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Fitzroy Minerals Inc: Buen Retiro Copper Project, Chile
NI 43-101 Technical Report 20 February 2025

1.0 SUMMARY

1.1 Introduction

Geological consulting group Caracle Creek Chile SpA (“Caracle”) was engaged by Canadian public company
Fitzroy Minerals Inc. (“Fitzroy”, the “Company”, or the “Issuer”), to prepare an independent National
Instrument 43-101 (“NI 43-101") Technical Report (the "Report") for the Buen Retiro Project (“Buen Retiro” or
the “Project” or the “Property”), located in Atacama Region Ill, Copiapd Province, Copiapd Comuna, Chile, and
held by Ptolemy Mining Limited (UK registered) through its wholly owned Chilean subsidiary Ptolemy Mining
Ltda (together “Ptolemy Mining” or “PML"). The Report has been prepared in accordance with the disclosure
and reporting requirements set forth in the Canadian Securities Administrators’ National Instrument 43-101,
Companion Policy 43-101CP, and Form 43-101F1 (June 30, 2011).

The Report covers the Buen Retiro Project which includes the Manto Negro, Sierra Fritis and Buen Retiro
Properties. The Manto Negro property includes the Manto Negro Mine which has seen past production,
whereas the Buen Retiro is proximal to and surrounds the Manto Negro and represents brownfield to greenfield
targets, and the Sierra Fritis property which is being explored as a greenfield opportunity.

1.1.1 Purpose of the Technical Report

The Technical Report has been prepared for Fitzroy Minerals Inc., a Canadian public company trading on the
Toronto Stock Exchange (TSX-V: FTZ), to provide a summary of scientific and technical information and data
concerning the Project, in support of the Standards of Disclosure for Mineral Projects according to Canadian
National Instrument 43-101.

Specifically, the Report is to be used to support the acquisition of all the issued and outstanding ordinary shares
or all the assets of Ptolemy Mining Ltda (Fitzroy news releases 27 June 2024 and 30 January 2025). Ptolemy
Mining is a UK registered private company.

This Report verifies the data and information related to historical and current mineral exploration on the Project
and presents a report on data and information available from the Company and in the public domain.

1.1.2 Previous Technical Reports

There are no previous NI 43-101 Technical Reports prepared for the Issuer, Fitzroy Minerals Inc., regarding the
Buen Retiro Project and as such this Report, originally issued 23 October 2024 and amended 20 February 2025,
is the current technical report regarding the Project.

The original report was filed on SEDAR+ 8 November 2024 (Fitzroy news release 8 November 2024).

1.1.3 Effective Date
The Effective Date of the Report is 15 August 2024 (“Effective Date”).

1.1.4 Qualifications of Consultants

The Report has been prepared by Dr. Scott Jobin-Bevans (the “Author” or the “Consultant”), Managing Director
and Principal Geoscientist at Caracle Creek Chile SpA. Dr. Jobin-Bevans is a professional geoscientist (P.Geo.,
PGO #0183) with experience in geology, mineral exploration, mineral resource and reserve estimation and

Caracle Creek Chile SpA Page 1 of 174



Fitzroy Minerals Inc: Buen Retiro Copper Project, Chile
NI 43-101 Technical Report 20 February 2025

classification, land tenure management, metallurgical testing, mineral processing, capital and operating cost
estimation, and mineral economics.

Dr. Jobin-Bevans, by virtue of his education, experience, and professional association, is a Qualified Person
(“QP”), as that term is defined in NI 43-101 and specifically sections 1.5 and 5.1 of NI 43-101CP (Companion
Policy). Dr. Jobin-Bevans is responsible for preparing all sections of the Report.

1.2 Personal Inspection (Site Visit)

On 13 and 14 August 2024, at the request of the Issuer, Dr. Scott Jobin-Bevans (P.Geo., PhD) completed a
Personal Inspection (site visit) on the Buen Retiro Copper Project, accompanied by geologist Gilberto Schubert
(Technical Advisor to Fitzroy). Access to the Project area is excellent.

The Personal Inspection of the Project was made as a requirement of NI 43-101 for the preparation of the
Report and to observe general access and Property conditions, to observe copper mineralization exposed in the
historical Manto Negro Copper Mine, to verify the position of prominent features associated with the Project,
to review some of the diamond drill core from the 2023-2024 drilling program, and to visit the core processing
facilities south of Copiapd.

The Author (QP) also examined core from five 2023-2024 drill holes BRT-DDH-003, BRT-DDH-005, BRT-DDH-
006, BRT-DDH-011 and BRT-DDH-013, comparing core logs and core assay results against the observable
mineralization and features in the core. The Author is satisfied with the observations and comparisons made
with respect to the core, core logs, and assay results and as such determined it was not necessary to take any
core samples for check assays.

Dr. Jobin-Bevans is satisfied with the quality of sampling and record keeping (database) procedures followed by
the Vendor with respect to diamond drilling, DTH (Down-the-Hole or air core) drilling, and geological mapping
and rock sampling.

1.3 Sources of Information

The information, conclusions, opinions, and estimates contained herein are based on:

e information available to the Author (QP) at the time of preparation of the Report;
e assumptions, conditions, and qualifications as set forth in the Report; and
e data, reports, and other information supplied by Fitzroy as well as third party/public sources.

For the purposes of the Report, the Author (QP) has relied on concession ownership information provided by
Fitzroy and Ptolemy Mining. The Author has not researched legal property title or mineral rights for the Project
and expresses no legal opinion as to the ownership status of the Project.

The Author was provided and reviewed the underlying agreements related to the transaction terms (see Section
4.4 - Transaction Terms and Agreement) and has reviewed the land tenure reporting from Terradap Chile
Limitada (Aceval, 2024) who were engaged by the Issuer to provide professional land tenure services in Chile.

General information on Chile was accessed through the Chilean government website and digital data and
information for Chile is available online from Servicio Nacional de Geologia y Mineria (SERNAGEOMIN). An
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interactive database, Portal GEOMIN, is available online from SERNAGEOMIN. The mining lands system for Chile
is accessed online through SERNAGEOMIN and the Catastro de Concesiones Mineras.

1.4 Reliance on other Experts

The Report has been prepared by Caracle Creek Chile SpA (Caracle) for the Issuer, Fitzroy Minerals Inc. The
Author (QP) has not relied on any other report, opinion or statement of another expert who is not a qualified
person, or on information provided by the Issuer concerning legal, political, environmental or tax matters
relevant to the Report.

1.5 Property Description and Location

The Buen Retiro Copper Project is located about 50 km south of the City of Copiapd, about 60 km directly east
from the coast, with the Pan-American Highway (Ruta 5) cutting through the Sierra Fritis concessions in the
eastern part of the Property. The Project is in the Atacama Region lll, Copiapd Province and Copiapé Comuna.

All known copper mineralization that is the focus of the Report is located within the boundary of the mining
lands that comprise the Buen Retiro Copper Project.

The Buen Retiro Copper Project comprises a total of 71 mining concessions, covering approximately 13,738 ha
and located in Atacama Region Ill, Copiapd Province and Copiapé Comuna. Information regarding the mining
concessions has been supplied to the Author by Ptolemy Mining.

The 71 mining concessions comprise 14 Exploracién 1983 (3,400 ha), 48 Explotaciéon 1983 (10,197 ha), and 9
Explotacion 1932 (141 ha) concessions (Table 4-1). Property rights associated with the 57 Explotacién mining
concessions are permanent and the concessions do not expire once constituted if the annual fees are paid. The
14 Exploracidon mining concessions are pending conversion to Explotacién concessions.

In March 2025, the annual payment required to keep the 71 concessions in good standing will be approximately
CLPS90-95M (approx. US$95,000-USS$100,000).

1.5.1 Transaction Terms and Agreement

On 30 October 2024, Fitzroy announced that it had entered into a share exchange agreement (the “Definitive
Agreement”) dated 30 October 2024 with Ptolemy Mining Limited and the shareholders of Ptolemy (the
“Vendors”), pursuant to which the Company will acquire all the issued and outstanding securities of Ptolemy
from the Vendors (the “Acquisition”) (Fitzroy news release 30 October 2024). Fitzroy had previously paid
Ptolemy Mining an exclusivity fee of US$100,000 for 90-day exclusivity (the “Exclusivity Period”), to complete
its technical, financial and legal due diligence investigations (Fitzroy news release 27 June 2024). The Company
paid the Vendors an additional US$100,000 to extend the Exclusivity Period to 22 December 2024, to complete
their due diligence and negotiate the Definitive Agreement (Fitzroy news release 27 September 2024).

On 28 November 2024, the Company received conditional approval from the TSX Venture Exchange to close
the Acquisition, subject to satisfying several conditions, including the completion of the audit on Ptolemy’s
financial statements and completion of the Company’s previously announced non-brokered private placement
(Fitzroy news release 28 November 2024).

On 30 January 2025, the Company entered into an amendment to the share exchange agreement, pursuant to
which the termination date was extended from 31 January 2025 to 28 February 2025.
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Ptolemy Mining, a UK registered private company, that through a wholly owned subsidiary (Ptolemy Mining
Ltda.), is the legal and beneficial holder of 100% of the Manto Negro, Buen Retiro and Sierra Fritis properties
located in Chile. The Manto Negro and Buen Retiro concessions are held under a single option agreement, the
“Buen Retiro Option” (Option 1), with vendors Sociedad Punta del Cobre S.A. (“Pucobre”) and Sociedad
Contractual Minera Buen Retiro (“SCMBR”). The Sierra Fritis concessions are held under a separate option
agreement, the “Sierra Fritis Option” (Option 2), with vendors Rinaldo Vecchiola and Inversiones AMP Limitada
(“AMP”).

Ptolemy Mining, a UK registered private company, that through a wholly owned subsidiary, is the legal and
beneficial holder of 100% of the Manto Negro, Buen Retiro and Sierra Fritis properties located in Chile. The
Manto Negro and Buen Retiro concessions are held under a single option agreement, the “Buen Retiro Option”
(Option 1), with vendors Sociedad Punta del Cobre S.A. (“Pucobre”) and Sociedad Contractual Minera Buen
Retiro (“SCMBR”). The Sierra Fritis concessions are held under a separate option agreement, the “Sierra Fritis
Option” (Option 2), with vendors Rinaldo Vecchiola and Inversiones AMP Limitada (“AMP”).

1.5.2 Surface Rights and Legal Access

The Project is contained 100% within private property held by “Hacienda Castilla”, which is owned by Brazilian
company the Eike Batista Group. There is an easement in favour of Pucobre that allows for access to the Manto
Negro Mine area and the remainder of the Property can be accessed without issue for the purposes of mineral
exploration.

At this stage of the Project, access to complete mineral exploration activities is not inhibited. Article 14 of the
Chilean Mining Code (the “Code”) states that any person is entitled to dig test holes and to take samples in
search for mineral substances, regardless of ownership or property rights over surface lands, except in lands
included within the limits of a mining concession granted to a third party, if the damage is compensated to the
person that holds the rights on those surface lands. Moreover, Article 15 of the Code set forth that test holes
may be freely dug in and samples taken from open and uncultivated land, regardless of the current holder or
owner of the surface land.

1.5.3 Community Consultation

There is no need for any community consultation within the Project and area.

1.5.4 Environmental Studies and Liabilities

The Author is not aware of any environmental liabilities associated with the Project. The Author is unable to
comment on any remediation which may have been undertaken by previous companies and is not aware of any
environmental liabilities associated with the Projects. For all exploration work in Chile, any disturbance done to
the land must be remediated.

1.5.5 Current Permits and Work Status

Permits for basic exploration are not required in Chile and at this stage of exploration there is no requirement
to hold an exploration permit. Ptolemy Mining has submitted to SERNAGEOMIN their “Formulario de Inicio de
Actividades de Exploracion”, which informs the ministry that the company is undertaking exploration work in
the area (required when there are less than 40 drill platforms).
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The Buen Retiro Project is an active mineral exploration project with the most recent diamond drilling program
ending in May 2024.

1.5.6 Royalties and Obligations

Under the terms of the two option agreements held by Ptolemy Mining Ltda, the Manto Negro / Buen Retiro
concessions and the Sierra Fritis concessions are all subject to a NSR royalty.

The Manto Negro / Buen Retiro Option contains provisions regulating a 1.0% NSR royalty that will be granted
to each of SCMBR and Pucobre on future production from the Project Concessions (regardless of whether they
were owned by Pucobre or SCMBR prior to the exercise of the Option or not). Notwithstanding the foregoing,
the Option contains an option for the Subsidiary to buy-back a 0.5% NSR from each of the vendors at a price of
USS$2,500,000 (the Buy-Back Option). This Buy-Back Option may be exercised by the Subsidiary at any time as
from the Option Exercise Date until the beginning of commercial production on any of the Project Concessions.

The Sierra Fritis Option contains provisions regulating a 2.0% NSR royalty that will be granted to AMP on future
production from the mining concessions. Notwithstanding the foregoing, the Option contains an option for the
Subsidiary to buy-back 1.0% NSR from AMP at a price of US$5,000,000 (the Buy-Back Option). This Buy-Back
Option may be exercised by the Subsidiary at any time as from the Option Exercise Date until the beginning of
commercial production on the Project Concessions.

In addition, Mr. Merlin Marr-Johnson, the President and Chief Executive Officer of the Company, owns
performance rights convertible upon a triggering event into approximately 6% of the outstanding shares of
Ptolemy Mining (Fitzroy news release 27 June 2024).

1.5.7 Other Significant Factors and Risks

As of the Effective Date of the Report, the Author is not aware of any significant factors that may affect access,
title, or the right or ability to perform the proposed work program on the concessions that comprise the Buen
Retiro Project.

1.6 Property Access and Operating Season

The Buen Retiro Copper Project is in the Atacama Region, Region IIl of northern Chile, about 50 km south-
southwest of the mining City of Copiapd and about 83 km north-northeast of the City of Vallenar. The Project
area can be accessed by the Chile roads C-999 in the north and the C-408 in the south, with both regional roads
running west from Ruta 5 (Panamericana Norte), a well-maintained multi-lane national highway.

The Project area encompasses ample space to support any future mining operations and currently encompasses
the past producing (2005-2009) Manto Negro Mine which was an open pit operation.

The relatively low elevation and favourable climate allows for most exploration work (geological mapping,
surface sampling, drilling and geophysical surveys) to be completed year-round.

1.7 History

One of the more significant precious metal and copper producing belts in Chile, 