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Reader Advisory

ForwardlookingStatements

Thispresentationcontainsforward-looking statementsand forward-lookinginformation (collectivelyd ¥ 2 thklhgﬁ Gl as w\mry'num Eaaningof appllcablesecurltleslaws
Often, but not always,forward-looking statementscan be identified by the use of words suchasa LJt | GySAEE LIS ARy (156 V8 2K BeRuE dAARESH € X \GIF R NGO &
GAyi 81yLBEaueSZ5[ 0 5 fofisBrilla expressionsTheseforward-looking statementsrelate to, amongother things the economicpotential of Ri®2Q #00% owned FenixGold
Projecto a C ¥ X Ehé éstimationof mineral resourcesand mineral reservesand realizationof suchmineral resourcesand mineral reserves,the price of gold, guidanceon
estimatedannualproductionand cashcosts,future performance pre-feasibility estimatesand optimization,availabilityof water suppliestiming for completionof studies,resultsof
exploration, stepsto developmentand timing, the benefits of acquisitions production decisionsand timing, exploration upside, finalization of definitive terms for the FenixGold
constructionfinancingpackage and permitting, includingthe timing and expectationto receivean EnvironmentalmpactAssessmend & 9 apprévalat FenixGold Forwardlooking
statementsare basedon numerousassumptiongegardingpresentandfuture businessstrategiesandthe environmentin which Ric2 will operatein the future, includingreceipt of
required permits, the price of gold, anticipated costsand ability to achievegoals The forward-looking statementsand information are basedon the opinions,assumptionsand
estimatesthat managemeniof Ria2 consideredreasonableat the date the statementsare made,and are inherently subjectto a variety of risksand uncertaintiesand other known
and unknown factors that could causethe actualresults, performanceor achievementf Rid2 to be materially different from any future results,performanceor achievements
expresser implied by the forward-lookinginformation, includingthe fluctuating price of gold the risk that Rid2Q ldusinesscontinuity strategies plansand protocolsmay prove to
be inadequate risksand uncertaintiesinherent in the preparationof estimatesand studies,drill resultsand the estimation of mineral resourcesand mineral reserves delaysin
obtainingor failure to obtain accesdo landsor requiredenvironmentalpermits or mine licensesmine permits and regulatoryapprovalsor non-compliancewith suchpermits; risks
that explorationdatamaybe incompleteand considerableadditionalwork maybe requiredto completethe evaluation risksinherentin mining risksthat the proposedFenixGold
constructionfinancingpackagemay be delayedor not finalized as presentlycontemplatedor at all; risksof changedn national and local governmentlegislationin Chile,and/or
political or economiadevelopmentsn Chile aswell asthosefactorsdisclosedn Rid®2Q @ubliclyfiled documentsavailableat www.sedarpluscomincludingthosesetout in Ri®2Q r@ost
recent annualinformation form, annualand interim financialstatementsand annualandinterim Y' I y' I 3 S \diScys8igend analysis AlthoughRi®2 hasattempted to identify
important factorsthat could causeactualactions,eventsor resultsto differ materiallyfrom those describedin forward-lookinginformation, there may be other factorsthat cause
actions,eventsor resultsnot to be asanticipatedor estimated Actualresults,performanceor achievementcould differ materially from those expressedn, or implied by, these
forward-lookingstatementsand, accordinglyno assurance&anbe giventhat anyof the eventsanticipatedby the forward-looking statementswill transpireor occur,or if anyof them
do so, what benefitsmaybe derivedtherefrom. Ric2 doesnot undertaketo update anyforward-lookinginformation, exceptas,andto the extentrequiredby, applicablesecurities
laws Forwardlookingstatementsare madeasof the date hereof,andaccordinglyare subjectto changeafter suchdate.

NI143-101Disclosure

All technicaland scientificinformation with respectto FenixGold containedin this presentationhasbeen taken from a FeasibilityStudy (the & C {dated October 16, 2023 that
updatesthe technicalreport entitled "Amendedand RestatedPre FeasibilityStudyfor the FenixGold Project” (the & t Céfféctive August15, 2019and dated August3, 2021 The
main highlightsof the FSwere announcedby Ri@? in a newsreleasedated Septembel5, 2023 andthe complete43-101 FSwasfiled by the Companyin Q4 2023 A copyof the FSis
availableon Ri®2Q SEDARprofile at www.sedarplusa Theinformation containedhereinis subjectto all of the assumptionsqualificationsand proceduresset out in the PFSand
referenceshouldbe madeto the PFSThescientificandtechnicalcontent of this presentationhasbeenreviewed,approvedandverified by lan Greyer,a QualifiedPersonasdefined
by Nationallnstrument43-101 ¢ Standardgor Disclosurdor Mineral Projectsanda consultantto Ri@2. ThispresentationalsodisclosesnineralresourcesMineral resourceghat are
not mineralreservesdo not havedemonstratedeconomicviability.
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Leadership Team

Board of Directors

Executive Management

Executive Chairman President & CEO
SVP Corp. Com.  SVP Geology  Environment Construction Corp Gov. Mining Legal & Social

Management

@@

Geology Administration Controller Communications Finance
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Company Platform
CANADA(Vancouver)
‘\*) Corporate Office

PERUima)
i A Principal Office

| CHI LE(Copiapo)
A Construction

Fenix Gold
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Project Finance Overview October 2024

Project Sources US$m
Equity 49
Gold Stream (Second Deposit) 25
Flexible Prepay Arrangement 100
Total Sources 174
Project Uses US$m
Owner Costs 19
Mining Capex 5}
Processing Capex 51
Construction Facilities 47
Contingencies 5
Total Construction Capex 127
Other Costs incl. Working Capital 47
Total Uses 174

7*__>

Equity A

Standby Loan Facility US$ 49m

US$ 20m

N / A

>

N\

Gold Stream
(Second Deposit)
US$25m A

J

Flexible Prepay
Arrangement
US$ 100m

&

Derisked Project with US$ 31 million
spent to date on preconstruction
activities and lead orders

Project fully funded to completion
Simple capital structure

Gold stream, flexible prepay
arrangement, standby loan facility and a
portion of equity all provided by
Wheaton Precious Metals

Standby cost contingency loan facility
can be accessed to fund cost overruns
or ramp up working capital requirements

Limited equity lift minimizing
shareholder dilution
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Transaction Highlightgs WPMI Financing, October 2024

US$ 50 million Gold Stream with Wheaton Precious
Metals entered into in November 2021

Initial US$ 25 million deposit was drawn in March
2022

Second US$ 25 million deposit to be drawn as part of
the project financing

Gold Stream has been restructured to:

I. Waived the delay ounce delivery obligations
caused by the delayed EIA approval

I, Realign the completion dates to the new build
schedule

Generally Existing Gold Stream terms remain in place,
with some adjustments:

0 6.0% of gold production until 90,000 ounces
have been delivered under the base stream and
the flexible prepay has been satisfied in full,
4.0% of gold production thereafter until
140,000 oz have been delivered under the base
stream (provided the flexible prepay has been
repaid) and 3.5% thereafter

o Wheaton has agreed to make ongoing
payments for gold ounces delivered equal to
20% of the spot gold price (vs 18% previously)
until the value of gold delivered less the
ongoing payment equals the upfront
consideration

US$ 20 million
Standby LoarfFacility

US$ 100 million Flexible Prepay Arrangement to fund A

the Project to completion

Facility will be available in two US$ 50 million
deposits

Fixed monthly repayment schedule with ability to
overdeliver / underdeliver

Wheaton will 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 twgear window
(end-2027 to end2029)

Delivery Profile

O (refined gold ounces)
2026 8,000

2027 14,000

2028 15,000

2029 15,000

2030 15,000

2031 15,000

2032 13,000

Total 95,000

A

A

Additional US$ 20 million standby cost contingency
loan facility

Available for cost overrun and construction raimp
funding

Low standby cost

Equity Investment

Wheaton Precious Metals participated in the final
equity raise for:

0  CA$ 5 million

RIG"



As of September 2, 2025

Share Price (TSXV
Basic Shares Outstanding
Fully Diluted Shares

Basic Market Capitalization

Working Capital
* Cash as ofJune 30/25 (Unaudited)
EV per M&l resource ounc

TOP SHAREHOLDERS*
Power Corporation of Canada
Eric Sprott

Konwave AG

Alex Black

SS| Asset Management AG
Albrecht Schneider

IG Investments

Acker Finley

Franklin Templeton Investments

Too T Joo To Joo To T o Do

*COMPANY ESTIMATE

CAL
M
M

1.82
429.3
450.2

\Y

USDM
USI

8.90
7.27
4.46
4.26
3.20
2.90
1.87
1.38
1.19

/85.1

13.2z
117

Share Price Graph

Construction Financing
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MaricungaGold Belt

\/ Located close to National Highway
V' The only 100% oxide gold Project in the

Maricunga Gold Belt

V' Most advanced gold development Project in

the area
V' Simple Project characteristics
\/ Significant exploration upside
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Massive Outcropping Oxide Orebody

N
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Large Undeveloped Oxide Gold Deposit &

RESERVES uss 1,650 RESOURCES uss 1,800

PROVEN & PROBABLE MEASURED & INDICATED INFERRED

1.8 4.8 ez

Note: Resources are inclusive of reserves

Strike lengtht 2.4 km; Width up to 400 m

Currently drilled to depth of 600 m- open at depth and along strike
Finely disseminated gold hosted in volcanic breccias
100% oxides- negligible copper

To I o I
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Resource Growth Potential 6)’

Utilizing the power of Al combined with geological knowledge

A Big data analysis.
A Powerful algorithms (machine learning and deep learning)

A9YUOHRUDWqUWHGEUYGYN! Ws Ra6 Waé6 WA RUIJ LWH
knowledge

A 3D exploration probabilistic model

A Exploration target ranking

A Objective: Optimize drill targeting
4 *—— RI&




Resource Growth Potential

Geology INPUT: XL EikaiisiL x4

Structural Model

Geochemistry (rock and soil) Y

Drilling

Block Model WP

Resource Classification B \7“
"N

Resistivity

Magnetic Gradient ¢ | ¢ ¢

A 3D PROBABILISTIC MODEL
3D PROBABILISTIC MODEL A RANKING OF DRILLING TARGET
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2023 Feasibility Study Highlights

A

Feasibility Study completed in September 2023 envisions an
open-pit, heap leach operation with single stage crushing

Mine plan intends to facilitate shortest possible timeline to
production

Facilitated by the decision to truck water froBopiap&o
site to expedite and simplify approval and permitting process

A Average annual gold production expected to bekdz

during the first 12 years, and %zduring the years 13 to
17 of production

Large mineralized resource base and potential for increased
resources through drilling

Significant pportunity to increase production and extend
mine life

17*—

Gold Price US$/0z 1,75C
Mine Life Years 17
Total Ore to Heap Leach Kt 114,65%
Total Waste Kt 97,102
Strip Ratio 0.8

Gold Grade to Heap Leach ght 0.4€

Gold Recovery % 75%
Total OuncesRecovered Koz 1,322
Total Average Annual Production Koz 81.€

Chile Govt Royalty US$/ Ozau 1.02
Selling cost US$/ Ozau 10.C
Mining Costs US$/mined 3.07
Processing Costs US$/ore 5.53
G&A Costs US$/ore 2.1€
Cash Cost US$/ Oz au 1,171
AISC US$/ Oz au 1,237
Capitalcost .. ..
Initial Capital US$ M 116.€
Sustaining Capital US$ M 76.€
Closure Cost US$ M 11.1

NPV @ 5% US$ M 210.3
IRR % 28.5%
Payback Years 2.8




ROM Leaching Metallurgical Performance &

A 426tonne compositedmaterialfrom FenixNorth, Centraland South

A Trialconductedat Ri®Qiafrastructuresite located approximately22 kilometersfrom
the FenixGoldminesite at an altitude of 3,200m

A The test work targeted simplifying operations and eliminating the need for the
installationof a singlestagegyratorycrusherasoutlinedin previousstudies

A Water usedin the trial leachingwasindustrialwater sourcedfrom the NuevaAtacama
water retreatment facility locatedin Copiapo

A Theaverag%%adeof the compositematerialin the trial padwas0.46 g/t gold,0.43
g/t silverand0.02%copper

A Cyanideleaching- 81 daysresultingin recoveriesof 75.12% for gold and 12.37%for
silver Theseresultscomparefavorablywith those from the 2019PFSwhich assumed

crushingmaterial to a sizeof 4 incheswith recoveriesof 75% for gold and 10% for
silver % GOLD EXTRACTION IN PILOT LEACH PAD

A Arecoveryof approx 60%for goldwasachievedn the trial ROMheapwithin 30days o0
of leachingcommencing

A _CI_Z anideconsumptionaveraged0.18 kg/t and lime consumptionaveraged2.95 kg/t.
g

05 Cumulative Au Extraction 75.1 2\

us
=]

m
(=]

! /?2019 PFSassumedcyanideconsumptionof 0.4 kg/t and lime consumptionot 4

A Thegranulometricanalysigor the compositedROMmaterialdeterminedthat the size
fraction for 75% of the 'material was lessthan 3 inches,and 94% passingb inchesc
Ri® believesthere is an opportunity to improve goldrecoveriesurther by optimizing
the blastingdesignduring mining

B
(=]

EXTRACTION: AU (%)
o
(=]

n
(=]

1 6 11 16 21 26 31 36 41 46 51 56 61 66 71 76 81 B6
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Unique Project and Development Approach &

ACCESS CONTROL

-
-

A MaricungaRegion is dominated by many laregzale gold
projects

A All have challenges with water, metallurgy, tailings disposal and | e o
Capex \ Ygdol\dgﬂ EVENTS
A Fenix Gold is unique in thMaricunga \ P
\/ Clean oxide mineralization sl
\/ Simple metallurgy 25 3 S A
‘ ; ‘r :‘-\;‘ 2 ./_‘-_T,—smcrgml.e 2
V' 100% leach for LOM ey % AT
V' No tailings g1 o i o
1 1 'V' FUEL STORAGE / /Ei:l:RALA‘,“ \‘ i
\/ Able to bootstrap stadup with low construction capex 3 SN /
TRUCKSHOP\.
\/ Able to cut development timeline to 2 years from 5 years by Bh A N |
trucking water T \‘/ /
V' A number of alternative water options identified to allow Project 7.
expansion

V' Any future expansion fits within the existing Project footprint




Water Supplyc Phase 1 (20,00ftpd)

STATUS Industrial water supply secured to
fully support LOM Production

SUPPLIER Agreementin place with Nueva
Atacama

A Water is industrial (retreated effluent)
suitable for heap leaching process

A Full-Service Water Utility Company, part
of a leading infrastructure platform in
Chile and global conglomerate

LOGISTICS Truck water from Nueva Atacama
(Copiapo) to the project site

XL COPIAPO




Water Supplyc Phase 2 (80,00tpd) &

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

www.aguasnuevas! Thisis a Chileanutility companywhichis privately owned and controlled by MarubeniGroupfrom
Japan Thecompanyexclusivelyprovidesdrinking water to the town of Copiapoand retreats the
seweragefor the town. Theyown a desalplant with excessvater capacityand cansellthis excess
water to companieslike Fenix Gold We have an establishedbusinessrelationshipwith Aguas
Nuevasand are buyingthe industrial water from sewerageretreatmentto truck to FenixGoldfor
the first phase(20,000tpd) mine operations

www.cap.cl Ownedby the CAPGroupwhichis a miningandinfrastructurecompanytheir desalfacilitiessupply
water to the CerroNegromine site and other minersin the Copiapoarea Thedesalplant currently
hasa productioncapacityof 600 litres per secondand hasexcesscapacityto supplydesalwater to
FenixGold

www.solaerco.il/len ENAPACA joint venture between an Israeli desal specialist(Solaej and a Spanishsolar power
specialist,currently in the EIAapprovalprocessfor the easternline, which can provide water to
Fenix Gold In the case of ENAPACthey have EIA approval for the desal plant, solar energy
facilities,and northern line, but they will not commit to starting the building until they have EIA
approvalfor the easternline.

21 /P RI&
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Economic Sensitivities &
20,000 tonne per day mining ratetFS 2023

NPV/IRR Sensitivities

1400 120%
1200 100%
g 1000
S 80% &
o 800 22
; 60% ,‘f‘
3 600 @
€ 400 40% <
<
200 I 20%
| . 0%
$1,500 $1,750 $2,000 $2,250 $2,500 $2,750 $3,000 $3,250 $3,500
Gold Price
mmm NPV (5% After Tax) - M$ IRR (After Tax)
Capital Cost Sensitivities Operating Cost Sensitivities
Capital Costs -10% 10% Operating Costs -10% 10%
NPV (5% after tax) $223M $197M NPV (5% after tax) $288M $133M
IRR (after tax) 32.5% 25.3% IRR (after tax) 35.8% 20.5%

Incorporating only Proven and Probable Mineral Reserves of 1,772,000 oz of goldSD 1,650 Gold Price

RIG?




Noteworthy Project Comparisons &

SSR Mining Kinross Rio2 Limited
Marigold Mine Bald Mountain Mine Fenix Gold Project
Nevada Nevada Chile
Ore Mining Rate tpd) . s5000 4550 20000
Avg. Annual Production Au oz 215,000 172,250 82,000
Years I AR i s s v
Ore 205M 37M 115M
Waste L ao7amM . em. 9M
Strip Ratio 3.6
Au Grade

Au Recovery
Recoverable Gold

AISC - US$
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