelled bags for dispatch. Bagged samples were weighed after
bagging as a check prior to dispatch. Sample checks were conducted both at the point of dispatch and upon
receipt at the laboratory to verify sample counts and condition against submisemmuents.

For longterm storage, all drill core, coarse rejects, and pulps were retained in the secured logging facilities
at the sitecamp.
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11.4.3 Laboratory sample preparation and analytical method

All Rio Tint®@ samples were prepared and analyzed at Sbh8mexn Lima, following the same preparation
protocols applied across all drilling campaigns at La Granja, as descriltethial.5.3. ALS Lina was
accredited under 1SO 9001:200082008 and ISO/IEC 17028inceMarch 2010.

The primary analytical method applied was inductively coupled plasma mass spectromettyS)@6r a

suite of 38 elements. Where total copper assays exceeded 1%, atomic absorption spectroscopy (AAS) was
used for Cu, Ag, As, Pb, and Zn to ensure accuedtrdination at higher grade levels. Specialized assays
GSNBE I RRAGAZ2YLFft@ LISNF2NYSR F2NJ {X /%X /hiX {hjz |
alongside total copper to characterize copper deportment across the different copper species.

In addition, Rio Tinto rassayed all available Cambior and BHP Billiton ceajset samples for whole rock

and multielement analysis, providing an independent check on the historical analytical dataset. A total of
19,717 coarseeject samplesfrom 252 DD holewere reassayed, of which 19,585 weagceptedfor use
representing 87% of the total 22,758 samples from the historical Cambior and BHP Billiton drilling campaigns.
The remaining 13% of coarsgject samples could not be obtained forassay ad were accepted on the

basis of the original analytical data. Comparison of original arassayed values demonstrated good
correlation for both copper (R = 0.98) and arsenic (R = 0.89), supporting the reliability of the historical assay
dataset

During the latter part of the Rio Tinto drilling campaig? twinned drill holesvere completedo investigate
potential g/stematicbias inthe historicaldrilling by previousperatorsand inthe early o Tinto drilling
program.With the exception of a slight bias identified in molybdenum grades, no appreciable differences
were found, and it was concluded that the historical sampling and assaying by Cambior did not present a
significant data quality risk.

11.4.4 Quiality assuranceand quality control
Insertion rates

Rio Tinto implemented a QAQC program throughout their drilling campaign comprising certified reference
materials, blank samples, and duplicate samples inserted into the sample stream at predefinedahbtes.

11-1 summarizes the QAQC sample types and their corresponding insertion rates applied during the Rio Tinto
drilling campaign.

Tablell-1wA 2 ¢QADG faMple insertion rates by sample type (souRa Tintg

QAQC sample type| Insertion ratio | Insertion percentage
CRMs 1:19 5%
Blanks 1:20 5%
Field duplicate 1:17 6%
Coarse duplicate 1:54 2%
Pulp duplicate 1:58 2%
Total 1.5 20%

Certified Reference Materials

Certified reference materials (CRMs) were inserted into the sample stream throughout the Rio Tinto drilling
campaign to monitor the accuracy of analytical results and to detect systematic bias introduced during
sample preparation or analysis. Six CRivse developed by the Rio Tinta Granjateam from deposit
samples providing matrix matched materials certified by Smee Associares panning a range of copper

grades representative of the La Granja mineralizat@mansure that accuracy was monitored across the full
grade range relevant to resource estimation. Performance was assessed by comparing returned assay values
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Table11-2 CRMs usedby RioTinto, expected value and mean assayed value (souRR Tintg

Control charts for the six CRMs copper values, anBTarGOarsenic values are presentedkigurell-1to

CRM No. of | Expected mean value| Mean assay value| Mean bias (%)
samples| Cu (%) As (ppm) Cu (%) | As(ppm) Cu As

RTLGO1 | 900 1.336 - 1.344 - 0.6% -
RTLGO2 | 1005 0.640 - 0.630 - -1.6% -
RTLGO3 | 1055 0.278 163 0.273 168 -1.8% | 2.9%
RTLGO4 | 449 0.702 - 0.713 - 1.6% -
RTLGO5 | 388 0.962 - 0.941 - -2.2% -
RTLGO6 55 0.528 - 0.519 - -1.6% -

Figurell-7.
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Figurel11-2 Control chart for RTLG02 used by Rio Tintmpper values (source: Rio Tinto)
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Figurel1-3 Control chart for RTLGO3 used by Rio Tintmpper values (source: Rio Tinto)
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Figurel11-4 Control chart for RTLG04 used by Rio Tintmpper values (source: Rio Tinto)
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Figurel1-5 Control chart for RTLGO5 used by Rio Tintmpper values (source: Rio Tinto)
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Figure11-6 Control chart for RTL@used by Rio Tinte copper values (source: Rio Tinto)
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Figurel1-7 Control chart for RTLGO03 used by Rio Tintrsenic values (source: Rio Tinto)
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Blanks

Blank samples were inserted into the sample stream throughout the Rio Tinto drilling campaign to monitor
for contamination introduced during sample preparation and analysis. Two types of blanks were used: a
coarse blank, inserted prior to the coarse crigh$tage to detect contamination introduced during crushing,
pulverizing, and material handling at the laboratory, and a pulp blank, inserted prior to the aliquot collection
stage to detect contamination introduced during aliquot collection and analyga@lple preparation.

Both blank types consist of material with negligible metal content, certified to be below the detection limits

of the analytical methods applied. Any batch in which blank results exceeded acceptable contamination
thresholds was flagged for investigationdasubject to the reanalysis protocol. The blank materials used,
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together with their maximum acceptance limits and mean assayed values returned by the primary laboratory,
are presented imablel1-3.

Tablell-3wA 2 ¢Ay(i2Q& o6flyla dzaSRX SELISOGSR Gl fdzS FyR YSIy
No. of |Certified| Max. Acceptablg Mean assay| Mean bias
Blanks Type o
samples| value limit Cu % Cu % (%)
CoarseBlank coarse| 2611 0.005 0.007 0.0027 -46.5%
Blank pulp 1158 0.003 0.005 0.0011 -64.4%

al

Control charts for both blank materials used during the Rio Tinto drilling and assaying campaign are presented

in Figure11-8 and Figurel1-9.

Figurel1-8 Control chart for Coarse blank used by Rio Tinto (source: Rio Tinto)
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Figure11-9 Control chart for Pulp blank used by Rio Tinto (source: Rio Tinto)
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Duplicates

Duplicate samples were inserted into the sample stream throughout the Rio Tinto drilling campaign to
monitor precision, including the homogeneity of mineralization and variations induced by the sampling
method. Three types of duplicates were used: fielglizates (FDP), coarse crush duplicates (CDP), and pulp
duplicates (PDP), each targeting a different stage of the sampling and preparation process. In addition, the
laboratory inserted and tracked internal laboratory duplicates (LDP) as part of its owisipremonitoring

program.

Precision performance for Cu and As duplicates was evaluated through Half Absolute Relative Difference
(HARD) plots and is presentedrigurel1-10 and Figurel1-11 respectively.

For copper, 70%, 98%, and 99% of FDP, CDP, and PDP duplicates respectively fell within the 10% precision
threshold, with precision improving progressively through the sample preparation stages. For arsenic, the
corresponding values were 55%, 96%, and 3&$pactively, with the lower FDP precision consistent with the
greater natural spatial variability of arsenic at the field sampling scale.

Figure11-10HARD plot; Rio Tinto copper duplicates (source: Rio Tinto)
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Figure11-11 HARD plot; Rio Tinto arsenic duplicates (source: Rio Tinto)
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11.5 FQM (20232025)

1151 Core cutting and sampling

FQM's drill corewas predominantly HQ diameter, witimost holes commencingis PQ diameter before
reducing to HQat depth. The nominakample lengthwas3 m but rangedfrom 1.6 m to 3 m according to
mineralization and geological boundaries. Sampling was carried out over the entire hole length, irssilding
coverand leached capproviding complete downhole coverage.

Following retrieval from the core tubdhe drilling contractor thoroughly clead the core and piecg all
segments together ithe core boxes. Footage markengere inserted after each run to indicate downhole
depth, andthe core boxeswere labelled with the hole name, box number, and fram footage
measurements before being transported by drilling personnel to the main secured core shiek sitie

camp for logging, sampling, and storage. Adjacent to the main core shack, two additional storage facilities
housedrill core from earlier drilling campaigns. All facilities are located within the camp perimeter with
controlled access, and all cosestored in boxes protected from exposure to the elemerfig(rell-12).
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Figurel11-12 La Granja core shack showing logging tables and core storage résksrce: FQM)

Prior to sample preparation, 10 to 15 cm long samplese collected approximately every 10 m for dry bulk
density determination Additional samplesvere taken for point load, unconfined compressive strength
(UCS), and triaxial shear tests. Data collected from each hole idchedevery, RQD, structural data,
magnetic susceptibility, and shentave infrared (SWIR) spectrometer readings.

Geological logging data, including lithology, alteration, mineralization, veining, and structural aenes,
captured using standardized LogChief templates and stored directly in the secure SQL database. Predefined
codes and templatewere configuredin the LogChief software to minimize transcription errors and ensure
consistent data recording. Any errors or inconsistencies identified during data upkratorrected by the
responsible geologist prior to #ieporting, and any subsequent modifications to templates or codese
implemented solely by the database administratdhe logging and sampling workflow lfowed by the

geology team is presented Figurel1-13.
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