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CautionaryStatementRegarding-orwardLookingStatements _ B L

Thisdocumentcontainscertaininformation that may constitute & ¥ 2 NdnokiNgR ¥ F 2 NIvahduAF2yNdodkiNga G | G S Ywhih ha meaningof applicablesecuritieslaws All statementsother than statementswhich are reporting resultsas well as statementsof R
historicalfact setforth are forward-looking statements Forwardlookingstatements which involve assumptionsand describethe / 2 N1.J2 Ndutiira RayfsGtiategiesand expectationsare generallyidentifiable by use of the wordsa Y| & & 3 d & K Z defOR & & A y dzS
GSELIB OIS X GASEIIRHB S 1S FISYIR B LTINS & S ORET & NBOL QKIS &EabzE R B ¢ G £aPL22106S5 & 6 & § & & Na tBeinégativeof certainthesewordsor other variationson thesewordsor comparableterminology.
Forwardlookingstatementsin this documentmayinclude,but are not limited to statementswith respectto the following: the future operatingand financialperformanceof the Corporationandthe/ 2 N1.J2 NFetiXGaldpjctin Chileé & C ® Z X Ehéd Qondestable
Mine in Peru(the 6Condestabler A vy ;£@mpletionand resultsof the pre-feasibilitystudyo & t @ fespectof the FenixGold project; expectationsaroundFenixGoldand Condestablenine projects,includinggrowth and production expectationsexpectationsreservelife
and milestonetimelines cashflow expectationsand impact on Ri®Q #inancialresults,operationsand growth opportunities expectationgelatingto Ri®Q growth, scalabilityand shareholdewaluecreation capitalcostand expansionopportunitiesfor the Condestable
mine project (includingundergroundexpansionand open pit development) annual scalepotential and prospectiveexplorationtargets operationallife of Condestablemine project and life-of-sightto reservelife extension operatingstatistics,averagegrossrevenue,
averageoperatingmargin,averageproduction at the Condestablemine project; averagerevenue,averageoperatingmarginand production at FenixGold, the timing and progressof miningdevelopmentat both the FenixGold project and Condestablenine project; the
expectedsuccesf mining operations obtaining necessarypermits for expandedproduction at the Contestablemine project; the estimation of mineral reservesand resourcesand the realizationof mineral reserve estimates the future price of gold and other
commodities and anyother information asto the future plansand outlook for the Corporation

Forwardlooking statementsare basedon estimatesand assumptionghat are subjectto significantbusinesseconomicand competitive uncertaintiesand contingencies Forwardlooking statementsare basedon what the / 2 NJ1.J2 Ndnahdgéme@considersto be
reasonableassumptionsbeliefs,expectationsand opinionsbasedon the information currently availableto it. Forwardlookingstatementsinvolveknownand unknownrisks,uncertaintiesand other factors,manyof which are beyondthe/ 2 NJ.J2 Nabifitkt& obréxrél or
predict, that may causethe actualresults, performanceor achievementf the Corporationto be materially different from any future results, performanceor achievementsxpressedr implied by the forward-looking statements Suchfactorsinclude,amongothers
generalbusinesseconomic,competitive, political and socialuncertainties the speculativenature of mineral explorationand development the actualresultsof current production, developmentand explorationactivities fluctuationsin gold and metal prices inherent
uncertaintiesin conclusionsof economicand technicalstudies,includingthe CondestableTRand FenixTR changesn project parametersas planscontinueto be refined;, changesn labour costsor other costsof production, includingrisksarisingfrom the current
inflationary environmentand the impacton operatingcostsand other financialmetrics possiblevariationsof mineralgradeor recovetryrates; fluctuationsin curencyexchangerates, uncertaintiesand risksinherentin developingand commissioninghew mines,including
unforeseendelays uncertaintieswith respectto actualresultsof curentdevelopmentactivities riskswith conductingbusinessn foreignjurisdictions accidents|abourdisputesand other risksof the miningindustry, governmentregulationof miningoperations delaysin
obtaininggovernmentalapprovalsor financingor in the completionof developmentor constructionactivities the availabilityof financingfor the/ 2 N1.J2 Ndevelogménini its projectsand other initiativeson reasonableterms; the succes®f securingor maintaining
licensespermits and authorizations expendituresto be madeto meet certainwork commitments environmentalrisks potentialtitle disputesor claimsand limitationson insurancecoverageand the riskfactorsdiscussedn documentsfiled by the Corporationfrom time
to time underthe / 2 N1.J2 N.Jprdfike anySBEAR#at www.sedarplusca Thislist is not exhaustiveof the factorsthat may affect any of the / 2 NJ.J2 NJorivarc®lgbkig statements With respectto forward-looking statementscontainedin this presentation,the
Corporationhasmadeassumptiongegarding,amongother things the accuracyof the mineralresourceand reserveestimates(including with respectto size gradeand recoverability)aswell asthe geological pperationaland price assumption®n which they are based
that commodity priceswill be consistentwith the currentforecasts mine life of mineral projects costsand timing of explorationand developmentand capitalexpendituresrelatedthereto; plannedexplorationactivitiesand plannedfuture acquisitions the adequacyof
financialresourcesthe ability to obtain skilledlabourand industry servicesat reasonablerates; that the timing and amount of capitalexpendituresand the benefitstherefrom will be consistentwith expectationsthat the conditionsin generaleconomicand financial
marketswill not vary materially, that the Corporationwill be ableto accesapital,includingdebt, on acceptableerms; that governmentegulationsand lawswill not changematerially; and that future operatingcostswill be consistentwith the/ 2 N1.J2 Néxpest2igh§ a
Althoughthe Corporationhasattempted to identify important factorsthat could causeactualresultsto differ materiallyfrom expectationsjntentions, estimatesor forecaststhere maybe other factorsthat could causeresultsto differ from what isanticipated,estimated
or intended Thosefactorsare describedor referredto under the headingd w AC& 10 (iig RI@E&urrent Annuallnformation Form,which is availableon SEDAR&t www.sedarplusca Readersshouldnot placeunduerelianceon forward-looking statements Forward
looking statementsare made as at the date of this document Exceptas required under applicablesecuritieslegislation,the Corporationundertakesno obligationto publiclyupdate or revise forward-looking statements,whether as a result of new information, future
eventsor otherwise

Thispresentationcontainsfuture-oriented financialinformation and financialoutiook information (collectively,d C h @hoétthe/ 2 N1J2 Npraspeétiveghaual, which is subjectto the sameassumptionsriskfactors, limitations, and qualificationsas set forth in the
aboveparagraphsFOFkontainedin this presentationwas madeas of February6, 2026and wasprovidedfor the purposeof describinganticipatedresultsof Ri®Q lausinesoperations Rid®2Q @ctualresults,performanceor achievementould differ materiallyfrom those
expressedn, or implied by, suchFOFI The Corporationdisclaimsany intention or obligationto update or revise any FOFIcontainedin this news release whether as a result of new information, future eventsor otherwise, unlessrequired pursuantto applicablelaw.
Readersare cautionedthat the FOFcontainedherein shouldnot be usedfor purposesother than for whichit isdisclosecherein.

NI43-101Disclosure L R .

Alltechnicaland scientificinformation with respectto FenixGold containedin this presentationhasbeenderivedfrom the technicalreport entited & b43-101 TechnicaReporton the FeasibilityStudyfor the FenixGoldt N2 2(the®#iGS ¢/ w dabed effectiveOctober16,
2023 whichhasbeenfiled with Canadiarsecuritiesregulatoryauthoritiespursuantto Nationallnstrument43-101 ¢ Standardof Disclosurdor Mineral Projectsd & 431101¢ andisavailableon SEDAR@ww.sedarplusca) under Ri®Q igsuerprofile. Theinformation with
respectto FenixGoldcontainedhereinis subjectto all of the assumptionsgualificationsand proceduressetout in the FenixTR,and referenceshouldbe madeto the FenixTR All technicaland scientificinformation with respectto the Condestablenine project contained
in this presentationhas been derived from the technicalreport entited & ¢ S O KRepoddn the CondestableMine, LimaDepartment,t S N@ze ¢Condestablet w fated effective December3l, 2022 which has been filed with the Canadiansecuritiesregulatory
authoritiespursuantto NI 43-101and isavailableon SEDARMww.sedarplusca) under Rid's issuerprofile. Theinformation with respectto the CondestableMine Projectcontainedherein is subjectto all of the assumptionsqualificationsand proceduressetout in the
CondestableR,andreferenceshouldbe madeto the CondestablélR

The scientificand technicalinformation containedin this presentationhasbeenreviewedand approvedby EnriqueGaray MScP Geo/FAIGa QualifiedPersonas defined by NI 43-101 The QualifiedPersonhasverified the information disclosedherein usingstandard
verification processesjncludingthe sampling,preparation,securityand analyticalproceduresunderlyingsuchinformation, and is not aware of any significantrisksand uncertaintiesor any limitations on the verification processthat could be expectedto affectthe
reliability or confidencein the information discussederein. The mineralresourcesand mineral reservescontainedin this presentationhave been preparedin accordancewith the requirementsof securitieslawsin effectin CanadajncludingNI 43-101, which governs
Canadiarsecuritiedaw disclosurerequirementsfor mineralproperties ThispresentationalsodisclosesnineralresourcesMineralresourceghat are not mineralreservego not havedemonstratedeconomicviability.

Non-GAARMeasures

Thispresentationincludescertain performancemeasuresd ¢ Y@AKPY S I & dzNi&h ateinot specified defined, or determined under generallyacceptedaccountingprinciples(in the/ 2 N1.J2 NtaseAn®yidbiénal FinancialReportingStandardspr & L C vsfckas >
and AISC Theseare commonperformancemeasuresnthe/ 2 NJ1J2 Nindistrg blitbécausethey do not haveany mandatedstandardize diefinitions, they may not be comparableto similarmeasurespresentedby other issuers Accordinglythe Corporationusessuch
measuresto provide additionalinformation and readersshouldnot considerthem in isolationor as a substitute for measuresof performancepreparedin accordancewith generallyacceptedaccountingprinciplesé & D! .!Foréndre information, seethe FenixTRand
CondestabléTR & ! L ¢r/d 4-lh Sustaining 2 & i$ & comprehensivemetric defined by the World Gold Councilthat includesall expensego maintain curent mining operations,suchas production costs,generaland administrativeexpensesand sustainingcapital
4 9 . L #sBskdasan alternativemeasureof profitability and attemptsto representthe cashprofit generatedoy the/ 2 N1.J2 Nbpératiéng Taémostdirectly comparableGAARmeasureis cashflow from (usedin) operatingactivities EBIT DAs calculatedas cashflow
from (usedin) operatingactivities,addingbackchangesn non-cashworking capital,decommissionin@bligationexpendituresand interest expense excludesany non-cashgainor lossthat could arisefrom the accountingreatment of the streams
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Company
Snapshot

A diversified producer in
Latin America with high quality operations,

significant expansion potential, and robust cask

flows
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2.PFSis underway in respect of the Phase 2 expansion of Fenix Gold that assesses an operating ratecsn@3006re per day and production of approximately 300,000 ounces of gold per year

.FASR 2y / 2y R SCqipér and §old € dhiidxfiet baSdd bn conSelniiNEmniodityi Bides 5 SOSY 5 SNJ om=

iKS

iKS

I SN 3S 2%

I SN 3S 2%

HAHT

HMHC

02

02

®)
()
()

Haon

Hnaon

FTNRY

FTNRY

High Quality Operations
A Fenix Gold mine in Chile
A Condestable mine in Peru

Scale and Growth

A Fenix Gold Phase 1: 100 kozs Au per year

A Fenix Gold Phase 2: 300 kozs Au per3ear

A Condestable: 27 KEuEper year (or ~80 koz&uEq3
A Low capital expansion potential at Condestable

Financial Strength

A Mine EBITDA (consensus prices): ~US$350 M pef year
A Mine EBITDA (spot prices): ~US$470 M peryear

A Strong balance sheet

Tier 1 Leadership

A Former Rio Alto team

A Proven mine builders and operators

A Track record of accretive M&A

A Track record of shareholder value creation

Mineral Endowment

A Fenix Gold Au: 1.8 Mozs reserves | 4.8 Mozs M&l | 1.0 Mozs inferred
A Condestable Cu: 298 kt reserves | 553 kt M&I | ~100 kt inferred

A Longlife operating platforms with exploration upside

§KS CSYAE D2tR CSIaroAfAGe { GdRe

iKS

4. Based on the average of 2027 and 2028 from the Fenix and Condestable TRs applying consensus commodity prices. Ingladesftttee streams and flexible prepay
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Corporate Snapshot

Capitalization and Balance Sheet Share Price Performance
_ $4 B ——————————— RelatlveperformanceVe.rtheLastTWOYearS ......................................................................... 250
: : Rio2: 429%
Basic shares outstanding \Y/ 548.4
$4.00 == MSG
FDITM shares outstanding \Y 567.5 GDJX: 165% and Gold Price: 90%
20.0
$3.50
Cash balance US$SM  $70.6 $3.00
Total debt US$M  $1132 5 15.0
& $250 s
Shareholders o $2.00 k Z
(57—‘; 10.0
BlackRock Dimensional Donald Smith $1.50
Mackenzie Eric Sprott Konwave
Fidelity Vanguard Fourth Sail $1.00
Arcadian Arrowstreet Goldman 5.0
Waratah Ruffer Van Eck DEE M_w , . .
Total insider ownership: 7.12% | |
$0.00 T 0.0
15/May/24 15/Nov/24 15/May/25 15/Nov/25 15/May/26

Note: Cash and debt balances as of close of Condestable transaction on January 30, 2026
Sources: Refinitiv
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d of $2.84/Ib
million

Key Projects Advancing at Fenix Gold abdndestableMine
A Exploratory drilling at Fenix Gold Mine commenced (first since 2023)190 meters completed in Q1 2026

A Mine expansion study and desalinated water alternatives ongoing at Fenix Gold Mine

A Mineral Resources update f@ondestabléMine expected in Q2 2026
A Ore sortingtéstwork yielded favourable results at Condestable for mineralized waste dump and stockpilenaterial, an

industrial trial is being planned
Q e -

1. Copper Equivalent grade calculated on consensus prices




High Quality Portfolio

FENIX GOLD | CORNERSTONE OPERATION CONDESTABLE | CASH FLOW GENERATOR

Construction Annual Productior Expanded Productiof Operating History Annual Production Expansion Potential
Complete Phase 1: 100 kozs Phase 2: 300 kozs Over 60 years 20ktpa CW? 8.4ktpd ore
First Pour in January 20,000tpd ore 80,000tpd ore Recent expansion 27 ktpa CuE§ to 12ktpd + open pit

Avg. AISC Reserve Lifé Land Package Avg. AISC (Net) Reserve Life Land Package
~US$1,870/0% 1ryears 37,291 hectares ~US$2.25/18 11years 46,653 hectares
0 2P Reserves 114.7mn, q lored 0 2P Reserves 39.5mn, g lored
~60% AISC Margin 0.48g/t Au Underexplore ~60% AISC Margin 1.00%CUEq Underexplore

1. Based on the average of 2027 to 2030 from the Fenix TR. AISC includes impact of streams and prepay. AISC margiB$46@ on HISC and Reserve life based on 2023 Feasibility Study
2.PFSis underway in respect of the Phase 2 expansion of Fenix Gold that assesses an operating rat¢arih@8@06re per day and production of approximately 300,000 ounces of gold per year
3. Based on the average of 2026 to 2030 from@woadestablelR. Copper equivalent calculated using consensus commodity prices. AISC includes the impact of the stream. AISC mandiSB63Ib. Reserve life based on 2022 Technical Report. ; Z
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Significant Growth and Scale

Annual Gold Eq. Production Scale (kozs) Annual Mine EBITDA (US$M)
400 $400
- Fenix Gold - Fenix Gold
Condestable 79 kozs AuEq Condestable
(27 kt CUEQR
300 ......................... $3OO .........................
A
(\C
o
200 ......................... $200

Phase 2
Expansiod

79 kozs AuEq

(27 kt CUE)R 80,000tpd
300 kozs Phase 1 Phase 1
100 ............................................................................................................................................ $1OO
Phase 1 Phase 1
20,000tpd 20,000tpd
100 kozs 100 kozs
0 $0
Fenix Gold =————> + Condestable ——» + Fenix Gold Phase 2 Fenix Gold =————> + Condestable

1. Based on the average of 2027 to 2030 from the Fenix TR

2. Based on the average of 2026 to 2030 from the Condestable TR. Copper and gold equivalent based on consensus coramodity pric

3.PFS s underway in respect of the Phase 2 expansion of Fenix Gold that assesses an operating ratéorin@3000re per day and production of approximately 300,000 ounces of gold per year
4. Based on the average of 2027 and 2028 from the Fenix and Condestable TRs applying consensus commodity prices. Ingadesfittee streams and flexible prepay

RIG?



Metal Price Leverage

Mine NPV (US$B)

Annual Mine EBITDA (US$M)

$10 ...........................................................................................
Fenix Gold
Phase 1
$05 ................................ (5% Discount) ...........................................................

Consensus Prices Spot Prices

e — ;
1 1
LT US$3,137/0z Gold : US$4,600/0z Gold i
LT US$4.51/Ib Copper ' US$6.00/Ib Copper i
1
$3.0 1 :
i I
1 1
1 1
$2.5 : ................ = .............
1 1
1 1
- |
$2.0 : ................ H-
1
= |
1
Condestable 1 I
$1.5 ................................ (8% Dlscount) ............................................ : ................................ : .............
1 1
- |
|
1
1
1
1
1
1
1
1
1
1
1
1
1

$500

$400

$0

1. Based on the stated NPVs from the Fenix and Condestable TRs (assessed at January 1, 2026). Excludes the impactsdnidepsapay
2. Based on the average of 2027 and 2028 from the Fenix and Condestable TRs applying consensus commodity prices. Ingladesfiiee streams and flexible prepay
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Avg. US$3,892/0z Gold
Avg. US$4.96/Ib Copper

US$4,600/0z Gold
US$6.00/Ib Copper

Condestable

Fenix Gold
Phasel = =

Consensus Prices Spot Prices




The Growth Plan

MILESTONE 2026 2027 2028 2029 2030+ >
Ramp-Up *
20ktpd
Phase 2
Pre-Feasibility Study Q3 2026

e W

. Mineral Reserve and
Fenix Gold emaes Ui Q42026 *

Phase 2 Engineering

& Pepmin: Project expansion and pipeline E&\obtained Q4 2028*
Potential Phase 2 Construction Decisio Complete Desal Water
Construction in Q4 2028 Supply + Project Works

Mineral Reserve and
Resource Update 2026
Underground Expansion MEIA approv. Targeting process plant Ramp up to
Condestable PotentiaP Q3 2026 construction 2027 12ktpd 2028
Q3
2026
Open Pit Potential Assess Options to Develop Open Pit project
1. Based on the average of 2027 to 2030 from the Fenix TR
2.PFSis underway in respect of the Phase 2 expansion of Fenix Gold that assesses an operating rat¢écoin®3@00re per day and production of approximately 300,000 ounces of gold per year
Y — RIOZ






The Newest Gold Mine In Chile

One of the largest gold heap leach mines in the Americas

A Construction is complete on time and on budget
On I;{rraargk Eoward A First gold pour occurred in January 2026
PLP A Rampup during 2026 to be achieved, 180zgyrtin 2027
_ A The only 100% oxide gold project in the Maricunga
Unique A Located close to the national highway
Asset ) : -
A Simple project characteristics
_ _ A Stage 1 targeted at 20,0apd
';L'?: 't\/latrglln A Followed by Stage 2 targeted at 80,000 2pd
otentia
. A Initial production of ~100 koZgold per year from 2027
High Growth s il e
A Stage 2 potential production of ~300 kozs gold per §ear
A 1.8 Mozs of reserves
Ml_.al’gel A 4.8 Mozs of M&I resources; 1 Mozs inferred resources
Inera A Strike length of 2.4 km; widths up to 400 m
Endowment
A Significant exploration potential

1. Based on the average of 2027 to 2030 from the Fenix TR
2.PFSis underway in respect of the Phase 2 expansion of Fenix Gold that assesses an operating rat¢écoin®3@00re per day and production of approximately 300,000 ounces of gold per year

11*__->
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1. Leach Pad Phase 2 2. Mining at Fenix South 3. Gold Pour 4. Exploration




Massive Outcropping Oxide Orebody

N
Reserve
Pit $1650 A
Pit Shell $1800
FENIX NORTH q’\‘w’
~ 5000 e ">
Q- \ \".0
/
2 . // e
\ /
‘.
- 4600
- 4200 — e f".fll—- —
LEGEND
P m Block Model Au g/t Au g/t
Total Drilling 1 045 <0:56 b
Resource " ~ 0:30 = 0:50
~~—pit Shell $1800 = g‘:z (1"50 -
~_— Reserve = ’ >1

Pit $1650 >1

FENIX CENTRAL

Diatrema Fault

Meters.

5400

FENIX SOUTH ¥
- ,.\o“’ 5000 -

- 4200

_ JFENIX
GOLD

Longitudinal Section
Block Model Au - 2023

13*_7
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Resource Growth Potential

FENIX CENTRAL

0.15-0.30
0.30-0.50
0.50-1
>1

Total Drilling (Aug/t) u

LEGEND
Probabilistic Model (Al)

~_— Resource Pit
~_— Reserve Pit

Al Generated:
Gold exploration targets

- P e T >
-——
. ——a-

—— &
+7011400

FENIX SOUTH

FENIX
GOLD

. PLAN VIEW
TOTAL DRILLING

14*_7
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Phase 2 Water Supply

The future water source for the expansion of the Fenix Gold mine will be DESAL

FenixGoldhassignedtwo separatememorandaof understandingwith the companiesjo undertake studiesto evaluatethe potential
expansion of their existing desalination plants, constructing of a pipeline and associatedinfrastructure from their distribution

facilities in Copiapd

325000

N

A

Aguas CAP
Plant

.“A’i'u'u Nuevas - Econssa
E Plant ;

Legend
x Mines
W Prosecs

g 7T\ Wternational Route CH 31

:!:'.';.

Candelaria

COPIAPO

325000

A Chilean utility company which is privately
ownedandcontrolledby MarubeniGroupfrom

OAguasNuevas Japan The company exclusively provides
- drinking water to the town of Copiapoand

retreatsthe seweragédor the town.

Theyown a desalplant with excessvater capacityand can sell this excesswater
to companiedike FenixGold We have an establishedbusinesselationshipwith
AguasNuevasandare buyingthe industrialwater from sewerageretreatmentto
truckto FenixGoldfor the first phase(20,000tpd) mineoperations

Ownedby the CARGroupwhichis aminingand
infrastructure company, their desal facilities
supplywater to the CerroNegromine site and
other miners in the Copiapoarea The desal
plant currently has a production capacity of
600 litres per secondand has excesscapacity
to supplydesalwater to FenixGold and other

RIG







A Solid Operation with Upside

Proven
Operation

Expansion
Potential

Prospective
Geology

Commercial

High ESG
Standards

To To Do I» e

o I

o o Do P>

o I

o I

Located 90 km south of Lima, Peru; 100 km from the Port of Callao near Lima
Established operating history of over 60 yeas stable, proven asset

Underground mine and 8,40(pd plant producing a clean concentrate with no penalties
Strategically positioned at sea level with excellent infrastructure and low logistics risk

Low capital intensity going forward

Targeting permitted capacity of 12,060d (~40%+ increasg)
Optional open pit development potential

Located in a highly prospective IOCG belt hosting major Peruvian copper systems
Consistent yeaoveryear increase in reserves

Deposit remains open along strike and at depth

Several prospective exploration targets (negaime and across broader property)

Offtake currently with Trafigura
Existing stream with Franddevada on limited precious metal production

Copper Mark certified operation using 100% renewable electricity
Fleet electrification underway
Established history of social programs and community investment

SN

COMPANIA MINERA
COMDESTABLE

=t

1.A MEIA was submitted to obtain the permit required to expand ore production to 10,000 tpd. Following completion of thetibra &2 intends to study the feasibility of further expanding production to 12,000 tpd. Such an expansion is conceptues il is
subject to obtaining a procedural sheft2 N LISNXYAG® {SS a4/ | dadiA2y |l NBE b2iGS¢
2. See Slide 24 in the Appendix for a summary of the Friles@da stream terms

17*__>
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Condestable Photos s

CONDESTABLE

1. CONDESTABLE PROCESS PLANT 2. FILTER PLANT FOR DRY STACK TAILINGS. 3. IMPLEMENTATION OF ELECTRIC TRUCKS. 5. UNDERGROUND MINING OPERATION.




Deposits and Depth Potential PN

CONDESTABLE

SW_- . NE
CONDESTABLE
VINCHOS .
/\//_“‘_g—-_/
0m ‘ S~ om
i W
ST =g
- L }
, W ) 26.2mts, 0.67 %Cu, 0.15 Aug/t, 4.11 Agg/t
lowest e e ' : Included 10.55 mts, 1.08 %Cu, 0.24 Aug/t 6. 10Agg/t
mine level W3 e
S LEGEND
17 mts, 0.99 %Cu, 0.57 Aug/t, 10.7 Agg/t e, _
Included 10 mts, 1.31 %Cu, 0.93 Aug/t, 16.3Agg/t “» Selectdrillholes > 0.55%Cu
-1000m. . === Underground Develoment

- Ore grade mineralization
22.1mts, 0.70 %Cu, 0.06 Aug/t, 3.42 Agg/t 0 05

Included 7.4 mts, 1.0 %Cu, 0.06 Aug/t, 5.21Agg/t Km

19 *— RI&



Base Operating Scale and Expansion Potential SN

COMPANIA MINERA
COMDESTABLE

Technical Report Copper Production Profile ¢kt)

== Copper Produced = —®—Copper Grade Processed

30.0 : : e 1.5%
2022: Expansion Completed (7 ktpd to 8.4 ktpc!) Technical Report Projection (Based on Reserves at 8.4 ktpd)

g ~
— 200 - 1.0% ¥
o N—r
= [}
(&] ie]
g g
S 100 - - 05% ©
o
0.0 0.0%
08A 09A 10A 11A 12A 13A 14A 15A 16A 17A 18A 19A 20A 21A 22A 23E 24E 25E 26E 27E 28E 29E 30E 31E 32E 33E 34E 35E 36E
Underground Expansion 0 Potential Open Pit Development
A Rampup recently completed to 8.4tpd in 2022 A Scoping study required to assess optimal scale and
. ) ) ) _ ) development approach, and economic potential
Expansion A Targeting an increase in permitted capacity toc1T2ktpd
Opportunities (~20% to 40%+ increase in capaéity) A Subject to a new EIA and permitting process that could
, : : . : P take approximately & years
U Potential expansion to 1ktpd is included in the MEIA (modification to PP y=y
existing EIAJ submitted in June 2025; approval expected in2026
U Potential expansion to 12tpd would require a procedural sheform permit

1. Per the Condestable Technical Report
2.A MEIA was submitted to obtain the permit required to expand ore production to 10,000 tpd. Following completion of thetibr,fRB2 intends to study the feasibility of further expanding production to 12060 I ; Z
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Exploration Potential

Mine Life
Extension

&

Resource
Expansion
Potential

A Reserves currently capture ~54% of M&l resources

A Lineof-sight to reserve life extension:

A Opportunities near current operating aregondestable Norte,
Cerro Pacay, Cerro Perico, and Vinchos are the focus foitewardrilling

A Operations historically mine outside of reserves

A Consistent history of reserve growth

@ Contained Copper Reserves (Milbs)

2016 2018 2020 2022

COMPANIA MINERA
COMDESTABLE

| Concession Outline
| 2006 Concession Outline

ﬂ ﬂ Operations Area

D Exploration Potential
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TSX: RIO | OTCQX: RIOFF | BVL: RIO

WWW.rio2.com

fin X O
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https://www.facebook.com/rio2limited/
https://twitter.com/Rio2Limited
https://www.linkedin.com/company/rio2/
https://www.youtube.com/channel/UCp4Qiy555nnHx2L44ia5W9g

Appendix
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Fenix Gold | Reserves and Resources

Mineral Reserve and Resources

Contained Metal

Category
kozs Au
Proven Reserves 63.2 0.50 1,022
Probable Reserves 515 0.45 750
Total Reserves 114.7
Measured Resources 123.3 0.42 1,671
Indicated Resources 266.0 0.36 3,086
M&l Resources 389.2 0.38 4,757
Inferred Resources 90.8 0.33 959
Notes to Mineral Reserves Notes to Mineral Resources:
1. Totals may notadd up correctly due to rounding. 1. Mineral Resources reported are inclusive of Mineral Reserves.
2. Metal price of $1,650 per ounce gold was used to estimate mineral reserves. 2. Metal price of $1,800 per ounce gold was used to estimate Mineral Resources.
3. Mineral reserves are estimated using a minimum-oiftof 0.235 g/t and assuming metallurgical recovery of 75% on average for3. Ly Of dzRS& Fff a Sl adzNBRX LYRAOIFIGSRE FyR LYFTSNNBR wSaz2dN&iah O2y il Ay
the life of mine. extraction applied.
Mineral Reserves were prepared by Erick Ponce FAusIMM, Area Manager, Mining Plus. 4.  Mineral Resources were prepared by Independent Consultant Andres Beluzan Chartered Professional, Mining Engineeringstardda reg

5. Mineral Reserves are reported in accordance with Canadian Securities Administrators (CSA) National Instrd iiN4313 member in good standing of the Chilean Mining Commission, REG# 215

101) and have been estimated in conformity with Canadian Institute of Mining, Metallurgy and Petroleum (CIM) "Estimation &  Mineral Resources are not Mineral Reserves and do not have demonstrated economic viability. There is no certainty taay alhdmof
Mineral Resource and Mineral Reserves Best Practices" guidelines. the Mineral Resources estimated will be converted into Mineral Reserves.
6.  Mineral Resources are reported in accordance with Canadian Securities Administrators (CSA) National Instri®r{iN423101) and
have been estimated in conformity with Canadian Institute of Mining, Metallurgy and Petroleum (CIM) "Estimation of Misenat&eand
Mineral Reserves Best Practices" guidelines.

7.  Mineral resource tonnage and contained metal have been rounded to reflect the accuracy of the estimate, and numbers ndaydet a
to rounding.

8. The quantity and grade of reported Inferred resources in this estimation are uncertain in nature and there has be enensefftoration
to define these Inferred resources as an Indicated or Measured mineral resource and it is uncertain if further e xplotat@suhvin
upgrading them to an Indicated or Measured mineral resource category.

Source: Fenix TR
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Condestable | Reserves and Resources

Mineral Reserve and Resources

Category

Contained Metal

kozs Au**

Proven Reserves 18.8 0.72

Probable Reserves 20.7 0.79

Total Reserves

0.16
0.11

4.82 135 94 2,919

3.50 163 76 2,333

Measured Resources 40.3 0.63

Indicated Resources 43.4 0.69

M&l Resources

0.15
0.11

4.18 253

300

192
153

5,419

3.15 4,396

Inferred Resources 12.9 0.77
Notes to Mineral Reserves
1. CIM (2024) definitions were followed for Mineral Resources. 1.
2. Mineral Reserves are estimated at an NSR br@adn cutoff value of $33/t and an NSR marginal -odf value of $20/t for 2.
Condestable, and at a brea@en cutoff grade of 0.55% Cu and marginal-@ft grade of 0.45% Cu for Radul. 3.
3. Mineral Reserves are estimated using letlegm metal prices of US$3.70/lb for copper, US$1,650/0z for gold, and US$22.00/0z 4
for silver.
4.  Metallurgical recoveries of 91.5%, 75.0%, and 82.0% were used for copper, gold, and silver, respectively. >
5. Bulk density was interpolated into blocks. The mean density is 2.85 t/m3. 3
6. A minimum mining width of 1.5 m was used for stopes.
7.  Adilution equivalentlinear overbreak/slough (ELOS) of 0.6 m was applied to footwall and hanging wall of all stopes. 8
8. A mining recovery factor of 90%_and 100% was applieq to stopes and development in ore, respectively. An additional minin%'0
recovery factor of 80% was applied to stopes with sill pillars for Radl. )
9. Numbers may not add due to rounding. 11.

0.07

2.28 99 31 947

Notes to Mineral Resources:

CIM (2014) definitions were followed for Mineral Resources.

Mineral Resources for the Condestable mine are constrained within DSO panels above an-bif§fRatue of $33.00/t.

Mineral Resources for the Raul mine are constrained within DSO panels abovefaguatde of 0.4% Cu.

Mineral Resources are estimated using ldrgn metal prices of $4.81/Ib for copper, $2,145/0z for gold, and $28.60/0z forrsilve
Metallurgical recoveries of 91.5%, 75.0%, and 82.0% were used for copper, gold, and silver, respectively.

Bulk density was interpolated into blocks. The mean density is 2.85 t/m3 for Condestable mine, and 2.83 m3 for Raul mine.
A minimum mining width of 1.5 m was used for DSO panels.

Mineral Resources are reported inclusive of Mineral Reserves.

Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.

Numbers may not add due to rounding.

Mineral Resources reported is inclusive of Mineral Reserves.

** Gold grades have not been estimated in all mineralized areas of the resource block model, particularly in the older partsirég. In these areas, only copper was estimated, and these blocks were assigned a gold grade of zero or a low valzercldse to poor
assay support. This has the effect of not fully recognizing the precious metal value of these blocks. SLR has reviemragelyeaales in assay supported areas, historical production data, and mined gold grades to apply a gold credit to the lgeifoéd/grass
revenue in the after taxcash flow model. The credit applied represents an increase of 56% in gold gross revenue and appso4¥hateotal gross revenue. This is considered by SLR as a reasonable approach to assigning credit to precioysadeats.by

Source: Condestable TR
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Summary of Streams and Flexible Prepay

Fenix Gold Condestable

FranceNevada: Stream

Wheaton Precious Metals: Stream

A
A
A

p SIS

US$50 million upfront deposit

6.0% of gold production until 90 kozs have been delivered under the base stream and
the flexible prepay (see below) has been satisfied in full

4.0% of gold production thereafter until 140 kozs have been delivered under the base
stream

3.5% of gold production thereafter

Wheaton to make ongoing payments for gold ounces delivered equal to 20% of the spot
price until the value of gold delivered less the ongoing payment equals the upfront
consideration; 22% thereafter

Wheaton Precious Metals: Flexible Prepay Arrangement

A

A
A
A

26*——

US$100 million upfront proceeds
Fixed monthly repayment schedule with ability to overdeliver / underdeliver

Wheaton to make ongoing payments for gold ounces delivered equal to 20% of the spot
gold price

Option to deliver outstanding ounces and terminate early without penalty, during a
two-year window (end of 2027 to end of 2029)

Delivery profile:
A 2026: 8,000 ounces
A 2027: 14,000 ounces
A 2028 to 2031: 15,000 ounces per year
A 2032: 13,000 ounces

A
A

US$175 million upfront deposit
Phase 1:
A Between 2021 and 2025
A 8.76kozsof gold and 29Xkozsof silver to be delivered each year
Phase 2:
A Expected to last from 2026 until 202D32
A 63% of gold production until 87 lozsare delivered (inclusive of Phase 1)
A 63% of silver production until 2.Mozsare delivered (inclusive of Phase 1)
Phase 3:
A 37.5% of gold production
A 37.5% of silver production

FranceNevada to make ongoing payments for gold and silver ounces delivered equal to
20% of the spot price

For any primary gold or silver deposits in certain exploration areas, the stream will
apply to only 5% of gold and/or silver production

RIG”



	Slide 0: Building a Leading Latin American Miner
	Slide 1: Reader Advisory
	Slide 2: Company Snapshot
	Slide 3: The Team
	Slide 4: Corporate Snapshot
	Slide 5: Q1 2026  Highlights
	Slide 6: High Quality Portfolio
	Slide 7: Significant Growth and Scale
	Slide 8: Metal Price Leverage
	Slide 9: The Growth Plan
	Slide 10
	Slide 11: The Newest Gold Mine in Chile
	Slide 12: Mine Update Photos
	Slide 13: Massive Outcropping Oxide Orebody
	Slide 14: Resource Growth Potential
	Slide 15: Phase 2 Water Supply
	Slide 16
	Slide 17: A Solid Operation with Upside
	Slide 18: Condestable Photos
	Slide 19: Deposits and Depth Potential
	Slide 20: Base Operating Scale and Expansion Potential
	Slide 21: Exploration Potential
	Slide 22
	Slide 23: Appendix
	Slide 24: Fenix Gold | Reserves and Resources
	Slide 25: Condestable | Reserves and Resources
	Slide 26: Summary of Streams and Flexible Prepay

