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1.0 Summary  

1.1 Executive Summary  
SLR Consulting (Canada) Ltd. (SLR) was retained by Latin Metals Inc. and Latin Explore Inc. 
Inc. (Latin Metals or the Company) to prepare an independent Technical Report on the Para 
Copper-Molybdenum Project (the Project or the Property), located in the Lima Department, Peru 
for Latin Metals and Latin Explore Inc. (Latin Explore). The Purpose of the Technical Report is 
for use in connection with Latin Metals' proposed spin-out transaction by way of statutory plan of 
arrangement under the British Columbia Business Corporations Act (the Spin-Out Transaction), 
pursuant to which Latin Metals will transfer its rights to the Project to Latin Explore, a newly 
incorporated wholly owned subsidiary of Latin Metals. This Technical Report conforms to 
NI 43-101 Standards of Disclosure for Mineral Projects as prescribed by the Canadian Institute 
of Mining and Metals (2014). SLR visited the Property on October 27, 2025. 

The Project is an exploration property prospective for porphyry-style copper-molybdenum (Cu-
Mo) mineralization, lying within the Coastal Copper Belt of southern Peru, a region recognized 
for its prolific porphyry copper and polymetallic mineralization. The Project is located within the 
Lima Department, approximately 106 kilometres (km) southeast of the city of Lima. Access to 
the site is available year-round via the paved Pan-American Highway to Chilca, followed by a 
network of secondary gravel roads and local tracks that lead directly to the Property. The 
Property is located in the Andean foothills at elevations ranging from 1,500 metres above sea 
level (masl) to 3,000 masl at approximately 16°50' S latitude and 71°30' W longitude. 

The first three mining concessions comprising the Project were applied for in January and 
February 2023 through staking open ground. The Project was expanded in 2025 acquiring one 
more concession in July 2025, bringing the Project to its current size of 2,200 hectares (ha) 
across four contiguous concessions. The concessions are held 100% by Zafiro Mining S.A.C., a 
Peruvian subsidiary of Latin Metals. The concessions are registered with the Peruvian Ministry 
of Energy and Mines (MINEM). In connection with the Spin-Out Transaction, Zafiro has initiated 
the transfer of the concessions to Diamante Mining S.A.C., a wholly owned subsidiary of Latin 
Explore. SLR is not aware of any legal encumbrances, title disputes, or adverse claims that 
affect the tenure of the Property. The Project is not subject to any royalties.  

As consideration for purchase of historical exploration data, the Company granted a time-limited 
Right of First Offer to Vale Exploration Peru S.A.C., a subsidiary of Vale S.A.(Vale), which will 
become valid on completion of a prefeasibility study and will expire in 2035. 

The Project is hosted within Upper Cretaceous intrusive rocks of the Coastal Batholith, 
specifically the Tiabaya and Patap Super Units, and features structurally complex geology 
where NW-SE and E-W fault systems control the emplacement of porphyritic intrusions and 
hydrothermal alteration. Results of the surface exploration completed to date have delineated 
two large Cu-Mo anomalies: a central 3 km × 4 km zone within a surface depression, and a 
northwest anomaly approximately 1 km × 2 km in size, both exhibiting classic porphyry-style 
zonation with potassic and phyllic alteration cores. Both are characterized by elevated copper 
(Cu) (>200 parts per million [ppm], up to 1.7% Cu in porphyritic andesite) and molybdenum (Mo) 
(>10 ppm up to 89.9 ppm), surrounded by peripheral zinc-lead (Zn-Pb) halos, indicative of a 
well-preserved porphyry system. Mineralization is fracture-controlled and hosted in porphyritic 
andesites and granodiorites, with copper oxides, chalcopyrite, pyrite, and iron oxides occurring 
in stockwork vein systems. The geochemical anomalies correlate spatially with low magnetic 
and high chargeability anomalies consistent with disseminated sulphides and alteration zones, 
supporting the interpretation of a buried porphyry center warranting further exploration. 
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1.1.1 Conclusions  

�x The Project is an early-stage copper-molybdenum exploration property underlain by 
prospective lithologies of the Coastal Batholith of Peru in a prospective and complex 
structural setting.  

�x The Project comprises four contiguous mining concessions covering an area of 
2,200 ha, located approximately 106 km southeast of the city of Lima, Peru.  

�x Historical exploration work in the Property area commenced in 2013, with semi-
continuation of exploration up until 2017 by Vale.  

o Geological mapping and surface sampling by Vale outlined a NE-SW trending 
3 km × 4 km copper-molybdenum anomaly hosted in porphyritic dacite and quartz 
diorite intrusives, interpreted as the primary hypogene mineralization zone. 

o Geophysical surveys identified a low magnetic anomaly coinciding with sericite 
alteration (hydrothermal core), and high chargeability/resistivity responses consistent 
with sulphide mineralization and potassic alteration. 

�x Work by the Company has been completed between 2021 and 2025 and includes 
surface sampling (stream talus and rock chip) and desktop analysis and reinterpretation 
of historical geological, geochemical, and geophysical data.  

�x Exploration work has identified that a prospective porphyry copper-molybdenum 
prospect is present on the Project, with anomalous surface rock chip samples returning 
>100 ppm Cu up to 1.7% Cu across 74 samples, with an average of 647 ppm Cu. These 
occur within a high priority Central Anomaly with a 3 km x 4 km footprint. This anomaly 
corresponds spatially to a magnetic low and resistive geophysical target; a molybdenum 
anomaly (>10 ppm Mo up to 89.9 ppm Mo) and surface alteration (sericite and silica) 
consistent with a porphyry style setting. 

�x The previous operator Vale had received a permit to complete exploration drilling on the 
Project; however, drilling was never completed. 

�x SLR has not identified any significant risks or uncertainties that could reasonably be 
expected to affect the reliability or confidence in the exploration information reviewed.  

�x The Qualified Person (QP) is of the opinion that the Project is an attractive early stage, 
exploration project with good potential to host potentially economic porphyry copper-
molybdenum mineralization. The mineralization identified at surface is continuous across 
an area of 3 km by 4 km and demonstrates grades ranging from 100 ppm to up to 1.7% 
copper.  

�x The QP is of the opinion that the Project warrants further exploration work, consisting 
primarily of geological mapping, alteration mapping, geophysical data inversion and 
modeling and diamond drilling, to confirm the presence of a copper-molybdenum 
mineralized porphyry system at depth. 

1.1.2 Recommendations  

Based on the outcomes of the exploration results to date and the current stage of the Project, 
the QP recommends additional geological work be undertaken to improve the understanding of 
the size of the mineralization footprint and to better characterize its geochemical and 
geophysical signatures. This work can be then used to design and undertake a modest 
exploration drill program, which is also recommended. 
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A recommended work program would comprise the following: 

�x Short-Wave Infrared (SWIR) survey over the area of peak copper and molybdenum 
values (the Central Anomaly) to further refine the diagnostic zonation of a porphyry 
copper system; 

�x Geological mapping across the same region at a 1:1,000 scale; 

�x A due diligence review of all historical geophysical data and creation of a 3D inversion 
model to integrate these datasets and use for drill targeting purposes; 

�x Prepare a Ficha Técnica Ambiental (FTA or Environmental Technical File) to secure a 
permit to undertake drilling; and 

�x A 1,500m exploration diamond drill program. 

The estimated budget to complete the main activities recommended above is CAD 495,000 as 
outlined in Table 1-1. All costs are estimates and approximate. 

Table 1-1: Estimated Budget for Recommended Exploration 

Area or Task  Estimated Budget 
(CAD) 

Geology    

  SWIR Survey 25,000 

  Geological Mapping to 1:1,000 scale  20,000 

  Geophysical Data Review and Inversion Modelling 15,000 

 Drilling   

  Permitting 10,000 

  Diamond Drill Program for 1,500 m 425,000 

Total Estimated Cost  495,000 

1.2 Technical Summary 

1.2.1 Property Description and Location  

The Project is an exploration property prospective for porphyry-style copper-molybdenum 
mineralization. The Project lies within the Coastal Copper Belt of southern Peru, a region 
recognized for its prolific porphyry copper and polymetallic mineralization.  

The Project is located within the Lima Department, approximately 106 km southeast of the city 
of Lima. Access to the site is available year-round via the paved Pan-American Highway to 
Chilca, followed by a network of secondary gravel roads and local tracks that lead directly to the 
Property. The Property is situated near the boundary between the provinces of Huarochirí and 
Cañete and lies within the western Andean foothills at elevations ranging from 1,500 masl to 
3,000 masl. The central portion of the Project is located at approximately 16°50' S latitude and 
71°30' W longitude. 



Latin Metals Inc. and Latin Explore Inc. | Para Copper-Molybdenum Project 
NI 43-101 Technical Report 

December 12, 2025 
SLR Project No.: 201.089696.00001 

 

 1-4  
 

1.2.1.1 Land Tenure  

The first three mining concessions comprising the Project were applied for in January and 
February 2023 via staking open ground. The Project was expanded in July 2025 with the 
acquisition of one additional mining concession, bringing the Project to its current size of 
2,200 hectares (ha) across four contiguous concessions. The concessions are held 100% by 
Zafiro Mining S.A.C., a Peruvian subsidiary of Latin Metals and are registered with the Peruvian 
Ministry of Energy and Mines (MINEM). In connection with the Spin-Out Transaction, Zafiro has 
initiated the transfer of the concessions to Diamante Mining S.A.C., a wholly owned subsidiary 
of Latin Explore. SLR is not aware of any legal encumbrances, title disputes, or adverse claims 
that affect the tenure of the Property and understands that the concessions are in good 
standing. The Project is not subject to any royalties. 

As consideration for purchase of historical exploration data, the Company granted a time-limited 
Right of First Offer to Vale, which will become valid on completion of a prefeasibility study and 
will expire in 2035. 

1.2.2 Accessibility, Climate, Local Resources, Infrastructure and 
Physiography  

The Project is accessible year-round and is proximal to the city of Lima. From Lima, the Project 
is accessed by driving south to the city of Chilca along the Pan-American Highway, then east to 
site via gravel roads and tracks, with a total driving distance of 106 km. The final 2 km to 3 km of 
gravel road can be affected by seasonal flooding, however, there is the potential to improve the 
road to ensure continuous access to the Property. 

The climate in the Project area is temperate to semi-arid, typical of Peru’s coastal and 
transitional highland zones. Annual temperatures range from 10°C to 25°C, with low 
precipitation concentrated in the austral summer months (December to March). The dry season, 
from April to November, offers optimal conditions for exploration activities such as sampling, 
surveying, and drilling. The region’s elevation (1,500 masl to 3,000 masl) and proximity to the 
Pacific coast contribute to stable weather patterns and minimal risk of extreme climatic events. 

Local resources and infrastructure are modest but sufficient to support exploration. Nearby 
towns such as Chilca and Calango provide basic supplies, fuel, and food, and serve as staging 
points for field operations. Skilled labor and technical services are available from surrounding 
communities and Lima. The operating Condestable Copper Mine, operated by Compañía 
Minera Condestable, is located approximately 15 km to the southwest of the Project. 

The terrain is moderately rugged, with steep slopes, ridgelines, and valleys. Sparse vegetation 
and well-developed drainage systems enhance geological mapping and sampling. The 
Company maintains positive relationships with local communities that support ongoing 
exploration efforts. 

1.2.3 History  

Between 2013 and 2017, the Project was held by (Vale), although at that time the project area 
held was larger in size. During this period, Vale conducted a series of early-stage exploration 
activities aimed at evaluating the mineral potential of the Property. Activities included geological 
mapping, geochemical rock sampling, and geophysical surveying. The geological mapping was 
completed at a 1:10,000 scale and revealed a NE-SW structural trend influencing intrusive 
emplacement and mineralization. The mapped area is dominated by subvolcanic intrusive rocks 
such as quartz monzodiorite, dacite, and quartz diorite, all associated with copper and 
molybdenum anomalies. 
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Vale’s geophysical program was extensive across the Central Anomaly and included magnetic, 
radiometric, and induced polarization (IP) ground surveys. The magnetic survey identified low 
magnetic susceptibility zones linked to phyllic alteration, while the radiometric survey detected 
anomalies in potassium, uranium, and thorium concentrations, indicative of potassic alteration. 
The IP survey revealed high chargeability anomalies interpreted as sulphide-rich zones, typical 
of porphyry systems. These surveys were designed to delineate subsurface features and 
alteration zones associated with porphyry-style mineralization within the Coastal Batholith. 

As a follow up of the geophysical work, Vale collected 282 rock chip samples to identify 
geochemical anomalies associated with copper mineralization and relate them to the 
geophysical anomalies. The results defined a large copper-molybdenum anomaly with an 
elliptical shape trending NE-SW, strongly correlated with porphyritic subvolcanic intrusives. 
These anomalies supported the geophysical interpretations and helped guide the design of a 
2,500 metre (m) exploration drill program, for which Vale received a permit to complete. This 
drill program was never carried out.  

1.2.4 Geology and Mineralization 

The Project is located in the southern portion of Peru’s Cretaceous Porphyry Belt, a highly 
prospective metallogenic corridor within the Central Andes. This belt is defined by the Coastal 
Batholith, an extensive Upper Cretaceous to Lower Tertiary intrusive complex composed 
primarily of granodiorite-tonalite rocks belonging to the Tiabaya and Patap Super Units. These 
units host porphyry-style copper mineralization and are intruded by younger porphyritic bodies 
associated with copper-gold systems. Regionally, the stratigraphy includes Cretaceous 
volcanic-sedimentary sequences (Casma and Rimac Groups), Miocene volcanics, Eocene–
Miocene sediments, and Quaternary cover. Structural controls—particularly NE–SW trends 
intersected by NW–SE faults and E–W lineaments—play a critical role in guiding both intrusive 
emplacement and hydrothermal fluid flow. 

Within the Project area, Coastal Batholith phases outcrop in a structurally complex setting 
overlain by Miocene volcanic rocks, Eocene–Miocene sedimentary sequences, and Mesozoic 
fine clastics, which contribute to the preservation of the mineralized system. Post-batholith 
intrusions, including monzodiorite, granodiorite, and porphyritic rocks, are spatially associated 
with copper-molybdenum mineralization. Surface mapping and geophysical surveys have 
identified zones of sericitic and potassic alteration consistent with porphyry system zoning. 
Mineralization is centred on a well-defined copper-molybdenum anomaly (the Central Anomaly) 
approximately 3 km ×4 km in size, with elevated copper (>200 ppm) and molybdenum 
(>10 ppm) values, surrounded by a zinc-lead halo indicative of a zoned and preserved porphyry 
system. A secondary, less defined anomaly to the northwest exhibits similar geochemical and 
geophysical characteristics. 

At the Central Anomaly, copper mineralization is primarily fracture-controlled, with oxidized 
sulphides and copper-oxide minerals observed at surface. Surface sampling has returned 
copper grades up to 1.7% Cu. Geophysical data reveals magnetic lows coinciding with sericite 
alteration, high chargeability linked to disseminated sulfides, and resistivity patterns consistent 
with potassic alteration. These integrated datasets support the presence of a buried mineralized 
center and provide a strong technical basis for advancing exploration through targeted drilling. 

1.2.5 Exploration  

Exploration completed by Latin Metals in the Project area began in 2021 as a regional stream 
sediment sampling program on prospective, open ground. The program was designed to 
sample four distinct drainage catchments targeting porphyry-style copper-molybdenum 
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mineralization. Sampling focused on low-energy depositional zones within stream channels, 
with four composite samples collected, one from each catchment. Each composite comprised 
four sub-sites and averaging 2 kg of dry sediment. Analytical results revealed elevated copper 
concentrations ranging from 151 ppm to 344 ppm Cu across all catchments. 

In 2023, a talus sampling program was conducted on the Project to investigate copper 
anomalies identified in the 2021 stream sediment survey. A total of 56 samples were collected 
across concession LM22, which hosts the priority Central Cu-Mo Anomaly, and covered an area 
of 5km2. These samples were assayed with results returning copper values up to 1,505 ppm 
and molybdenum up to 46 ppm, validating the positive field analytical results from stream 
sampling, and historical work completed by Vale between 2013 and 2017. This work confirmed 
the presence of a distinct geochemical zonation typical of porphyry-style mineralization: a 
central copper-molybdenum core, surrounded by a distal zinc-lead depletion zone, and an outer 
halo of elevated zinc-lead values.  

Subsequently, a follow-up talus sampling program was conducted across a 10 km2 area, to 
expand the mineralization footprint. A total of 133 samples across the Property analysed in the 
field using a portable X-ray Fluorescence analytical tool. This work revealed that the Cu-Mo 
mineralization footprint extended across the entire area sampled, and returned values of Cu up 
to 2,469 ppm and Mo values up to 45 ppm, with one very anomalous sample at 443 ppm Mo.  

Later in 2023, following up on the positive talus survey results, a targeted rock chip sampling 
program was conducted to validate copper-molybdenum anomalies from talus sampling and 
historical work by Vale, and to better characterize the geochemical footprint of the porphyry 
system. A total of 107 samples were systematically collected from outcrop and subcrop 
exposures across central and peripheral zones of the Project area. The campaign focused on 
lithologies associated with porphyritic intrusions, hydrothermal alteration, and structurally 
controlled corridors.  

Rock sampling results show anomalous copper concentrations ranging from >100 ppm to 
17,090 ppm, with anomalous molybdenum values (>10 ppm up to 89.9 ppm) coinciding spatially 
with these copper-rich zones. These results validate Vale’s earlier interpretations and confirm a 
porphyry-style mineralization system, characterized by a central copper-molybdenum 
enrichment zone surrounded by a zinc-lead halo. Results reinforced the interpretation of a 
preserved porphyry system being present with high grade zones linked to porphyritic intrusions 
and potassic-sericite alteration as defined by integrated geological and geophysical mapping. 

The QP is of the opinion that the Project is an early-stage exploration project prospective for a 
porphyry copper-molybdenum system that merits further exploration work, including exploration 
drilling.  

1.2.6 Sampl e Preparation, Analysis, Security, QA/QC and Data Verification  

1.2.6.1 Stream Samples  

The 2021 stream sediment sampling program was systematically executed to ensure high 
quality, representative samples. Catchment areas were pre-delineated using Geographical 
Information System (GIS) tools, satellite imagery, and digital elevation model (DEM) data to 
identify optimal sampling sites. Samples were dry sieved in the field to isolate fine sediment, 
documented with global positioning system (GPS) data and photographs, and anomalous float 
material was separately collected.  

After initial field processing, samples are security-sealed and shipped to the ALS Peru S.A.C. 
(ALS) assay laboratory in Callao, Peru for further preparation and analysis. Laboratory 
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preparation processing involved further screening each sample to -180 µm, followed by 
pulverization to 85% passing 75 micrometres (µm). The prepared pulps were analyzed by fire 
assay (Au-AA25, AAS, 30 gram (g) sample) for gold and by four-acid digest inductively coupled 
plasma mass spectrometry(ICP-MS) (ME-MS61) for a suite of 48 elements. The sample pulps 
are archived for future reference. 

As these were reconnaissance samples, a comprehensive quality assurance / quality control 
(QA/QC) program was not undertaken as part of analytical work, nor was one required. 

1.2.6.2 Talus Samples 

For talus samples sent for assaying, sediment samples were collected from 40 cm × 40 cm 
surface areas at each site, with approximately 1.5 kg of subsurface material obtained after 
removing the surface layer to avoid contamination. Plastic scoops and strict protocols were 
used to prevent cross-contamination, including avoiding metallic accessories and cleaning tools 
between samples. Samples were labeled, sealed, and sent to ALS in Callao, Peru. There, 
samples were crushed to 70% passing 2 millimetres (mm), and a 250 g split was pulverized to 
85% passing 75 µm. Analyses included PGM-ICP27 using inductively coupled plasma atomic 
emission spectroscopy (ICP-AES) for platinum group elements and gold, and ME-MS61 for 
48-element ICP-MS multi-element analysis. 

As these were reconnaissance samples, a comprehensive QA/QC program was not undertaken 
as part of analytical work, nor was one required. 

1.2.6.3 Rock Chip Samples  

Field samples were carefully prepared by removing surface contaminants such as weathering 
rinds, lichen, and organic debris before being sealed in labeled poly bags and transported to 
Bureau Veritas Inspectorate Services Peru S.A.C. (Bureau Veritas).  

At the laboratory, samples were crushed to 70% passing 2 mm, then a 250 g split was 
pulverized to 85% passing 75 µm. Multi-element analysis was conducted using the 4A250 
method (four-acid digestion with ICP-MS), with overlimit Cu and Zn values re-assayed using the 
MA402 method. Gold was analyzed via the FA430 method, involving fire assay of a 30 g pulp 
sample. 

QA/QC protocols included insertion of a pulp duplicate (sample R13715) by the Company, while 
Bureau Veritas inserted preparation blanks and repeat assays. Certified reference materials 
OREAS610 and OREAS503C were used to validate results for porphyry-style mineralization, 
with outcomes falling within expected ranges.  

The QP considers the sample handling, analytical procedures, and QA/QC measures to be 
consistent with industry standards and suitable for exploration purposes. 

1.2.6.4 Data Verification  

The QP conducted a site visit to the Property on October 27, 2025, with full access to Project 
data prior to the visit. No restrictions were placed on the QP with regards to data access, review 
or for the site visit.  

The site visit focused on evaluating logistical aspects for exploration, confirming geological 
settings, and inspecting and sampling the high priority prospect area. The QP observed 
porphyry-style stockwork veining and copper oxide mineralization, re-sampled mineralized 
copper zones (collecting five diorite porphyry samples). Samples were securely labeled and 
delivered personally by the QP to SGS del Peru S.A.C. (SGS) for analysis.  
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Results confirm copper mineralization is present in values that are anomalous for the area.  

Additionally, desktop data verification was undertaken by the QP. The geochemical database 
was reviewed and compared to assay certificates from both the Company and historical Vale 
datasets. Approximately 10% of assay results for key metals were cross-checked, and QA/QC 
protocols were assessed, revealing no notable discrepancies.  

Based on observations and review, the QP concludes that the Company demonstrates a strong 
understanding of the Project’s geological and environmental context, and employs sound 
sampling, QA/QC, and security practices appropriate for early-stage exploration. The data is of 
high quality and suitable for inclusion in the Technical Report. 
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2.0 Introduction  
SLR Consulting (Canada) Ltd. (SLR) was retained by Latin Metals Inc., (Latin Metals or the 
Company) to prepare an independent Technical Report for Latin Metals and Latin Explore on 
the Para Copper-Molybdenum Project (the Project or the Property), located in the Coastal 
Copper Belt, in the Lima Department of Peru. This Technical Report conforms to National 
Instrument 43-101 Standards of Disclosure for Mineral Projects (NI 43-101). 

The Purpose of the Technical Report is for use in connection with the Spin-Out Transaction, 
pursuant to which Latin Metals will transfer its rights to the Project to Latin Explore, a newly 
incorporated wholly owned subsidiary of Latin Metals, and Latin Explore will seek a listing of its 
shares on the TSX Venture Exchange as a Tier 2 Mining issuer. 

The first three mining concessions comprising the Project were applied for in January and 
February 2023 via staking open ground. The Project was expanded in July 2025 with the 
purchase of one additional mining concession from a private party for US$20,000 cash, bringing 
the Project to its current size of 2,200 hectares (ha). There are no royalties associated with the 
mining concessions. 

On February 14, 2023, the Company announced that it had discovered zones of high-grade 
copper mineralization at the Project, identified in a systematic talus sampling program. This 
program sampled talus fines (due to the lack of a developed soil profile) with resulting 
anomalous copper assays up to 4,410 ppm Cu and up to 89.9 ppm molybdenum (Mo). The 
positive results led to the acquisition of two additional claims in 2023 for an additional 1,300 ha. 

On February 10, 2025, the Company announced that it had executed a data purchase 
agreement with Vale Exploration Peru S.A.C., (Vale), a wholly owned subsidiary of Vale Canada 
Limited. Under the terms of the agreement, Vale has delivered a comprehensive package of 
exploration data covering the Project and surrounding area. Vale previously held this ground 
between 2013 and 2017. As consideration for the exploration data, the Company had granted a 
time-limited Right of First Offer to Vale, which will become valid on completion of a prefeasibility 
study and will expire in 2035. 

On August 13, 2025, Latin Metals announced that it had secured an additional 300 ha at the 
Project, increasing its size to 2,200 ha, now comprising four contiguous mining concessions. 
The additional acquisition was based on the identification of multiple porphyry drill targets 
following review of the data acquired from Vale. 

The concessions are not subject to royalites or other encumbrances and are 100% held by Latin 
Metals’ subsidiary Zafiro Mining S.A.C., a Peruvian corporation. In connection with the Spin-Out 
Transaction, Zafiro Mining S.A.C. has initiated the transfer of the concessions to Diamante 
Mining S.A.C., a wholly owned subsidiary of Latin Explore. 

The major asset associated with the Project is a strategic land position underlain by prospective 
lithologies and structures for porphyry copper-molybdenum mineralization. The Property 
warrants additional exploration work, including diamond drilling. 

2.1 Sources of Information  
Catherine Fitzgerald, M.Sc., P.Geo., visited the Project in Peru on October 27, 2025, to assess 
access to the Project, geology, mineralization, and any other factors that may affect exploration 
work. Ms. Fitzgerald is the Qualified Person (QP) for the purposes of NI 43-101, is responsible 
for the entire Technical Report, and is independent of Latin Metals and its subsidiaries. 
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All aspects that could materially impact the integrity of the data informing the exploration results 
and future exploration plans at the Project were reviewed by SLR, including outcrop inspection, 
sampling methods and security, analytical and quality assurance / quality control (QA/QC) 
procedures, and database management. SLR was given full access to relevant data and reports 
and had discussions with relevant personnel to obtain information on exploration work and to 
understand the procedures used to collect, record, store, and analyze historical and current 
exploration data.  

Discussions were held with the following personnel from Latin Metals:  

�x Keith Henderson, President and CEO 

�x Eduardo Leon, Vice President Exploration 

The documentation reviewed, and other sources of information, are listed at the end of this 
Technical Report in Section 27.0. 
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2.2 List of Abbreviations  
Units of measurement used in this Technical Report conform to the metric system. All currency 
in this Technical Report is Canadian dollars (CAD$) unless otherwise noted. 

�P micron kVA kilovolt-amperes 
�Pg microgram kW kilowatt 
a annum kWh kilowatt-hour 
A ampere L litre 
bbl barrels lb pound 
°C degree Celsius m metre 
C$ Canadian dollars M mega (million);  
cal calorie m2 square metre 
cfm cubic feet per minute m3 cubic metre 
cm centimetre masl metres above sea level 
cm2 square centimetre m3/h cubic metres per hour 
d day mi mile 
dia diameter min minute 
dmt dry metric tonne �Pm micrometre 
dwt dead-weight ton mm millimetre 
°F degree Fahrenheit mph miles per hour 
ft foot MVA megavolt-amperes 
ft2 square foot MW megawatt 
ft3 cubic foot MWh megawatt-hour 
ft/s foot per second oz Troy ounce (31.1035g) 
g gram oz/st, opt ounce per short ton 
G giga (billion) ppb part per billion 
Gal Imperial gallon ppm part per million 
g/L gram per litre psia pound per square inch absolute 
Gpm Imperial gallons per minute psig pound per square inch gauge 
g/t gram per tonne RL relative elevation 
gr/ft3 grain per cubic foot s second 
gr/m3 grain per cubic metre st short ton 
ha hectare stpa short ton per year 
hp horsepower stpd short ton per day 
hr hour t metric tonne 
Hz hertz tpa metric tonne per year 
in. inch tpd metric tonne per day 
in2 square inch US$ United States dollar 
J joule USg United States gallon 
k kilo (thousand) USgpm US gallon per minute 
kcal kilocalorie V volt 
kg kilogram W watt 
km kilometre wmt wet metric tonne 
km2 square kilometre wt% weight percent 
km/h kilometre per hour yd3 cubic yard 
kPa kilopascal yr year 
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3.0 Reliance on Other Experts  
This Technical Report has been prepared by SLR for Latin Metals in accordance with NI 43-101 
standards. The information, conclusions, opinions, and estimates contained herein are based 
on: 

�x Information available to SLR at the time of preparation of this Technical Report. 

�x Assumptions, conditions, and qualifications as set forth in this Technical Report. 

For the purpose of this Technical Report, SLR has relied on ownership information provided by 
Latin Metals. SLR has not researched property title or mineral rights for the Para Copper-
Molybdenum Project and expresses no opinion as to the ownership status of the Property. 

Except for the purposes legislated under provincial securities laws, any use of this Technical 
Report by any third party is at that party’s sole risk. 
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4.0 Property Description and Location  

4.1 Project Description  
The Project is a copper-molybdenum exploration property located within the Coastal Copper 
Belt, a metallogenic region known for its prolific porphyry copper and polymetallic mineralization. 
The Project exhibits geochemical and geophysical indicators that it hosts a classic porphyry-
copper system.  

The Project comprises a contiguous block of four mining concessions acquired between 2023 
and 2025 and totaling 2,200 ha. The concessions are held 100% by Latin Metals through its 
Peruvian subsidiary, Zafiro Mining S.A.C. The mineral titles are registered with the Peruvian 
Ministry of Energy and Mines (MINEM). 

Exploration work conducted by Latin Metals since 2021 has included regional stream sampling 
followed by talus and rock chip sampling.  

The Project is currently at the permitting stage for initial drilling, and no mineral production has 
occurred on the Property to date. 

4.2 Location 
The Project is located in southern Peru within the Lima Department (Figure 4-1), approximately 
106 km by paved and gravel road southeast of the city of Lima, passing though the city of 
Chilca. The geographic coordinates of the central portion of the property are approximately 
16°50' S latitude and 71°30' W longitude. 

The proximity to Lima, a major urban and industrial center, provides logistical advantages, 
including access to skilled labor, power infrastructure, and transportation networks.  

Para is located mostly within the community of San Francisco de Calahuaya, but part is under 
the domain of Calango community. The Company has a good relationship with Calahuaya and 
Calando communities. 

The operating Condestable Copper Mine, operated by Compañía Minera Condestable, is 
located approximately 15 km to the southwest of the Project. 
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Figure 4-1: Location Map  
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4.3 Land Tenure  
The Project comprises a contiguous block of four mining concessions totaling approximately 
2,200 ha (Figure 4-2). The concessions are held 100% by Latin Metals through its Peruvian 
subsidiary, Zafiro Mining S.A.C. The titles are registered with MINEM. Table 4-1 provides 
detailed information on each concession. In connection with the Spin-Out Transaction, Zafiro 
Mining S.A.C. has initiated the transfer of the concessions to Diamante Mining S.A.C., a wholly 
owned subsidiary of Latin Explore. 

The first three mining concessions comprising the Project were applied for in January and 
February 2023 via staking open ground. The Project was expanded in July 2025 with the 
purchase of one additional mining concession from a private party for US$20,000 cash, bringing 
the Project to its current size of 2,200 hectares (ha). There are no royalties associated with the 
mining concessions. 

As consideration for purchase of historical exploration data (refer to Section 4.4), the Company 
granted a time-limited Right of First Offer to Vale, which will become valid on completion of a 
prefeasibility study and will expire in 2035. 

Mineral rights are granted under Peru’s national mining legislation, which allows for exploration 
and development subject to compliance with environmental, social, and permitting regulations. 
Surface access agreements have been negotiated with local communities, enabling fieldwork 
and permitting activities to proceed. 

To maintain the concessions in good standing, concession holders must pay an annual fee of 
USD $3 per ha before June 30th. Holders must also demonstrate ongoing activity with a 
minimum investment commitment of US$100 per ha in exploration or development activities. 
This activity must be reported with technical reports to INGEMET annually.  

The QP is not aware of any legal encumbrances, title disputes, or adverse claims that affect the 
tenure of the property. The QP understands that the four mining concessions are in good 
standing with the Company having fulfilled all required payments. 

Table 4-1: Concessions Comprising the Para Project  

Lease Number  Size 
(ha) 

Title Application Date  Title Granted  

LM22 600 January 3, 2023 May 21, 2024 

LM23 600 February 7, 2023 July 19, 2023 

LM24 700 February 7, 2023 July 26, 2023 

CHILCA20* 300 n/a July 15, 2025 

Source: Mining rights registration documentation provided by Latin Metals. *Chilca20 acquired via purchase agreement. 
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Figure 4-2: Para Project Claims  
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4.4 Data Purchase Agreement  
A data purchase agreement was executed by the Company with Vale, as announced via news 
release February 10, 2025. Under the terms of the data purchase agreement, Vale delivered a 
comprehensive package of exploration data covering the Project and extending to the 
surrounding area.  

The dataset included geological mapping at a 1:10,000 scale, 282 rock sample assay results (of 
which 249 samples lie within the current Property boundaries), geophysical survey results 
(induced polarization (IP), magnetics, and radiometric from ground surveying). 

4.5 Encumbrances 
The QP is not aware of any encumbrances on the Project. 

4.6 Royalties  
The Project is not subject to any royalties. 

4.7 Permitting  
No permits are required to conduct surface exploration work such as surface sampling or 
geophysical surveying. A permit is required in order to conduct exploration drilling.  

In Peru, most exploration projects require a Ficha Técnica Ambiental (FTA) or a Declaración de 
Impacto Ambiental (DIA) to complete exploration drilling. The FTA is a simplified environmental 
technical file for low impact projects that allows for expedited permitting. The DIA is a more 
detailed Environmental Impact Statement required for larger or more sensitive projects. The DIA 
must be approved before drill permits can be issued. 

The Project qualifies for an FTA, allowing for simplified drill permitting. Surface access 
agreements are in place with the local communities, facilitating advancement to the permitting 
phase for initial drill testing. Once the FTA and the community approvals are in place, the 
Company may apply to MINEM for an Authorization for Exploration Activities. This authorization 
permit will allow for the construction of drill platforms and the commencement of drilling. As of 
2024, Peru launched a Digital Information Single Window platform to streamline and expedite 
exploration permit applications, allowing for integration of multiple government departments to 
reduce delays and improve transparency. 

Vale had previously identified four priority drill targets based on extensive groundwork and 
secured a drill permit to complete 2,500 m of drilling, which was never undertaken.  

4.8 Liabilities and Risks  
The QP is not aware of any environmental liabilities on the Property, or of any other significant 
factors and risks that may affect access, title, or the right or ability to perform the proposed work 
program on the Property. 
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5.0 Accessibility, Climate, Local Resources, Infrastructure 
and Physiography  

5.1 Accessibility  
The Project is located in the Lima Department of central Peru, straddling the boundary between 
the provinces of Huarochirí and Cañete. The Project benefits from excellent year-round access 
due to its coastal setting and proximity to a major city (Lima) and infrastructure. Travel from 
Lima to the Project site is approximately 106 km via paved road following the Pan-American 
Highway south to Chilca, then continuing via a network of secondary gravel roads and local 
tracks that lead directly to the Property (Figure 5-1 and Figure 5-2). Periodically, the final 
approximately 2 km to 3 km of gravel road can be affected by seasonal flooding, however, there 
is the potential to improve the road to ensure continuous access to the Property. 
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Figure 5-1: Para Project Access  
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Figure 5-2: Gravel Road Leading to the Project  

 
Source: SLR 2025. 

Note: Gravel road leading from the town of Chilca to within 5 km of the Project boundary. 

5.2 Climate  
The Project is located in the western Andean foothills of central Peru. The region experiences a 
temperate to semi-arid climate, typical of Peru’s coastal and transitional highland zones. 

Annual temperatures range from approximately 10°C to 25°C, with moderate seasonal variation. 
Precipitation is low, concentrated during the austral summer months (December to March), 
although rainfall levels are not sufficient to impede year-round exploration activities. The dry 
season, extending from April to November, provides optimal conditions for fieldwork, including 
geochemical sampling, geophysical surveys, and drilling operations. 

Due to its elevation—ranging from 1,500 masl to 3,000 masl—and proximity to the Pacific coast, 
the Project area benefits from stable weather patterns and minimal risk of extreme climatic 
events. These conditions support uninterrupted access and logistical efficiency throughout the 
calendar year. 
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5.3 Local Resources  and Infrastructure  
There are limited resources in the immediate Project area. The broader regional area comprises 
essential infrastructure and services that support mineral exploration and development. The 
region provides logistical advantages due to its proximity to coastal urban centres and 
established transportation corridors. 

Basic supplies, fuel, and food can be sourced from nearby towns such as Chilca and Calango, 
which are accessible by road and serve as staging points for field operations. Skilled labor, 
including geological technicians, drill crews, and support personnel, is available from the 
surrounding communities and from Lima, which hosts a large pool of experienced mining 
professionals. Equipment rental, vehicle maintenance, and other technical services are also 
readily available in the region. 

The Project area is supported by a favorable social environment. Latin Metals maintains 
relationships with the local communities of San Francisco de Calahuaya and Calango, which 
has facilitated access and cooperation during exploration activities. 

The operating Condestable Copper Mine, operated by Compañía Minera Condestable, is 
located approximately 15km to the southwest of the Project. 

5.4 Physiography  
The physiographic setting is characterized by moderately rugged terrain with a mix of steep 
slopes, narrow ridgelines, and incised valleys (Figure 5-3). The Property is situated within a 
region of moderate topographic relief, with elevations ranging from 1,500 masl to 3,000 masl.  

Vegetation is sparse, consisting primarily of highland grasses and ground shrubs. Surface 
exposure is excellent allowing for effective geological mapping and rock sampling. Drainage is 
well developed, with seasonal streams and tributaries that have been utilized for stream 
sediment sampling. 
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Figure 5-3: General View of the Project  Landscape  

 
Source: SLR 2025. 

Note: View looking southwest from the central portion of the Para Copper-Molybdenum Project. 
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6.0 History  

6.1 Prior Ownership 
The Project was previously held and explored by Vale between 2013 and 2017 and at that time 
was referred to as the Sahuilca Project. During this period, Vale conducted a series of early-
stage exploration activities, including geological mapping, geochemical rock sampling, and 
geophysical surveys. 

The following description of exploration history is taken from data and reports provided to Latin 
Metals by Vale, following the execution of a data purchase agreement (refer to Section 4.4).  

6.2 Exploration History  

6.2.1 Exploration Completed by Vale (2013- 2017) 

Vale conducted a comprehensive suite of exploration programs at the Project between 2013 
and 2017. Programs included (listed in the order they were completed): 

�x Geological Mapping: completed a 1:10,000 scale detailed geological and structural map 
of the project area. 

�x Geophysical Surveys: 

o IP Survey: comprising 18 line-km with 400 m line spacing, covering a total of 
6.25km2. Survey results revealed high chargeability anomalies interpreted as 
sulphide-rich zones, typical of porphyry systems. 

o Ground Magnetic and Radiometric Survey: comprising 44 line-km with 200 m line 
spacing, covering a total of 10km2. The magnetic data helped identify low 
susceptibility zones linked to phyllic alteration, while resistivity data suggested silica-
rich potassic cores. 

�x Geochemical Sampling: collected and assayed 282 rock chip samples, 249 of which are 
on the current Property, which assisted in defining copper and molybdenum anomalies 
consistent with porphyry style mineralization.  

�x Drill Target Definition and Permitting: 

o Target Identification: Vale defined four high- priority drill targets based on integrated 
geochemical and geophysical data. 

o Drill Permitting: Secured permits for a proposed 2,500 m drill program, although no 
drilling was ultimately carried out. 

These datasets were acquired by the Company in 2025, as reported in news release 
February 10, 2025. 

6.2.1.1 Geological Mapping  

Geological mapping of the Project area was completed by Vale at a 1:10,000 scale covering an 
area of 15 km2 (Figure 6-1). Located within the Cretaceous metallogenic belt of the Central 
Andes, the Project features a diverse suite of intrusive rocks. The geology is dominated by 
subvolcanic intrusive rocks (quartz monzodiorite, dacite, quartz diorite) within the Coastal 
Batholith. Intrusives are emplaced along a NE-SW trend and are associated with copper and 
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molybdenum anomalies. Late andesitic dykes cut across the plutonic units. Mapping revealed a 
dominant NE-SW orientation of structural trends, which was interpreted to influence the 
emplacement of intrusives and possible mineralization-related geophysical anomalies. 
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Figure 6-1: Project Geology  
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6.2.1.2 Geophysical Surveying  

Geophysical surveys were completed in the Project are by Vale between December 2013 and 
February 2014. The primary objective was to delineate subsurface features associated with 
porphyry-style mineralization associated prospective lithologies such as granodiorite, tonalite, 
and diorite intrusions that commonly outcrop. The geophysical program employed a 
combination of:  

�x Magnetometry, capturing Total Magnetic Intensity (TMI) in nanoTeslas (nT);  

�x Gamma-ray spectrometry, measuring concentrations of potassium (K), uranium (U), and 
thorium (Th); and 

�x IP and Direct Current Resistivity (RES), using time-domain acquisition techniques. 

Surveys were designed to identify alteration zones, structural controls, and potential mineralized 
centres using magnetic, chargeability, and resistivity methods. Three main geophysical surveys 
were completed, described in the following three subsections.  

The geophysical surveying identified a strong low magnetic anomaly coinciding with surface 
sericite alteration, interpreted as the hydrothermal core. Chargeability and resistivity surveys 
revealed high responses consistent with sulphide mineralization and potassic alteration, 
respectively. 

Magnetic Geophysical Survey 

The magnetic geophysical survey comprised 17 E-W oriented lines, each 2.6 km in length and 
spaced 400 m apart, covering a total of 10 km2. Magnetic susceptibility was measured at 
1,500 masl. Results identified a pronounced low magnetic anomaly, correlating with surface 
zones of phyllic alteration. This anomaly is interpreted to reflect hydrothermal destruction of 
magnetite, a common feature in porphyry systems. Refer to Figure 6-2 for the survey results. 

Radiometric Survey  

The radiometric survey was completed to detect variations in natural radioactivity—specifically 
Potassium, Uranium, and Thorium—which can indicate hydrothermal alteration commonly 
associated with porphyry copper-molybdenum systems. The ground survey comprised 
44-line km of ground radiometric data, with lines spaced 200 m apart. Total coverage was 
approximately 10 km2.  

Results identified radiometric anomalies interpreted to be associated with potassic alteration 
associated with a porphyry system. These were spatially associated with various geophysical 
anomalies that also indicated a porphyry system was present.  

Induced Polarization Geophysical Survey  

The IP survey comprised seven E-W oriented lines, each 2.5 km in length and spaced 400 m 
apart. The total coverage was 6.25 km2. Chargeability (mV) was measured at 1,500 masl, with 
resistivity data (Ohm.m) also produced. Results showed a spatially coincident strong 
chargeability anomaly and a moderate to high resistivity anomaly interpreted to be associated 
with disseminated sulphide mineralization and potassic alteration zones, typical of a porphyry 
system. Chargeability results are shown in Figure 6-3 and resistivity results are shown in 
Figure 6-4. 



Latin Metals Inc. and Latin Explore Inc. | Para Copper-Molybdenum Project 
NI 43-101 Technical Report 

December 12, 2025 
SLR Project No.: 201.089696.00001 

 

 6-5  
 

Figure 6-2: Ground Magnetic Survey Susceptibility Results 
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Figure 6-3: Ground IP Survey Chargeability Results  
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Figure 6-4: Ground IP Survey Resistivity Results  
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30.0 Appendix 1 – Sampling by Latin Metals  
Lists of samples collected by Latin Metals showing sample coordinates, and relevant 
information or assays. 
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