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Figure 14.22t a Infanta Mineral Resource Classification vs. Drill Coverage Per Domain......108
Figure 14.23El Cura Mineral Resource Classification vs. Drill Coverage............ccccccevrunnee. 109
Figure 14.24: IBW Project MRE Tonnad#aiden 2023 vs. Current 2025 Estimate................. 112
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1 SUMMARY
1.1 Introduction

Emerita Resources Corporation (Emerita) issgplorationand developmentompanyfocussed on
the discovery and development of higjnade polymetallic deposit® Spain. Emerita is a Canadian
public company and its common shares are listed onlBX Ventur&xchangeTSXV: EMO).

Emerita commissioned Wardell Armstrong International Limited (WAI) to prepare this Technical

Report in accordance with the disclosure requirements of National Instrumefi04Ftandards of

Disclosure for Mineral Projec(dll 43101} 12 RA &0t 24S NBOSyd AwAdh2 NX I (A 2
owned Iberian Belt West (IBWAroject in Andalusia,Spain.This Technical Repairicludes updated

Mineral Resource estimates for the La Romanera and La Infanta deposits, as well as a maiden Mineral
Resource estimate (MRBYfthe El Cura deposit

1.2 Property Descriptiorand Ownership

The IBW Projecis located in southwest Spain within the Huelva Province of Andalusia. The project is
situated approximately 500km southwest of Madrid, 142km west of Seville, 61km-nedh of
Huelva and 20kneast of the Spanish/Portuguese border. Two small towns, Puebla de Guzman and
Paymogo, are within 10km from the property.

Emerita holds 100% ownership of the La Romanera Exploration Permit (No. 15029) via its subsidiary
9YSNAGIF wSa2 dzNBeérmitdsaréfdrrédlto by fhé Gmpany as tB&Project and

covers some 1,546.6hahich includes the La Romanela Infantaand El Curpolymetallic deposits.

It was grantediulyl12, 2021 for a period &6 months

On September 9, 2028 YSNA G wSaz2dz2NOSa 9aLk 3+ {[| I LILX A SR
Energiay Minas in Huelva pro#$z Wdzy G RS ! yRIf dzOAF ¢ O6GKS Wdzy il o
IBW Project. Exploitation Licenses in Spain, when granted, havgeaB@erm and can be extended

for two subsequent 3@ear periods. During the time that the IBW Project Exploitatigcense

FLILX AOFGA2Y A& 0SAy3a NBOGASHGSR o6& GKS wdzyialx 9YS
the IBW Project arextended, allowing ongoing exploration programmEmerita has surface access
agreements with local landowners covering the main exploration area.

13 Geology andMineralisation
The La Romaneraa Infantaand El Curaeposits are located in the northwest of the Spanish Iberian
Pyrite Belt (IPB), within the northern limb of the Puebla de Guzman antiblaxséed by the Paymogo

VolcaneSedimentary Alignment (PVSA), a division of the Vol&etwmentary Complex (VSC)

Mineralisation isclassified ad/olcarogenicMassive Sulphidé/M§ and occus primarily as tabular
stratabound lenses of polymetallic (Zn, Pb, Cu, Ag, Au) massive sulphides. Minor amounts of
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disseminated to seminassive sulphide occur locally within the broader sulphide lenses but have
limited continuity at the current drill spacing. No significant stockw&igte mineralised zone is
recognised in the deposits. The maimerals argyrite, sphalerite, galena, chalcopyrite, arsenopyrite
and members of the tetrahedritéennantite solid solution series.

The Emerita geology team fiasompleted detailed geological mapping and core logging to constrain

the geological framework of each deposit, including the host lithostratigraphic sequence and the
nature of key contactsSurface drilling has so far definei snajorsulphide lenses across tlieree

deposits: the Upper and Lower Lens at La Romanera, the North, South and South 1 Lenses at La Infanta
and the Top_ensat El CuraAll lenses strike approximately easest and dip steeply to the north.

1.4 Explorationand Drilling

Emerita has carried out a range of exploration activities at the IBW Project including historic data
compilation, geological mapping, soil geochemical sampling, surface and downhole geophysics, and
exploration drill programmes.

Historicalexploration drilling has been excluded from thREdrillhole database with drill coverage
replaced by Emerita drillingd.he MRE database includeger 105km of diamond drillingcompleted
by Emeritasince July 202Nominal drill spacing is 50m x 50m in the core of the depasitslO0m x
100m on the periphery.

The authors consider that the drilling and core sample collection at the IBW Project are undertaken
by competent personnel using procedures that are consistent with industry best practice. The authors
conclude that the samples are representative of the enadisation and there is no evidence that the
drilling or sample collection process has resulted in a bias that could materially impact the accuracy
and reliability of the results.

15 Sample Preparation, Analyses, Security and Data Verification

WALl hasreviewed core logging and sampling procedures onwite the Emerita geology team. All

work is completed to a high standard based on comprehensive procedures. Samplescassed at
OYSNRGIFQa O2NB FFLOAftAGE Ay o odegefdentlaRdBatoriesior Y I y =
preparation and analysi&ll La Romanersamples, all EI Cura samplesl the majority of La Infanta
samples (95%) were submitted to ALS Global (ALS), with the remainder submitted to AGQ Mining
and Bioenergy S.L. (AGQinerita employs a systematicality assurance anduality control (QAQC)
protocol for all samplesCertified reference material blank and duplicate results demonstrate
acceptable levels of accuracy, contamination and precision in sample preparation and analysis.

The authors consider the sampling, sample preparation, security and analytical procedures for
samples sent to both the ALS and AGQ laboratories, have been conducted in accordance with
acceptable industry standards and the assay results generated follthngag procedures are suitable

for use in Mineral Resource estimation.
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1.6 Mineral Processing and Metallurgical Testing

WAI has completed locked cycle tests (LCT) for each deposit, focussmhweentional flotation of
selective Cu, Pb and Zn concentrates. Emerita is investigating the use offiafadistn process (PFP)

for additional precious and base metal recovery from flotation tails. Laboratcale testwork has

been conducted using theLEVR Procdsdeveloped by Dundee Sustainable Technologies (DST). The
LCT flotation results have been combined with indicative PFP recoveries, to develop overall metal
recovery assumptions used in Mineral Resource estimation.

The CLEVR Prockss currently urcommercialisedand will require significant additional testwork

(already underway)and, ideally, a scoping study from DST, to finalise the conceptual circuit and
confirm the indicativePFPrecoveries.DST is working towards commercialisation of the CLEVR

t N2OSaat FyR KrFra NBOSAGBSR L{h wmnnonYunmc OSNIA
Technology Verification Program, providing independent certification of its performance as a eyanide

free gold etraction process. In terms of collaborations, DST has an ongoing agreement with
Newmont, while ESGold has reported over 90.9% gold recovery on the Montauban Project stockpiled
tailings.

At this stage for the MRE, 100% metals payabilities have been assumed with no allowance for
deleterious elementsvarious penalties could apply to all three concentrates from all three deposits,
although very high mercury levels are of particular concern. This will be fully investigated in the next
stage of study and through further optimised testwork programmes.

1.7 Mineral Resource Estimate

Mineral Resource estimation was completed by WAI using drillhole databases and geological models
developed by the Emerita geology team and subsequently verified and refined in collaboration with
WAI. Grades were estimated into a block model representing each mineralised domain. Grade
estimation was carried out by ordinary kriging or inverse distance weighting. Estimated grades were
validated globally, locally and visually

Mineral Resources are reported at calculated breakeverotfiugrades of 3.0% ZnEq for La Romanera
and La Infanta, and 0.9% CuEq for El QDuoff grades are based on metal price, metallurgical
recovery and preliminary operating cost assumptiondine withunderground mining and two stage
mineral processing using selective copfeadzinc flotation and a podfotation process MRE
reporting was further restricted to exclude blocks where equivalent grade fell belowftuthen
diluted over a 3m minimum mining width.

The Mineral Resource estimates for the Iberian Belt ViPagject are classified in accordance with the
CIM Definition Standards for Mineral Resources and Mineral Reserves (29dAlineral Resource
statement is shown iffablel.1l. The effective date of the Mineral Resource Estimates is February 26,
2025.
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Tablel.1: Mineral Resource Estimate for the Iberian Belt West Project
Tonnes Average Grade Metal Equivalent Contained Metal
Deposit Class Zn Pb Cu Ag Au ZnEq | CuEq Zn Pb Cu Ag Au
Mt % % % glt glt % % Kt Kt Kt Koz Koz
La Romanera Indicated| 17.34 | 2.64 1.25 0.43 65.0 1.34 7.89 2.86 458 217 75 36,216| 747
“ Inferred 4.13 3.08 1.27 0.61 49.7 0.82 7.69 2.79 127 52 25 6,589 109
La Infanta Indicated| 1.09 7.38 4.39 1.08 94.6 0.35 16.61 5.42 80 48 12 3,311 12
Inferred 1.91 4.08 2.23 0.66 74.0 0.38 10.22 3.34 78 42 13 4,542 23
El Cura Indicated| 0.53 1.58 0.69 1.45 42.9 1.41 9.57 3.00 8 4 8 735 24
Inferred 0.76 2.08 0.91 1.51 48.0 1.46 10.47 3.28 16 7 12 1,180 36
IBW Proiect Indicated| 18.96 | 2.88 1.42 0.50 66.0 1.28 8.44 3.01 547 269 94 40,263| 783
) Inferred 6.80 3.25 1.50 0.73 56.3 0.77 8.72 3.00 221 102 49 12,311| 168
Notes:

1. Mineral Resources are classified according to the CIM Standards on Mineral Resources and Reserves, Definitions and@hd2iids;

2. The effective date of the Mineral Resource estimate is February 26, 2025;

3. Mineral Resources are reported at a -@ff grade of 3.0% zinc equivalent (ZnEq) for La Romanera and La Infanta, and 0.9% copper equivalent (CuEq) for -BffQuealeSare
based on metal price, metallurgical recovery and preliminary operating ssangtions (total mining, processing and G&A cost of US$76.6/t, for underground mining and two stage
mineral processing using selective copfeadzinc flotation and a posiiotation process);

4. Block equivalent grade calculations use factors based upon metal prices and metallurgical recoveries where:

a. LaRomanera ZnEq = ((Zn*Zh9Pb*1201)+(Cu*79.8)+(Ag*0.64)+(Au*45.34)/32))/0.904;

b. La Infanta ZnEq = ((Zn*28)8(Pb*1801)+(Cu*8835)+(Ag*0.77)+(Au*56.51)/32))/0.901;

c. El Cura CuEq = ((Zn*39)+(Pb*0)+(Cu*87 @+(Ag*0.65)+(Au*45.34)/95))/0.92);
5. Metal price assumptions used in the equivalent grade calculations are US$3,200/t Zn, US$2,300/t Pb, US$9,500/t Cu, g 382845%$8,200/0z Au;
6. Metallurgical recovery assumptions based on available testwork results used in the equivalent grade calculations are:

a. 90.4% Zn, 52.2% Pb, 84% Cu, 80.1% Ag and 64.1% Au for La Romanera;

b. 90.1% Zn, 78.3% Pb, 93% Cu, 95.6% Ag and 79.9% Au for La Infanta; and

c. 85.6% Zn, 0% Pb, 92% Cu, 80.6% Ag and 64.1% Au for El Cura;

7. All blocks less than the reporting eoff grades when diluted over a 3m minimum mining width were excluded from the Mineral Resources;

8. Only primary sulphide mineralisation is included in the Mineral Resources;

9. Metal grade and content are reported-8itu and have not been adjusted for metallurgical recovery or mining dilution;

10. Mineral Resources are not Reserves until they have demonstrated economic viability based deasibitty study or feasibility study;
11. Numbers may not add due to roundingnd
12. The Qualified Person for the Iberian Belt West Project Mineral Resource estimate is Frank BrigMBaindy)Sc, PGCert, FGS, CGEWIAI (part of SLR).
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1.8 Conclusions and Recommendations

Based on the work completed and associated input data, the autwrsider the Mineral Resources
for the Iberian Belt WesProject to be reported in accordance with CIM Definition Standards for
Mineral Resources and Mineral Reserves (20I4g IBWProject is considered to have significant
exploration potential All depositsare open for extensioand drilling is expected to continue through
2025, with four diamond drill rigs currently on site.

The authors make the following recommendations:
1.8.1 General

The authors recommend a preliminary economic assessment (PEA) is completed for the project, to
inform the design of more detailed engineering studies (PFS). The cost estimate for a PEA is
US$150,000 to US$300,000. The following actions are recommendeattasf phis next phase of
study.

1.8.2 Mineral Processing anetallurgical Testwork

9 Continue testwork with Dundee Sustainable Technologies to optimise the parameters for the
conceptual filtration, pyrolysis, roasting, acid leaching and CLEVR Rriioesheet to treat
the flotation tailings;

9 This should include a scoping level assessment of the conceptual flowsheet, scoping level
capital and operating cost estimates for the full flowsheet, confirmation of gold, silver, copper
and zinc recoveries and reagent and consumables consumptionshohld slso include the
assumed SX/EW circuit or otherwise for the production of copper and zinc saleable products
after the acid leaching stage;

1 Investigation into alternative conventional processing methods of rigfeactory flotation
tailings, i.e., filtration, roasting and CIL processing;

1 Overall scoping level assessment of the viability of the -Plugaition Process for gold and
silver recovery (plus additional copper and zinc recovery);

1 Continue testwork programmes to investigate the reduction of deleterious elements in the
three base metals concentrates, either through hydrometallurgical leaching, retorting or
other methods; and

91 Details of the three base metals concentrates should be sent to prospective smelters to get
an indication of payability and the impact of the deleterious elements in terms of penalties
and particularly for mercury in terms of concentrate acceptabilitys il also inform on the
degree of deleterious element reduction required.

1.8.3 Exploration, Geology and Mineral Resources

9 Continue resource development drilling at the existing IBW Project deposits;
91 Develop project scale fault and lithostratigraphic 3D models;
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1 Expand duplicate sample types to include a coarse duplicate submitted to the primary
laboratory and a pulp duplicate submitted to an umpire laboratory;

1 Implement a routine QAQC protodolr density measurementgnd

1 Refine metallurgical recovery assumptions and develop payability assumptions based on the
results of the recommended metallurgical testwork programmes.
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2 INTRODUCTION
2.1 Background

ThisNI 43101 Technical Report has been preparedidgrdell Armstrong International Limitg@VAI)
for Emerita Resources CorfEmerita),to disclose recent information abouhe Iberian Belt West
(IBW) Projectn AndalusiaSpain.This information includeapdatedMineral Resource estimatder
the La Romanera and La Infardaposits, as well as a maiden Mineral Reso@stenate (MRE)or
the El Cura deposiThelBW Roject is not considered an advanced property as defined by N043
and as such Sections 15 to 22 do not apply toTéghnicalReport.

2.2 Terms of Reference

The scope of work includedineral Resource estimatder the LaRomaneralLalnfantaand El Cura
polymetallic depositswith classification oMineral Resources in accordance with the Canadian
Institute of Mining, Metallurgy and Petroleum Standards on Mineral Resources and Reserves:
Definitions and Guidelines, May 10, 2014 (CIM, 2044Q preparation of a Technical Report in
accordance with the requirements of NI-481 to support the public disclosure of the Mineral
Resource estimates.

2.3 Qualified Persons
Qualified Persons (QPs) from WAI who hewetributed tothis Technical Bport areas follows:

1 Frank Browning, MSci, MSc, PGCert, FGS, CGeol, Principal Resource Geologist

Alan ClarkeEurGeolCGeol, BSc, MSc, MCSM, FGS, Technical Director (Geoidgy);

1 James TurnerACSM, MCSM, BSc (Hons), MSc, CEng, M|MEWnical Directo(Mineral
Processiny

=

These consultants by virtue of their education, experience, and professional association, are
considered to be independent QPs according to the definitions given in-NdXand are members

in good standing of appropriate professional institutions. Tasponsibilities of the QPs in the
preparation of this Technical Report are showiTable2.1.

24 Personal Inspectios
A series of site visits to tHBW Projechave been undertaken byrank Browningncluding:

1 March 16, 2023;
1 May 3to 5, 2023and
1 February 10 to 12 2025.
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Table2.1: Qualified Person&kesponsibilities
No. | Report Section Report SubSections Qualified Person
1.1,1.2,18.1 Alan Clarke
1 Summary 13,14,15,1.7,1.8.2 Frank Browning
1.6,1.8.3 James Turner
2 Introduction Alan Clarke
3 Reliance on other Experts Alan Clarke
4 PropertyDescription and Location Alan Clarke
5 Accessibility, Climate, Local Resources, Infrastructure and Physiography Alan Clarke
6 History Alan Clarke
7 Geological Setting and Mineralisation Frank Browning
8 Deposit Type Alan Clarke
9 Exploration Frank Browning
10 | Drilling Frank Browning
11 | Sample Preparation, Analysis and Security Frank Browning
12 | Data Verification Frank Browning
13 [ Mineral Processing and Metallurgical Testwork James Turner
14 [ Mineral Resource Estimates Frank Browning
15 [ Mineral Reserve Estimates N/A
16 [ Mining Methods N/A
17 | Recovery Methods N/A
18 | Infrastructure N/A
19 | Market Studies and Contracts N/A
20 | Environmental Studies, Permitting and Social or Community Impact N/A
21 | Capital andDperating Costs N/A
22 | Economic Analysis N/A
23 | Adjacent Properties Alan Clarke
24 | Other Relevant Data and Information Alan Clarke
Int tati d 25.1 Alan Clarke
25 goirt?l[]esi?):;n an 25.3 James Turner
25.2,25.4 Frank Browning
26.1 Alan Clarke
26 | Recommendations| 26.2 James Turner
26.3 Frank Browning
27 | References Alan Clarke

2.5 WAI Declaration

WA is part of SLR Consulting, a global leader in sustainability solutions. The company has over 100
offices in 12&ountries, with over 4,000 staff providing expertise in over 145 technical services. WAI
provides the mineral industry with specialised geological, mining, processing and environmental
expertise from offices around the world. The office in Truro, at fdé/dheal Jane mine site, includes

an extensive mineral assaying, processing and pilot plant testing facility.

WAL, its directors, employees and associates neither has nor holds:

1 Any rights to subscribe for shares in Emerita either now or in the future;

Any vested interests in any mining or exploration concessions (licences) held by Emerita;

1 Any rights to subscribe to any interests in any of the licences held by Emerita either now or in
the future;

1 Any vested interests in either any licences held by Emerita or any adjacent licences; and

=
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21 LQa 2yfe FAYIYOAlLIT AydSNBad Aa GKS NRIKG G2 Of
normal overhead costs, for work carried out in connection with the investigations reported here.
Payment of professional fees is hot dependent either on project success or project financing.

2.6 Units and Currency
All units of measurement used in thigport are metric unless otherwise stated. Tonnages are
reported as metric tonnes (t), precious metal grades in grams per tonne (g/t) or parts per million (ppm)

and base metal grades in percentage (%).

lyfSaa 20KSNpAAS adlriSRY Fff NBFSNByOSa (2 OdzNNE
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3 RELIANCE ON OTHER EXPERTS

The authors have relied on information provided by Emerita a&pofl 3, 2025, regarding the legal
status of the rights pertaining to thl8W Projecaind have not independently verified the legality of
surface land ownership, mineral tenure, legal status or ownership of the properties or any agreements
that pertain to the licence areas. The extent of this reliance applies solely to the legal stags of
rights detailed in Section 4.

The authors did not verify the legality of any underlying agreement(s) that may exist concerning the
permits or other agreement(s) between third partjdsut have relied on information provided by
Emerita as ofpril 3, 2025for land title issues.
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4 PROPERTY DESCRIPTION AND LOCATION

4.1 Location

The IBW Project is located$wWSpain within theHuelva Province dindalusigFigure4.1). The project

A& &Aldzr ISR FLIINREAYIGSt& pnnlyY &2dzikseSaid 2F al F
of Andalusia), 61km nortlvest of Huelva City (capital of Huelva Province) and 20km east of the
Spanish/Portuguese borddduelva City is the political and administrative centre of Huelva Province.

Two small towns, Puebla de Guzman (circa 3,500 inhabitants), and Paymogo (circa 1,500 inhabitants)

are within 10km from the propertyRigure4.2). Approximately 80% of thproperty lies within the
Municipality of Puebla de Guzman and the remainder within the Municipality of Paymogo.

Source: Emerita, 2023

¢
1slas Baleares]
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Figure4.2: Locationof the IBW ProjectVithin Huelva Province
4.2 Ownership

Emerita holds 100% ownership of the IB¥@ject. The mineral rights anéxploration Permibf the

IBW Projectwere acquired byits subsidiaryEmeritaw S & 2 dzNOS&a 9aLd 3+ {[ ! oe |
September 1, 2020, Emerita was officially notified through a resolution by the Provincial Secretary of

the Regional Ministry of Industry in Huelva tliahad wonthe public tender.

4.3 Mineral Tenure

ThelBW ProjecExploration Permit wasgranted for a period of 26 monthen July 12, 2021, with the

option to renew for a further 3 year©n September 9, 2028, Y SNA (i I wS & 2 dap@ié&la 9 a LJ-
G2 GKS a5SfS3FO0Asy C¢SNNARG2NBEE WEF 19y RSEA Iy R f azZOK |
for an Exploitation License for the IBW Projediploitation Licenses in Spain, when granted, kiaa

30-year term and can be extended for two subsequenty8@r periodsDuring the time that the IBW
ProjectExploitation LA OSy aS LI AOFGA2y Aa o0SAy3d NBOASHESR o
current Exploration Permit for the IBW Project are extended, allowing ongoing exploration
programmes at thed_ Romanera, La Infanta and EIl Cura deposits.

Permit details are provided ifiable4.1. A map of thelBW Project Exploration Permit is shownin
Figure4.3. Thepermit covers51 claimstotalling 1,545.6ha, andarebounded by the coordinatdssted
in Table4.2. The project boundary ibroadly rectangular andextends in an easwest direction for

approximately 18km.
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Table4.1: IBW Project ExploratioRPermit Coordinates (ETRS89 Zone 29N)
Permit Application . Expiration
Number Tenure Company Date Claims| Area (Ha.)| Date Granted Date
Section | Emerita Resources .
15029 or 9oaLl 3t 01/09/2020 51 1545.6 | 12/07/2021 *)

*Section C covers neenergy mining, which comprises all mineral deposits and geological resources

(*) 2857/1978 of August 26 D Sy S NI f
sufficientlydemonstrates the existence of a resource or resources from Section C, and always within the validity period of

wS3dA FdA2ya F2N) 6KS aiAyiy3d wS3Iiays

the exploration permit, the holder may apply for an exploitation concession over all or part of the land within the emplorati

perimeter. Exploation permits shall be considered extended for the duration of the processing of the concession granting

LINE OS RdzNE ¢

_| Source: Emerita, 2023

13

0

IBW

1

2
1Km

0,
EMERITA

Figure4.3: IBW ProjecExploration Permit Mag

71540°W

—p oW Jo1q%0w 714

ETRS89 Zone 29N)

Table4.2: IBW Project ExploratioPermit Coordinates (ETRS89 Zone 29N)

ID Point Longitude (W) Latitude (N) X(UTM) Y(UTM) UTM Zone

1 Tc HNY nn orc nmUY oy 645842237 4173062,688 29

2 Tc MpUY nod orc nmUY oy 648291,446 4173106,282 29

3 Tc MpUY nod 0T c 155004" N 648302,510 4172489,838 29

4 Tc MnY no orc nm4Y wm| 655650,768 4172624,991 29

5 Tc MnY no orc nn4Y pyg 655662377 4172008,541 29

6 Tc mMoU nn orc nnY ppgg 656152,303 4172017,785 29

7 T C 4%.8885" W orc nn4Y oy 656163947 4171401,335 29

8 Tc mMcU nn orc nnY opf 651754,312 4171319,197 29

9 Tc McU nn orc nn4Y wmfg 651765626 4170702,751 29

10 TCc MU HnN otrc nndY wmf 647845705 4170631,732 29

11 TCc MU HnN otrc nnY opf 647834,682 4171248,175 29

12 Tc MU nn otrc nnY opf 647344731 4171239,428 29
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Table4.2: IBW Project ExploratioRermit Coordinates (ETRS89 Zone 29N)

ID Point Longitude (W) Latitude (N) X(UTM) Y(UTM) UTM Zone
13 Tc MU nn orc nn4 p| 647333,742 4171855,871 29
14 Tc HnY nn o T ¢ 5515008" N 645864,000 4171829,805 29

Note: The delimitation of the Exploration Permit was made in the EEb@opean Datum 1950) coordinate system

4.4 Royalties

Mining is regulated by the Ministry of Industry under a specific mining law and royal decree. To keep

the exploration concessions in good standing, Emerita must comply with annual concession fees
(determined by the size of the permit) afulfil the exploration investment requirement$he annual
O2yO0Saarzy FSSa TF2N (GKS Hhased ontheNFL 2BSVOclaimdNdNEhere m = o M
royalties, taxes, or administrative liabilities are associated with the exploration concession.

Spain does not levy mining royalties on minerals produced in the couxitryather miningspecific
royalty ortax applies to the mining industryhe corporate rate of income tax is 25% and valdded
tax is 21%. There are tax writdéfs available for exploration and capital investments in Spain.

4.5 Surface Rights

Mineral rights and surface land rights are separate urideiSpanish Mining Law. In case of a conflict

between the owner of the surface land rights and the owner of theardlrights, the Spanish Mining

[ F g | LILX A Seya dz2NBIIGY LR QDdzLI A2y é OSELINRBLIALFOAsY &GS
mineral rights owneto access the land to carry out exploration work.

Emeritahas access agreements with local landowners covering the main exploration area. These
agreements allovEmeritato conduct surface exploration and prospecting in exchange for nominal
monetary compensation.

4.6 Permitting Considerations

Permits required for exploration worke be carried outby Emeritawere granted by the Miing

Department in HuelvaEmeritasubmitted a Restoration Plan on February 10, 2021.Rdstoration

Pan was on public display until March ,28021, approvedon July 12, 2021and is valid until

September 12, 2023uring the time that the IBW Project exploitation licence application is being
NEOASH6SR o0& GUKS Wdzydls 9YSNAGIF Q& NAIKGA dzy RSNI
Restoration Plan are extended.

In areas with environmental protection, an Environmental Authorisation (2ANJ ! dzii 2 NA T | OA
Ambiental Unificadpis requiredTheAAU requires€meritato prepare and submit an environmental

impact assessment (ElAyhich include an archeological study angban compatibility study issued

by the municipal councils. The AAU is approved by the Environmental Departmentindicdtes

favourability to the Mining Department.
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From an environmental permittingerspective the IBWProjectcan be divided intthree areasfigure
4.4).
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Figure4.4: Map of Environmentally Protected Area:

s Relative to the IBW Project Concession

An AAU for La Romanera and El Cura (AAU/HU/075/2021) was approved on May 6, 2028 zamsl
valid for the duration of exploration activities while they remain permitted. Every six months, the
administration is informed by means of a report with evidence of compliance with the obligations
established in the AAU

Once the Restoration plan has been autbed by the Mining Department and the AAU has been
obtained for environmentally protected areas (2 and 3 above), no other permits are required by the
Regional or Central Governmenitéowever, other authorizations that are not included in the AAU are
necessary. This includes authorization for water concessions, the creation of new access routes and
area designations for drilling platforms as well as waste managentgrnhe time of issuing the
permitting resolution, he Mining Department may request 10% of the exploration budget of the first
year as a bond for remediation purposd$ie Mining Department requesteded 46,000 restoration

bond of whiche27,000 have been recovered through restoration work already carried out.
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4.7 Environmental Considerations

Environmental approval of suppliers (drillers) is carried out prior to them working on the project.
Continuous environmental control and monitoring of the disturbance and remediation of drill sites is
carried out during drilling operations.

An environmental baseline study has been developed for the FB)j¢ct comprising the following
works:

1 Natural environment and landscape diagnosis carried out by specialist ecologists;

I Soil and water analytical research (surface and groundwater) by an BN#&Edited
inspection entity;

1 Hydrological and hydrogeological study (water balance) by specialist hydrogeglogists

9 Pollutant dispersion study; and

1 Environmental noise level study.

4.8 Existing Environmental Liabilities

The three known IBW Projedepositsare LaRomanera, El Cura, and La Infamthicontainremnants

of historical explorationand mining charactersed by old shafts, pits, trenches andck dumps The
rockdumpshavea reddiskorange color due to the oxidation of pyrite and other iron sulphidegure

4.5). For explorationpermits such as those comprising the IBW Project, existing environmental
liabilities are not considered in the Spanish Mining Law. Such obligations will only be incurred should
the project progress to a mining phase when the exploration permits are upgraded rtimgni
exploitation No other type of environmental liability has been identified at the property.

Source: Emerita; 202’3,‘

Figure4.5: Historic Surface Workings at La Romanera
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An estimation of the rock dumps carried out IBmeritaindicates an approximate volume of
200,000ni (La Romanera) 40,000f(La Infanta) and 20,000f(El Cura), totding 260,000rf of
oxidised rock dumpsEmeritawill consider the emediationof the rock dumps as part gfotential
environmental improvemerstto the area.No acidic water is generated during explorataperations

In the event of moving to the exploitation phaseitigation measures would be considered, and the
costs would be assessed.
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The authors are not aware of any other significant factors and risks that may affect access, title, or the
right or ability to perform work on the IBW Project.
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5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND PHYSIOGRAPHY
5.1 Accessibilityand Transportation

The IBW Project can be accessed by road from several major cities in SWr&meBeville via the A

49 freeway (152km) and Huelva via th&®6 Regional Road (71km). Seville is connected to the main
cities in Spain by domestic flights and higeed rail services, and with the rest of Europe by an
international airport.Huelva has a commercial port from which products from mining in the region
can be shipped.

The closest towns to the IBW Project are Puebla de Guzman and Paymogo, with access by paved
provincial road Htb401. The project sits between these two towns, which are separated by 18km.
Puebla de Guzman is 142km from Seville, with travel time arounchbmes by car. From Puebtke
Guzmarto the project is a further 8.5kmAccess wthin the projectis via alweather gravel rods.

Th
_A_ A
4 EMERITA | 5
™ -

680000 690000

Figure5.1: IBW Project Access Map
5.2 Climate
¢KS OfAYIFGS 2F GKS NBIA2Y A& aSRAGSNNI y&llyy oAGK

GSYLISNI G§dzZNB NIy3ISa FTNRBY onc/ Ay WdzZ & G2 nc/ Ay
Average annual rainfall is typicab@0-700mm, however this is highly variable year on year. Most
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rainfall occurs from October through February with little or no rainfall occurring during the summer
months.Exploration operations can be conducted all year round.

5.3 Local Resourcesnd Infrastructure

5.3.1 Introduction

The entire Andalusian Region is connected by adeeloped transport network, reliable energy and
water supply, higkspeed communication systesyand all the services of modern cities such as Huelva,
Seville, and Cordoba.

5.3.2 Labair and Skills

The wo neighbouringtowns of Paymogo and Puebla de Guzman represent potential sources of
labour, accommodation, and general servicgd$ie population of Andalusia is highly educated, with
access to Andalusian universities or other universities in Spaim.University of Huelva has active
geologyand engineeringlepartmens.

5.3.3 Power

Several power stationgxist in the project vicinityncludingwind, photovoltaic and hydroelectric.
Several iferent high voltage power lines pass through the projéctsome of thdocalfarms high
capacity power linearealready installedo supplyfarmingactivity.

5.3.4 \Water

Theproject sitsl-2km from the Andevalo reservoiEmeritacurrently haawater permitto use water
from the reservoir during theiexplorationactivities

5.3.5 Infrastructure Areas

At this stage, insufficient work has been completed to assess the potential scale and location of tailings
storage, waste disposal or processing plant sites.

54 Physiography

Theproject area isharactersed by undulating topography with elevations close to 200m. The natural
environment (topography, vegetation, soil) has been greatly modified by human activity over
millennia.The dominant vegetation is quercine meadowgh holm oaks. In the western half of the
project, grazing lands have been developed for livestock. These were dbyithe transformation

of the primeval forestthrough removal of trees and understory shrubs.
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6 HISTORY
6.1 Ownership History

Historical workings ata Romanera.a Infantaand El Curaate back to thePreRoman and Roman
era. The deposishave sinceundergoneseveral phases asimall to medium scalexplorationby various
ownersprior to the current phase of exploration conducted by Eme(itable6.1, Table6.2 andTable
6.3). Historic records regarding ownership of El Cura are incompledd able6.3 lists an approximate
timeline based on the data available

Table6.1: Ownership History of the La Romanera Depq

Time Period Ownership
- Roman and PrRoman workigs
1866 Sociedad Huelvana
1907 Unidentified owner
19261927 Unidentified owner
19601980 Asturiana de Zinc, SA
19821985 Phelps Dodge, Spain
1987-1995 Riotinto Minera, SA
2021-Present Emerita Resources Corporation

Table6.2: Ownership History of thé.a Infanta Deposit

Time Period Ownership
- Roman and Pr®oman workngs
18901895 Unidentified owner
19651971 t NERdzOG2a v dzNYA
19711975 Riotinto Minera, SA
1975 Asturiana de Zinc, SA
19801984 t KSfLla 52R3IS 9
19871995 Riotinto Minera, SA
2021-Present Emerita Resources Corporation

Table6.3: Ownership History of théel CuraDeposit

Time Period Ownership
- Roman and PrRoman workings
1882 Unidentified owner
19381943 Austrian Geological Institute
Mid 1950s Unidentified owner
Early1980s t KSf LA 52R3AS 9
Late 1980s to 1990 Riotinto Minera, SA
2021-Present Emerita Resources Corporation
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6.2 Exploration History

The most significant prior exploratidn the IBW Project areaas carried out by three companies:
Asturiana de Zinc, Phelps Dodge and Rio Tinto. The exploration consiggatchémical sampling,
geological mapping at different scales, geophysical surveys and diamond drilling.

Part of the historical technical information and data has been preserved and made available to the
public by the University of Cantabria. The National Geological Service is another source of technical
information pertaining to the areaEmeritageologists have completed the digital compilation of
historical hard copy data for theaRomaneraLalnfantaand El Curaeposits as part of their initial
project assessmentThe resulting digited databasecontainscollar locatiors, drill hole surveys
lithological codingand core sample assay resuls summary of the historical drillhole database
compiled for each deposit rovided inTable6.4 whilst the holes are shown graphicallyrigure6.1,
Figure6.2 andFigure6.3.

Table6.4: Historical Drillhole Database
Deposit Company Holes Drilled Metres Drilled

La Romaner Riotinto Minera, SA 29 5,282
Asturiana de Zinc, S/ 18 4,758.21
Asturiana de Zinc, S/ 40 3,390.82

La Infanta

Phelps Dodg® a LJr 9 1,253.1

t KSf LA 52R 17 5,078

El Cura
Riotinto Minera, SA 2 1,000

Source: Emerita, 2023

@ Rio Tinto Mines, Historical Drillholes

@ Asturiana de Zinc, S.A.Historical Drillholes

B0 o0 iz B0

Figure6.1: La Romanera Historical Drilling
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Figure6.2: La Infanta Historical Drilling
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Source: Emerita, 262
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Figure6.3: El Cura Historical Drilling
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Some historicaMineral Resource estimatscompleted bypast ownershave been found within the
documents compiled from the University of Cantakaied Rio Tinto Foundation holdingst the La
Romanera deposit, Rio Tinto Minera in the 1988timated34Mt @ 0.42%Cu 2.20%Ph 2.3%Zn,
44.4¢g/t Ag and 0.8g/tAu, which containeé highergradeResource of 11.21M®@ 0.40%Cu 2.47%

Ph 5.50%7n 64.0g/tAgand 1.0g/tAu. HistoricalMineral Resource estimates at La Infanta include

IMt @ 1.54% Cu, 5% Pb, 12% Zn and 5009/t oAABl Cura, Pheld3odge in 1979 estimated a
resource of 2.98Mt @ 1.48% Cu, 0.52% Pb, 1.89% Zn, 17.6g/t and a reserve of 1.75Mt @ 1.65% Cu,
0.50% Pb, 2.00% Zn, and 169/t Ag.

A Qualified Person, as defined in National Instrumenfi@38, has not done sufficient work on behalf
of Emerita to classify the historical estimatesMisieral ResourcesThe historical estimates should
not be relied uporand are superseded by the Mineral Resource Estismatesented in Sectiot4.

6.3 Production History

The IBW Project contains various historical mine workings including small scale prospecting pits,
shallow shafts, adits, and tunnelsmited poduction records aravailable.

The La Romanera deposit has produced minerals since Roman times, primarily from surface gossan
material. Prior to modern exploration, small scale mining at La Romanera was carried out. In 1866,
Sociedad Huelvana mindibt of copper orefrom trenches along the mineratid lensesin 1907,an
additional 100t of copper orewere mined byan unknown ownerln 1926 further research work was

carried out up to 50m depth, where 3 massive sulphide lenses were identified, with thicknesses from
2m to 6mover a400m strike extent

ThelLalnfanta deposit produced 400t between 1890 and 1895. A shaft 40m deep connected to two
parallel mining levels 15m apaahd 10-15m long Between 1965 and 197$mall scale underground
mining was completed @ t NP RdzO(i24& vdzZNYAO24d RS 1 dsSt @z {o! o

The El Cura deposit was first mentioned in the 1888 report by Gonzalo y Tarin wherein he noted the
existence of six ancient shafts to depths of between 18m and 24m, presumably of Roman origin. A
mining group established in London in 1882 with capital @3,200 pounds sterling exported 500

tonnes of ore. Later, between 1938 and 1943 research and exploration work was conducted at El Cura
consisting of electrical surveying by the Austrian Geological Institute with foippwnderground

exploration consistig of a 100m shaft and three norgouth drifts at 30m, 60m and 90m from

surface. Finally, at some point between this time and the-midhp n Q& G662 SELX 2NI GA2
made to test the potential of manganiferous jaspers in the area.
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7 GEOLOGICAL SETTING AND MINERALISATION
7.1 Regional Geology

ThelBW Project is located in tHéerian Pyrite Belt (IPBdne of the largest mining districts in the
world anda key area of base metal production in Europe. It hosts more than 1600Mt of massive
sulphides, eound 250Mt of stockworkassociated mineraation and more than 90 volcagenic
massive sulphide (VMS) deposits, comprising 22% dfitbernVMS depositglobally(Tornos, 2006).

The map irFigure7.1 shows the location athe projectrelative toregional geology.

{2dNDSY 't Y2Rs5OI N S | oF

- SW Portuguese Domain - Culm Group
Iberian Pyrite Belt [ ]vulcano-Sedimentary Complex Mot
Septentrional Domain E] Phyliite-Quartzite Group Lagen

00 Massive Sulfide Deposits {_]
4 Mn Deposits

[] Post-Palaeozoic cover
[ Monchique Intrusive Complex
[l Variscan Plutonic rocks
- Permian Viar Basin

CiBw e 30 40k,

Figure7.1: Regional Geological Map

The IPB is the southernmodbmainof the Souh PortugueseTerrane(SH). North ofthe SH is the
Ossa Morena Zone (OMZ), separated by the Variscan switiieh formed during the closurend
northward obliqgue subduction and later obductiontbe Rheic Ocean (Silva et al., 19%¥idenced

by the BejaAcebuches ophiolit§BAOC)and the Pulo do Lobo accretionary prism (Silva, 1989;
Quesada, 1991; Quesada et al., 1994; Ribeiro et al., 1BRflire7.2).

The oblique nature of the collision under a sinistral tranessionalregime (Ribeiro et al., 1990;
Quesada et al., 1994romoted magmatic activity(Silva et al., 1990; Quesada, 1998; Tornos et al.,
2002; Jesus et al., 2007). This generated the VMS deposits of the IPB, formed within an
intracontinental forearc basin from the Upper Devonian to the Lower Carboniferous (Quesada et al.,
1998; Tornos, 2006
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Source: Ribeiro et al., 2010 . MOHO
Figure7.2: Schematidseologial Section of the Suture Zone Between the SF and the OMZ

The IPB stratigraphic sequence can be divided into three main groups despite lateral facies variations

and tectonic deformation that complicathe stratigraphy (Leistel et al., 1998&igure7.3):

1 PQ Group(Frasnian to Late Famennids)over2km thick (Tornos, 2006) and is composed of
a detritaksiliciclastic sequence with alternating mudstofienestones and sandstones with
typical characteristics of a stable epicontinental platform (Moreno et al., 1996).

1 VS Complex(Late Famennian t&arly Visean) Comprises d.3km thick bimodal volcanic
sequence, dominated by felsic rocks, of rhyolitacitic composition, with minor proportions
of mafic volcanic rockand intercalations of mudstonglimestone and chemical sediments
(Tornos 2006). The VS Complepresents depositionduring the collision of theSPV
(Avalonig, with the Iberian Massif (Gondwana), in an intracontinental basin (Tornos, 2009).

1 Culm Group:Late \seanto Late Pensilvanian¥ also known as the Baixo Alentejo Flysch

Group in Portugal. This flysch includes more than 3000 meters of shales, sandstones, and
scarce conglomerate intercalations, with turbiditic characteristics. This Group represents the

Variscan sysorogenic forelandflysch related to the collision and its tectonic inversion
(Moreno, 1993).

- — Culm Group

VS Complex

PQ Group
Source: modified from
£ Schermerhorn, 1971 and Conde, 201

Figure7.3: GeneralSratigraphic Column of the IPB
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The IPB has been interpreted ¢comprise othree distinctlitho-structuraldomains (Quesada, 1996)

1 The Northern Domairhas the highest number of mineral depositstlie IPB along a 26km
strike length It includes La Romaneriaa Infang, El Cura! 3dzZk & ¢ S3AMoyaibng [ 2 YSN
/| dzZS@ RS ftF a2N} 3 /2yO0OSLIOAsys {ly tfllisy> a:s
2009). This domain is charactd bymassive sulphides hosted fjsic volcanoclastic rocks,
replacing pumice or volcanic glass metastable layers, such as dome hyaloglasties
developing straform layers to irregular orebodies (Tornos, &)0The VSChere consists
mainly of finegrained sediments with massive submarine lavas fatsic volcanoclastics
Leistel et al., 1998 interpretatedtiv be an isolated basin from continental source.

1 The Intermediate Domaincontains the least massive sulphide deposits. The only two
significantdeposits are La Zarza and Rio Tinto. Rio Tinto massive sufgtdadescommon
characteristics between the northern and southern domains of the IPB (Tornos et al., 2009).

9 The Southern Domaiimcludes the most important VMS depositstlie IPB, associatedith
sedimentary rocks in a continental supplied basin with minor volcanic activity (Leistel et al.,

1998) These includéznalcollaiLos Frailes, Sotidigollas, Masa Valverde, Tharsisd Las
Cruces. Most of these deposits are exhalative type, associated with more saline and lower
temperature fluids, embedded in black shales deposited on an anoxic seafloor during the
Upper Devoniamndformed by bioinduced precipitatiorTornos et al., 2018).

7.2 LocalGeology

ThelLa Romanex, La Infantaand El Curdeposits ardocatedin the northwestof the Spanisisection
of the PB within the normahorthernlimb of the Puebla de Guzman anticlimmsted by the Paymogo
VolcaneSedimentary Alignment (PVSA), a division of the Vol&awmentary Complex (VSEigure
7.4).The Puebla de Guzman anticline is isoclinal and verges to the §httsouthern volcanic axis
of Paymogasthe most northwestern outcrop of th&?Bin Huelvgprovince(Donaire et al., 1998).

Felsic tuffs and black shales withinGHast the VMSmineralisationin different stratigraphic levels,

with La Infantaand El Curdocated at the footwall and La Romaneah the hanging walbf the
sequenceThe VMS mineralisation has been dated at 350Ma (Oliveira et al., Z0GAkE are several

levels of dacitic rocks of variable composition and texture. In the hanging wall of the dacitic sequences
appear rhyolitic breccias and grayish striymgjlicified massive rhyolites. The dacitic sequence is older
bony®ddp 5 ndnal v GKFIY GKS NKe2tAGAO aSljdzSyO0S oonr
is located north of the mineraledhorizons in La Romanera, Syucturalcontact with the VSC.-Bb

T AND2y 3S20KNRy2ft238 RSOGSN¥AYSR I RSLRAAGAZ2YIE |

IBWPNR2 2500 NROl1& NBO2NR | LISYSGNF GABS NBIA2YyLE | E
FYR RALJA | NRPdzyR Tpc (2 oriégre8 supparalBl 0 81, buKshows gréatSrNR y 3
oscillations. There is a large sector with gently dipping or subhorizontal bedding due to the presence

of a kilometer scale fold hinge. The minor fold axes and intersection lineation between SO and S1 have

a daninant gentle plunge to the east, and the general vergence of the foliation is to the south (Azor,

2023). The VSC, which hosts the mineralisation, dips to {R&WN
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Figure7.4: Geological Mapf the IBW Permit and Locations of the La Romanera, El Cura and La Infanta Deposits
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7.3 DepositGeology
7.3.1 Geological Framework
7.3.1.1 Introduction

The Emerita geology team Yacompleted detailed geological mappiagd core loggingp constrain

the geological framework of each deposit, including the Hikbstratigraphic sequence and the
nature of keycontacts.The La Romanera, La Infanta and El Gepasits are classified &Sdeposits

and occurprimarily as tabular stratebound lenses of polymetallic (Zn, Pb, Cu, Ag, Au) massive
sulphides Metal association varies between deposits from distinctlyPbrg rich mineralisation at

La Infanta, higher GAu grades at El Curada more mixed assemblage at La Romanera.

7.3.1.2 La Romanera

The deposit scale geological interpretation for La Romanera is outlin€igjune7.5 and Figure7.6.
Mineralisation is hosted by a purple tuffaceous shale unit, underlain conformably by a footwall
rhyolite. A sinistral thrust bounds the hanging wall contact of the mineralsgzonwith overlying

Gafo Formation shales and quartzites. Locally the base of the Gafo Formation is intruded by
granodiorite, which is the dominant hanging wall unit in the west of the dep®kg. granodiorite is

itself intruded by a series of andesite dykeBype examples and descriptions of the main
lithostratigraphic units at La Romanera are providedaile7.1.

7.3.1.3 La Infanta

The deposit scale geological interpretation for La Infanta is outlin€dgimre?7.7 and Figure7.8. The

La Infanta deposit is located at the contact between a footwall unit of highly silicified dacitic tuffs and
a hanging wall volcaniclastic unit. Tectonically, the mineralisation is located on the northern flank of
an extensive anticline, which is castently faulted. These faults create a repetition of the mineralised
horizon, which divide the mineralisation into the North, South and South 1 lenses or fault blocks. Type
examples and descriptions of the main lithostratigraphic units at La Infantaravedpd inTable7.2.

7.3.1.4 El Cura

The deposit scale geological interpretation for El Cura is outlinBayure7.9 andFigure7.10. El Cura

is situated in a valley between two prominent ridges of volcanic dacite and rhyolite. The host rocks
are shales and volcaniclastics of the PTS Group, stratigraphically overlying the volcanics and variably
altered by chlorite, sericite and silica. the structural footwall of the deposit are thdyolitic lavas

and agglomerates of the Buitress Rhyolite, similar in seting@RomaneraThe only surface evidence

of the deposit is rare and scattered gossanous cobbles within a zone &€ @tidmation.

Type examples and descriptions of the main lithostratigraphic units at El Cura are provicsadn
7.3.
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Table7.1: La Romanerag Major Lithostratigraphic Units

Name

Gafo
Formation
Shales
Quartzites

and

Granodiorite

pe Example Description
J’;., ¢ Characteged by flysch facie
Prase P turbiditic ~ sedimentary  rocks
including greywackes an

interbedded shalegjuartzites with
minor tuffite intercalations.

Granodiorite texture, grain size ar
alteration variesspatially Shown
here is a melanocratic granodiorit
with a coarse grained phaneriti
texture.

Purple Reddish to purple fingrained

Tuffaceous sediment. Colour related to

Shale Group pervasive hematite alteratiorJsed
as a mapping guide at project 1
regional scale.

Rhyolitic Unit Combinationof massive rhyolites
rhyolitic breccia and agglomerate
Srong silicification is common.

Dacitic Unit Combination of porphyritic massiv
dacite and dacitic tuffs. Porphyriti
dacite is plagioclasephyric with
frequent microgranular enclave
and strong chlori alteration.
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Figure7.8: La Infanta Geological Cross Section and Schematic Lithostratigraphic Column
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Table7.2: La Infantag Major Lithostratigraphic Units

Name Type Example Description

Shale Unit BN Grey to black color due to organ
SNk content. Laminated to massiv

textures. Quartz veins parallel o

strong penetrativefoliation.

Unit is differentiated into
volcanoclastic tuffs, sandstong
and conglomerate according
grainsize and texture.

Volcanoclastid
Unit

Marker
Horizon

Mixture of Jasper and purpl
shales. Jasper more abundant th
in La Romanera, forming mark
horizon  outcrops due td
associated silicification.

Dacitic Tuff Combination of volcanoclast
lapilli tuffs and bedded tuffs. Fin
to medium grain size, grayish {
greenish colors and silicificatig
alteration. Some minor base met
mineralisation characterised b
veins and patches ofphalerite

andgalena.
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Table7.3: El Cura; Major Lithostratigraphic Units

Name Type Example Description

Culm Shales i N Impure  shales  ang
siltstones.

PTSGroup Black shales
volcaniclastics; cherts ¢
jaspers; thin rhyodacites
purple shales and gree
tuffs.

Rhyolite Dark purple to grey

Lava & cryptocrystalline lave

Agglomerate

with fine felsic
phenocryts; agglomerati
rinds of such eruptives.

Dacite Equigranular to
porphyritic  felsite +{
quartz (rare).

PQ Sandstones an

Sediments shales.Local meterscale
quartzite beds.
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7.3.2 SignificantMineralised Zones
7.3.2.1 La Romanera

Two major sulphiddenseshave so far beemefined at La Romanera. Thdpper Lensconsists of
massive to semnassive sulphide mineradition. The Lower Lensunderlies the Upper Lens and
consists of massive to semmassive sulphide mineratition. Four minor parallel lenses have been
defined that have limited continuity and extero significantstockworkstyle mineraked zoneis
recognsed in the deposit.

The main mineralogy of the deposit is pyrite, sphalerite, galena, chalcopyrite, arsenopyrite and
members of the tetrahedritdennantite solid solution seriesexamples of La Romanera massive
sulphide mineralisation are shown kigure7.11.

Sourcé.‘.‘e, 203

\La Romanera —Upper Lens

La Romanera—Lower Lens

Figure7.11: Examples of.a Romaner&pper and Lowet.ens Massive Sulphide Mineralisation

The Upper Lens is a continuous minesadihorizon which varies approximately frdrio 3m in true
thickness and averagd€m overall, with a strike length &50m.

The Lower Lens is a continuous mineaglihorizon which varies approximately from 2 to 30m in true
thickness and averagdSm overall, with a strike length &00m.

The Upper Lens and the underlying Lower Lens are locally both separated and in contact with one
another throughout thedeposit. The Upper Lens occurs approximately 2 to 30m in the hanging wall
above the Lower Len3he lenses get closer and merge at depth.

The deposit dips atapproximately 70 to the north from surface for a downdip length of

approximately720m (Upper Lens) an800m (Lower Lensjo far tested by drilling
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7.3.2.2 La Infanta

Three major sulphide lenses have so far been defined at La Infanta, thoughfaaltesl repetitions
of a single mineralised horizoMineralisation style isbroadlytypical of VMSleposits butexhibits
greater variability in sulphide abundance from disseminated to massive sulphidéNdrtteLens is
underlain by the South Lens, which itself is underlain by the South 1 Mesgynificantstockwork

style mineraked zoneis recogreed in the deposit

The main mineralogy of the deposit is sphalerite, pyrite, galena, chalcopyrite, and members of
tetrahedrite-tennantite solid solution series. The proportion of pyrite is exceptionally low (typically
<10%) and pyrite is abseowerlarge areasExamples of La Infanta mineralisation are showfigure

7.12.

; ulp
»

L

* |"La Infanta —'Semi-m "'ve S
45 7 r L l‘<.“:‘;":

,'i'ce: Emerita, 2023

Figure7.12: Examplsof La Infanta Sulphide Mineralisation

The NorthLensis a continuous minerad horizon which varies approximately from 11i@m in true
thickness and averages 3m overall, with a strike lengtt96tim.

The South_ensis a continuous minerad horizon which varies approximately from 1 to 9m in true
thickness and averages 3m overall, with a strike length of 21090m.

The South_ensl is a continuous mineraéd horizon which varies approximately from 1 m to 7m in
true thickness and averages 2.6m overall, with a strike length ah325

The NorthLensand the underlying Southensare generally separated throughout the Deposit by
around30m.The South.ensand the underlying Southensl are generally separated throughout the
deposit by about 15.0m.

The deposit dips at approximately €&to the north from surface for a downdip length of
approximately 425mNorth Leng, 190m (Southeng and 150m (Southensl) so far tested by drilling
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7.3.2.3 El Cura

Two sulphide lenses have so far been defined at El Cura. The Top Lens is dominated by massive
sulphide, with lesser amounts of semassivetypically with shale and chlorite interstitial material

Local overpriting by copperrich veining can significantly enrich graddsne drillholes have been
extended deeper into the footwall of the Top Lens, with four intersecting a potential Bottom &@ns

far characterised by disseminated to banded sulphialed lowergrade zincdominant mineralisation

The Bottom Ekns is not well defined by the current drill grid and is not included in the NARE.
significant stockworstyle mineralised zone is recognised in the deposit.

The main mineralogy of the deposit is pyrite, chalcopyrite, sphalerite, galena, and members of
tetrahedrite-tennantite solid solution series. Examples of El Cura mineralisation are shdviguie
7.13.

Saurce: F.’meﬁ;a, 26

oF

LEl Cura - Massive Sulphide with Chalcopyrite Veins

Figure7.13: Examplesof La Infanta Sulphide Mineralisation

TheTopLens is a continuous mineralised horizon which varies approximately fror8.5noin true
thickness and averageés5m overall, with a strike length @§00m. The Bottom Lengrue thickness
varies approximately from 1 t6.4m and average8.6m overall, with a strike length &f00m. TheTop
Lens andBottom Lens are generally separated throughout theposit by aroundOm.

[@=N
A
(V)

¢KS RSLRA&AAG RALE |G FLILINRBEAYI GStf & -dipnlengthio?
approximately 450m (Top Lens) so tiested by drillingThe current spatial distribution of significant
intersections indicates a westerly plunge to mineralisation.
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8 DEPOSIT TYPES

The polymetallic deposits of the IBW Project are classified as ageaicmassive sulphide (VMS)
deposits. VMS deposits are stratabound concentrations of sulphide minerals precipitated from
hydrothermal fluids in extensional seafloor environments. They are also known as vdioated
massive sulphide @®MS) deposits. The term volcanogenic implies a genetic link between
mineralisation and volcanic activity, but siliciclastic rocks dominate the stratigraphic assemblage in
some settinggincluding the IPB)

The principal tectonic settings for VMS deposits includeaaighnic ridges, volcanic arcs (intraoceanic
and continental margin), back arc basins, rifted continental margins, aneqpaft basins. The
composition of volcanic rocks hosting individual sidpghdeposits range from felsic to mafic, but
bimodal mixtures are not uncommon. The volcanic strata consist of massive and pillow lavas, sheet
flows, hyaloclastitesyolcanicbreccias, pyroclastic deposits, and volcaniclastic sediment. Deposits
range in ag from Early Archean (3.55Ga) to Holocene; deposits are currently forming at numerous
localities in modern oceanic settings (Shanks et al., 2010).

VMS deposits have two morphological and genetic componigsires.1):
1. A moundshaped to tabular strata bound body composed mainly of massive sulplidds

2. Anunderlying zone with development of a stockwork system of irregular veins filled by quartz
and disseminated sulphides.

Source: Modified from Barrie and
Hannington, 1999, by Franklin et al., 200

Figure8.1: Schematic Diagram of a Siliciclastic Felsic VMS Deposit

The mineral composition of massive sulphide deposits from the IPB mostly comprises pyrite, and
subordinate sphalerite, galena, chalcopyrite, arsenopyrite, tetrahegietenantite, cobaltite, SA;

Bi sulphosalts, gold, and electrum. Common oxide phasd&sdmenagnetite, hematite, cassiterite,

and barite.
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