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Important Notice

Offer

The Offer detailed in this Prospectus is an
invitation for eligible Applicants to apply for
CHESS Depositary Interests (CDIs) over
common shares in Marimaca Copper Corp.
(ARBN 683 017 094), a company incorporated
under the laws of British Columbia, Canada,
with incorporation number BC1094378, and
registered as a foreign company in Australia
(Company or Marimaca). This Prospectus is
issued by the Company for the purpose of
Chapter 6D of the Corporations Act.

The Offer detailed in this Prospectus is an initial
public offering comprising an offer of CDls over
fully paid common shares in the Company
(Shares). Each CDI represents one underlying
Share. The Shares offered under this
Prospectus will be issued to investors in the
form of CDIs so that those investors may trade
the Shares on ASX and settle the transactions
through CHESS. Note that in this Prospectus,
the terms "Shares" and "CDIs" may be used
interchangeably, except where the context
requires otherwise. Please refer to Sections 1,
6.3 and 6.4 and Annexure A for further
information about Shares and CDls.

Lodgement and Listing

This Prospectus is dated, and was lodged with
the Australian Securities and Investments
Commission (ASIC) on, 24 January 2025.
Application will be made to the Australian
Securities Exchange (ASX) within seven (7)
days of the Prospectus Date for Official
Quotation of the CDlIs the subject of the Offer.
Neither ASIC nor ASX (or their respective
officers) take any responsibility for the contents
of this Prospectus or the merits of the
investment to which this Prospectus relates.

A copy of this Prospectus has been filed on
SEDAR+ with applicable Canadian securities
regulatory authorities. The Prospectus has not
been approved or disapproved by the Toronto
Stock Exchange (TSX) or any Canadian
securities regulatory authority. Neither the TSX
nor any of its officers take any responsibility for
the contents of this Prospectus or the merits of
the investment to which this Prospectus relates.

Expiry Date
The expiry date of this Prospectus is 5:00pm
(AWST) on that date which is 13 months after

the date this Prospectus was lodged with ASIC
(Prospectus Expiry Date). No CDIs will be
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issued or sold on the basis of this Prospectus
after the Prospectus Expiry Date.

Exposure Period

This Prospectus will be circulated during the
Exposure Period. The purpose of the Exposure
Period is to enable this Prospectus to be
examined by market participants prior to the
raising of funds. You should be aware that this
examination may result in the identification of
deficiencies in this Prospectus. In such
circumstances, any Application that has been
received may need to be dealt with in
accordance with section 724 of the
Corporations Act.

Applications under this Prospectus will not be
processed by the Company until after the
Exposure Period. No preference will be
conferred upon Applications received during the
Exposure Period.

Prospectus Does Not Provide Investment
Advice

The information detailed in this Prospectus is
not investment or financial product advice and
does not take into account your investment
objectives, financial situation or particular
needs. This Prospectus should not be
construed as financial, taxation, legal or other
advice. The Company is not licensed to provide
financial product advice in respect of the CDlIs
or any other financial products.

This Prospectus is important and should be
read in its entirety prior to deciding whether to
invest in CDIs. There are risks associated with
an investment in CDls and some of the key risks
are detailed in Section 4. You should carefully
consider these risks in light of your personal
circumstances (including financial and tax
issues) and seek professional guidance from
your stockbroker, solicitor, accountant, financial
adviser or other independent professional
adviser before deciding whether to invest in
CDls. There may also be risks in addition to
these that should be considered, including in
light of your personal circumstances.

Except as required by law, and only to the
extent required, no person named in this
Prospectus, nor any other person, warrants or
guarantees the Company’s performance, the
repayment of capital by the Company or any
return on investment made pursuant to this
Prospectus.




No person is authorised to give any information
or to make any representation in connection
with the Offer, other than as is detailed in this
Prospectus. Any information or representation
not contained in this Prospectus should not be
relied on as having been made or authorised by
the Company, the Directors or any other person
in connection with the Offer.

Speculative Nature of Investment

An investment in the Company is not risk free.
The CDls offered pursuant to this Prospectus
should be considered highly speculative. There
is no guarantee that the CDIs offered pursuant
to this Prospectus will make a return on the
capital invested, that dividends will be paid on
the CDIs or that there will be an increase in the
value of the CDls in the future.

Past Performance Information

This Prospectus includes information regarding
past performance of the Company. Investors
should be aware that past performance should
not be relied upon as being indicative of future
performance.

Forward-Looking Statements

This Prospectus contains “forward-looking
statements” and “forward-looking information”,
including statements and forecasts which
include (without limitation) expectations
regarding the financial position of the Company,
production targets, industry growth and other
trend projections, future strategies, results and
outlook of the Company and the opportunities
available to the Company. Often, but not
always, forward-looking information can be
identified by the use of words such as “plans”,
“‘expects”, “is expected”’, “is expecting”,
“budget”, “outlook”, “scheduled”, "target",
“estimates”, “forecasts”, “intends”, “anticipates”,
or “believes”, or variations (including negative
variations) of such words and phrases, or state
that certain actions, events or results “may”,
“could”, “would”, “might”, or “will” be taken,
occur or be achieved. Such information is based
on assumptions and judgments of the Company
regarding future events and results. Readers
are cautioned that forward-looking information
involves known and unknown risks,
uncertainties and other factors which may
cause the actual results, targets, performance
or achievements of the Company to be
materially different from any future results,
targets, performance or achievements
expressed or implied by the forward-looking
information.

Forward-looking statements are not guarantees
of future performance and involve known and
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unknown risks, uncertainties, assumptions and
other important factors, many of which are
beyond the control of the Company, the
Directors and management of the Company.
Past performance is not a guide to future
performance. Key risk factors associated with
an investment in the Company are detailed in
Section 4. These and other factors could cause
actual results to differ materially from those
expressed in forward-looking statements.

Forward-looking information and statements
are (further to the above) based on the
reasonable assumptions, estimates, analysis
and opinions of the Company made in light of its
perception of trends, current conditions and
expected developments, as well as other
factors that the Company believes to be
relevant and reasonable in the circumstances at
the date such statements are made, but which
may prove to be incorrect. Although the
Company believes that the assumptions and
expectations reflected in such forward-looking
statements and information (including as
described throughout this Prospectus) are
reasonable, readers are cautioned that this is
not exhaustive of all factors which may impact
on the forward looking information. The
Company does not undertake to update any
forward-looking information or statements,
except in accordance with applicable securities
laws.

Foreign Investors

This Prospectus does not constitute an offer or
invitation to apply for CDls in any place in which,
or to any person to whom, it would not be lawful
to make such an offer or invitation. No action
has been taken to register or qualify the CDIs or
the Offer or to otherwise permit a public offering
of the CDls, in any jurisdiction outside Australia.
The Offer is not being extended to any investor
outside Australia except to the extent otherwise
determined by the Board, subject to applicable
laws. The distribution of this Prospectus
(including in electronic form) outside Australia
may be restricted by law and persons who come
into possession of this Prospectus outside
Australia should observe any such restrictions.
Any failure to comply with such restrictions may
constitute a violation of applicable securities
laws.

The CDIs being offered pursuant to this
Prospectus have not been, and will not be,
registered under the United States Securities
Act of 1933, as amended (US Securities Act)
or the securities laws of any state or other
jurisdiction in the United States and may not be
offered or sold in the United States except in
transactions exempt from, or not subject to, the
registration requirements of the US Securities




Act and applicable US state securities laws.
This Prospectus does not constitute an offer to
sell, or the solicitation of an offer to buy, nor
shall there be any sale of the CDIs in any state
or other jurisdiction in which such offer,
solicitation or sale would be unlawful under
applicable law.

In particular, this Prospectus may not be
distributed to any person, and the CDIs offered
in this Prospectus may not be offered or sold, in
any country outside Australia.

Taxation

The acquisition and disposal of CDIs will have
tax consequences, which will differ depending
on the individual financial affairs of each
investor. All potential investors in the Company
are urged to obtain independent financial advice
about the consequences of acquiring CDls,
pursuant to the Offer, from a taxation viewpoint
and generally.

To the maximum extent permitted by law, the
Company, its officers and each of their
respective advisors accept no liability or
responsibility with respect to the taxation
consequences of subscribing for CDIs under
this Prospectus.

Disclaimer

The Company and the Australian Share
Registry disclaim all liability, whether in
negligence or otherwise, to persons who sell or
trade CDIs before receiving their holding
statement or allotment confirmation notice,
whether on the basis of a confirmation of
allocation provided by any of them, a Broker or
otherwise.

Electronic Prospectus and Application
Forms

This Prospectus will generally be made
available in electronic form on the Company's
website at www.marimaca.com. Eligible
persons having received a copy of this
Prospectus in its electronic form may obtain an
additional paper copy of this Prospectus and the
relevant Application Form (free of charge) from
the Company's registered office during the Offer
Period by contacting the Company. Contact
details for the Company and details of the
Company's registered office are detailed in the
Corporate Directory. The Offer detailed in this
Prospectus in electronic form is only available
to persons selected by the Company to receive
an electronic version of this Prospectus and
relevant Application Form within Australia
(unless otherwise determined by the Board,
subject to applicable laws). The Corporations
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Act prohibits any person from passing on to
another person the Application Form unless it is
accompanied by or attached to a complete and
unaltered copy of this Prospectus.

The electronic copy of this Prospectus available
from the Company’s website will not include an
Application Form. The Company will provide
this Prospectus together with the Application
Form to persons selected to apply to participate
in the Offer. Applicants must complete and
return the Application Form with the requisite
Application Monies by following the instructions
detailed on the Application Form.

By returning the Application Form with the
requisite Application Monies or making a
payment of  Application Monies you
acknowledge that you have received and read
this Prospectus and you have acted in
accordance with the terms of the Offer detailed
in this Prospectus.

No Cooling-Off Rights

Cooling off rights do not apply to an investment
in CDIs offered under this Prospectus. This
means that, in most circumstances, you cannot
withdraw your Application.

Website

No document or information included on the
Company’s website is incorporated by
reference into this Prospectus.

Using this Prospectus

Persons wishing to apply for CDIs offered by
this Prospectus should read this Prospectus in
its entirety in order to make an informed
assessment of the assets and liabilities,
financial position and performance, profits and
losses, and prospects of the Company and the
rights and liabilities attaching to the CDls
offered pursuant to this Prospectus. If persons
considering applying for CDIs offered pursuant
to this Prospectus have any questions, they
should consult their stockbroker, solicitor,
accountant or other professional adviser for
advice.

Privacy Statement

To apply for CDlIs you will be required to provide
certain personal information to the Company
and the Australian Share Registry. The
Company and the Australian Share Registry will
collect, hold, use, disclose and otherwise
handle your personal information in order to
assess your Application, service your needs as
an investor, provide facilities and services that
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you request and to carry out appropriate
administration in relation to your Application and
your needs as an investor. The Corporations
Act, taxation law, and in some cases, local
legislation outside of Australia, require some of
this personal information to be collected. If you
do not provide the information requested or do
not consent to its collection, your Application
may not be accepted, or may not be able to be
processed efficiently, or at all.

By submitting an Application Form, each
Applicant agrees that the Company may use the
information provided by an Applicant on the
Application Form for the purposes detailed in
this Privacy Statement or as otherwise
disclosed to you, and may disclose it for those
purposes to the Australian Share Registry, the
Company's related bodies corporate, agents,
contractors and third party service providers,
including mailing houses and professional
advisers, and to ASX and regulatory authorities
inside or outside of Australia, and as otherwise
permitted or required by any applicable law.

If an Applicant becomes a CDI Holder or a
Shareholder, the Corporations Act requires the
Company to include information about the CDI
Holder or Shareholder (including name,
address and details of the CDIs and Shares
held) in its public register. The Company's
public register must also show the name and
details of persons who cease to be a CDI Holder
or Shareholder within the last seven years.
Information contained in the Company's register
is also used to facilitate distribution payments
and corporate communications (including the
Company's financial results, annual reports and
other information that the Company may wish to
communicate to its Shareholders) and
compliance by the Company with its legal and
regulatory requirements.

In some cases, your personal information may
be disclosed by the Company to recipients
located in jurisdictions outside of Australia,
including in Canada. These disclosures include
on the Company's CDI and Share register to
relevant regulatory authorities and to third
parties described above (including in
accordance with applicable laws in Canada as
the Company is a corporation established under
the Business Corporations Act (British
Columbia) (BCBCA)). This includes on the
Company’s Share register, as required or
permitted under the BCBCA, to any person
lawfully entitled to examine the Share register,
and under applicable Canadian laws. Apart
from these instances, your personal information
is not generally disclosed to recipients located
outside of Australia or Canada except with your
consent or where otherwise authorised,
permitted or required by law.

MARIMACA COPPER CORP. - PROSPECTUS

Your personal information will be provided to
the Australian Share Registry to assist in
managing the Company's CDI and share
registers. The Australian Share Registry’s
Privacy Policy is available on its website,
www.computershare.com/au/privacy-policies.

Competent Person and Practitioner
Statement

The Prospectus includes information on
Exploration Results, Exploration Targets,
Mineral Resources and Metallurgy as reported
by, and which are based on, and fairly
represent, information and  supporting
documentation prepared by, the Company's
nominated Competent Persons, namely:

- Mr Luis Oviedo — P.Geo, (Chile), registered
member of the Comision Minera (Chilean
Mining Commission) (RM CMC) - for
Exploration Results and Mineral
Resources only.

- Mr Marcelo Jo — RM CMC - for Metallurgy
up to and including Geomet phase 5 only.

- Mr Gabriel Vera - RM CMC — for Metallurgy
Geomet phase 6 only.

- Mr Sergio Rivera — RM CMC - for
Exploration Results and Exploration
Targets only.

- Mr Danny Kentwell — Fellow of the
Australian Institute for Mining and
Metallurgy (AusIMM) - for Technical
Assessment of the Company’s Mineral
Assets.

Mr Luis Oviedo is a consultant with NCL
Ingenieria 'y Construccion SpA. (NCL
Engineering and Construction SpA.) Mr Oviedo
is a registered Professional Geologist (P.Geo.)
in Chile and an RM CMC.

Mr Marcelo Jo, chemical engineer, is employed
as a general manager in MJO Engineering and
Consultants in Metallurgy SpA. Mr Marcelo Jo
is an RM CMC and a Member of the Instituto de
Ingenieros de Minas de Chile (Chilean Mining
Engineering Institute).

Mr Gabriel Vera, extractive metallurgical
engineer, is an independent consultant (GV
Metallurgy). Mr Gabriel Vera is an RM CMC.

Mr Sergio Rivera is VP of Exploration,
Marimaca Copper Corp. Mr Rivera is an RM
CMC, as well a member of the Colegio de
Gedlogos de Chile (College of Geologists
Chile), Member of the Chilean Mining
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Engineering Institute and of the Society of
Economic Geologists USA.

Under the JORC Code (2012), Mr Oviedo, Mr
Jo, Mr Vera and Mr Rivera are, by being
registered members of the Comision Minera
(Chilean Mining Commission), all members of a
Recognised Professional Organisation as
published on the JORC website and as such
qualify as Competent Persons under the JORC
Code (2012).

Mr Oviedo, Mr Jo, Mr Vera and Mr Rivera each
have sufficient experience that is relevant to the
style of mineralisation and type of deposit under
consideration and to the activity that they are
undertaking to qualify as a Competent Person,
as defined in the JORC Code (2012).

The Competent Persons verify that the
information in the Prospectus is based on and
fairly reflects the Exploration Results,
Exploration Targets and Mineral Resources
information in the supporting documentation
relevant to their respective areas of expertise
and consent to the inclusion in this Prospectus
of the matters based on their information in the
form and context in which it appears.

The information in this Prospectus that relates
to Technical Assessment of the Company’s
Mineral Assets is based on and fairly reflects
information compiled and conclusions derived
by a team under the supervision of Mr Danny
Kentwell, who is a Fellow of the AusIMM. Mr
Kentwell is a full-time employee of SRK
Consulting (Australasia) Pty Ltd, based in its
Melbourne office. Mr Kentwell has sufficient
experience that is relevant to the mineral asset
under consideration, the style of mineralisation
and the type of deposit under consideration and
to the activity being undertaken to qualify as a
Practitioner (Representative Specialist) as
defined in the VALMIN Code (2015), and as a
Competent Person as defined in the JORC
Code (2012). Mr Kentwell consents to the
inclusion in the Prospectus of the matters based
on his information in the form and context in
which it appears.

Photographs and Diagrams

Photographs and diagrams wused in this
Prospectus which do not have descriptions are
for illustration only and should not be interpreted
to mean that any person shown in them
endorses this Prospectus or its contents or that
the assets shown in them are owned by the
Company. Diagrams used in this Prospectus
are illustrative only and may not be drawn to
scale. Unless otherwise stated, all data
contained in charts, graphs and tables is based
on information available at the Prospectus Date.
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Currency

All financial amounts contained in this
Prospectus are expressed as Australian
currency unless otherwise stated. All references
in this Prospectus to "$", "AUD" or "A$" are
references to Australian dollars, all references
in this Prospectus to "C$" or "CAD" are
references to Canadian dollars, all references in
this Prospectus to "US$" or "USD" are
references to United States dollars and all
references in this Prospectus to "CLP$" or
"CLP" are references to Chilean pesos.

The CDIs will be listed on ASX and priced in
Australian dollars. However, the Shares will be
quoted and trading on the TSX in Canadian
dollars. As a result, movements in foreign
exchange rates may cause the price of CDlIs to
fluctuate for reasons unrelated to the
Company's financial condition or performance.

Effect of rounding

Some numerical figures included in this
Prospectus have been subject to rounding
adjustments. Any discrepancies between totals
and sums of components in tables detailed in
this Prospectus are due to rounding.

Time

All references to time in this Prospectus are
references to AWST, being the time in Perth,
Western Australia, Australia, unless otherwise
stated.

Glossary

Defined terms and abbreviations used in this
Prospectus are detailed in the glossary in
Section 8.

Regulation of the Company

The Company was incorporated in British
Columbia, Canada and its internal affairs are
governed by the BCBCA and other applicable
Canadian law. As the Company was not
incorporated in Australia, its general corporate
activities (apart from any offering of securities in
Australia) are not generally regulated by the
Corporations Act or by ASIC but instead are
governed by the BCBCA. See the information
regarding Canadian laws in Section 6 and
Annexure B for information about the material
regulations that apply to the Company and its
operating activities.




Letter from the Chairman
24 January 2025
Dear Investor

On behalf of the Board, it brings me great pleasure to offer you the opportunity to become an investor
in Marimaca Copper Corp. (TSX: MARI) (Marimaca or the Company) as it commences its proposed
listing on ASX.

Marimaca is one of a small number of companies, globally, to have made new greenfields copper
discoveries in the past decade. The Marimaca oxide deposit, which comprises of the Mineral Resources
referred to in Section 2.2(f) below (Marimaca Oxide Deposit) sits within the broader Marimaca Copper
Project.

Our core focus is on the Marimaca Copper Project, located in the Antofagasta region of Chile, which
has grown into a potentially significant new, near term, source of copper in a world which is in dire need
of new supply. We are currently completing a Definitive Feasibility Study for the Marimaca Oxide Deposit
and our first objective as a company is to continue to move this project towards production as quickly
as we can.

In parallel, we continue to invest in exploration across what is now a vast land package of approximately
70,000 hectares. We believe the area in which the Marimaca Copper Project is located is the newest
copper district in Chile. Two of the most significant new copper discoveries in Chile in the last 10 years
(with defined Mineral Resources) have been made in this area. One is the Marimaca Oxide Deposit,
and the other is the Cachorro discovery, near to which we have a large, and we believe highly
prospective, land package.

Finally, we will continue to look for highly accretive and complementary, near mine, acquisition
opportunities which can quickly add either mine life growth, production growth, or both. This is evidenced
by our recent acquisitions of the Pampa Medina and Madrugador Projects, located approximately 28km
from our flagship asset within the broader Sierra de Medina Project area. We believe these
complementary, leachable, copper deposit provides an opportunity to significantly increase our scale of
production, but also to unlock the enormous exploration potential of the broader Sierra de Medina land
package due to its proximity to the Marimaca Oxide Deposit and its planned infrastructure.

The Company is listed on the TSX with a market capitalisation as at the last trading day prior to the
Prospectus Date of approximately C$562 million.

Offer under this Prospectus

This Prospectus constitutes an offer to acquire 100 CHESS Depositary Interests in the Company (CDls)
over fully paid ordinary shares in the capital of the Company (Shares) at an offer price of A$6.00 per
CDI to raise A$600 (before associated costs) (Offer). The CDIs will be issued at a ratio of one (1)
CDI for one (1) Share.

The Offer is to facilitate the dual listing of the Company on the ASX. The Board considers that a dual
listing on the ASX will provide the Company with increased opportunities to access capital from
institutional investors and an opportunity for non-institutional investors in Australia to participate in the
advancement of the Projects.

Next steps
This Prospectus details important information regarding the Offer, as well as the financial position,
operations, management team and future plans of the Company. The key risks associated with an

investment in the Company are provided in Section 4, which should be considered in detail.

| encourage you to read this Prospectus thoroughly and carefully before making any investment decision
and to consult with your independent professional adviser in connection with the Offer.
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On behalf of the Directors, | invite you to consider this opportunity to invest in the Company and look
forward to welcoming you as a CDI Holder.

Yours sincerely

Michael Haworth
Non-Executive Chairman
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Key Offer Details

Indicative timetable

Lodgement of Prospectus with ASIC Friday, 24 January 2025
Exposure Period begins Friday, 24 January 2025
Exposure Period ends (unless extended) Monday, 3 February 2025
Opening Date of the Offer (unless the Exposure Period is Tuesday, 4 February 2025
extended)

Closing Date of the Offer Tuesday, 11 February 2025
Expected date of issue of CDIs pursuant to the Offer Thursday, 6 March 2025
Expected despatch of holding statements Monday, 10 March 2025

Expected date for commencement of trading of CDIs on ASX on a Thursday, 13 March 2025
normal settlement basis

Note: The above dates are indicative only and may change. The Company reserves the right to amend any and all of the above
dates without notice (including, without limitation but subject to the Listing Rules and the Corporations Act, to close the Offer early,
to extend the Closing Date, to accept late Applications (either generally or in particular cases) or to cancel the Offer before CDls
are issued by the Company). If the Offer is cancelled before the issue of CDIs, all Application Monies will be refunded in full
(without interest) as soon as practicable in accordance with the requirements of the Corporations Act. Investors are encouraged
to submit their Applications as soon as possible after the Offer opens.

How to Invest

Applications can only be made by certain persons invited to do so by the Company by completing and
lodging an Application Form. Instructions on how to apply for CDls are detailed in Section 5 and on the
relevant Application Form.

Questions

If you require further information after reading this Prospectus, please consult your professional
advisor(s) or contact Marimaca at marimaca@tavistock.co.uk.

If you are unclear in relation to any matter, or are uncertain as to whether the Company is a suitable
investment for you, you should seek professional guidance from your solicitor, stockbroker, accountant
or other independent and qualified professional adviser before deciding whether to invest.
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1 Investment Overview

The information below is a selective overview only. Prospective investors should read this
Prospectus in full before deciding whether to invest in the CDIs offered pursuant to this

Prospectus.

Topic

A. Introduction

Summary

Who is issuing this
Prospectus?

Marimaca Copper Corp. (ARBN 683 017 094) is a foreign company incorporated
under the laws of the Province of British Columbia, Canada. The Company is
registered in British Columbia with the incorporation number BC1094378.

The Company was originally incorporated under the BCBCA on 22 September
2004, under the name Coro Mining Corp. On 26 October 2016, a new entity was
created as a result of the amalgamation of 09094213 B.C. Ltd., Coro Mining
Corp. and Sea to Sky Holdings Ltd. Coro Mining Corp. has been listed on the
TSX since 10 July 2007.

The Company is registered as a foreign company in Australia, under Chapter
5B of the Corporations Act.

For further information see Section 2.

Who is the Company
and what does it do?

Marimaca is a Canadian exploration and development company with a focus on
exploring and developing new sources of copper situated in Chile. The Company
is currently developing the Marimaca Oxide Deposit in the Antofagasta region of
Chile.

For further information see Section 2.

What are the
Company's main
projects?

The Company's projects comprise the Marimaca Copper Project, including the
Marimaca Oxide Deposit, and the Sierra de Medina Project, which includes the
Pampa Medina and the Madrugador areas.

The Marimaca Copper Project is the Company's principal project.

For further information see Section 2.

What is the Offer?

The Offer is an initial public offering of CDIs over Shares in the Company.

Under the Offer, 100 CDlIs are being offered at an offer price of A$6.00 per CDI
to raise proceeds for the Company of A$600 (before associated costs).

For further information see Section 5.1.

Why is the Offer being
conducted and what
are the Company
seeking to achieve
from admission to the
ASX?

The purpose of the Offer is to:

e ensure that “on sales” of any CDIs, transmuted from Shares issued by
Marimaca prior to the date of this Prospectus, have the benefit of the
disclosure exemption in section 708A(11) of the Corporations Act;

e assist the Company to meet the requirements of ASX and satisfy Chapters
1 and 2 of the Listing Rules, as part of the Company's application for
Admission;

e provide a liquid market for its Shares to trade in the form of CDIs and an
opportunity for others to invest in the Company; and

e provide the Company with the benefits of an increased profile that arises
from being a listed entity on ASX.

For further information see Sections 5.4 and 5.5.

How does Marimaca
intend to use the

Any funds raised under this Prospectus will be used for Marimaca’s general
working capital purposes (including to partially cover the costs of the Offer).
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proceeds raised under | For further information see Section 5.5.
this Prospectus?

B. Company and Business Overview

What is the Marimaca | The Marimaca Copper Project is located in Chile’s Antofagasta Province, Region
Copper Project? I, approximately 25km west of the port of Mejillones, and approximately 45km
north of the city of Antofagasta and 1,250km north of Santiago, Chile.

The Marimaca Copper Project contains the Marimaca Oxide Deposit, which is
the Company’s most advanced exploration and development target, and its
primary focus. The Company is currently developing a Definitive Feasibility
Study (DFS) and has submitted its environmental permitting application to
produce copper cathode from the Marimaca Oxide Deposit.

In addition to the Marimaca Oxide Deposit, the Marimaca Copper Project
includes three near-mine exploration areas which are considered prospective for
copper mineralisation.

For further information see Section 2, the Independent Technical Expert's
Report in Annexure D and the Chilean Solicitor's Report in Annexure E.

What are the The Sierra de Medina Project is located approximately 28km east of the
Company's other Marimaca Project. The Sierra de Medina Project contains four centres of
projects? exploration activity (prospects): Pias, Antennas, Pampa Medina, and

Madrugador. These four prospects are considered prospective for copper
mineralisation.

For further information see Section 2, the Independent Technical Expert's
Report in Annexure D and the Chilean Solicitor's Report in Annexure E.

What are the Following Admission, the Company’s strategy is to continue moving the
Company’s strategy Marimaca Oxide Deposit towards production by completing the DFS and
and objectives? advancing permitting while assessing the exploration potential of the Marimaca

Project and beyond, including the Sierra de Medina Project.

The Company’s ultimate objective is the creation of value for its investors
through the discovery and development of mineral deposits.

Over time, the Company aims to progress from an explorer, to a developer and
ultimately into a producer, subject to the results of its exploration activities,
technical studies and availability of appropriate funding. The Company will
achieve this by undertaking:

e systematic exploration activities on the Projects, with the aim of discovering,
growing and ultimately developing an economic mineral deposit;

e economic and technical assessments of the Projects in line with industry
standards (for example, the completion of a scoping study, then a
prefeasibility study, followed by a definitive feasibility study); and

e project development and construction.

For further information see Section 2.7.

What are the key The key dependencies for the Company to meet its objectives are:
dependencies of the
Company's business

model? e maintaining existing, and securing additional, necessary consents and
approvals required to carry out exploration and development activities;

e maintaining title to the permits comprising the Projects;

ongoing access to capital for project exploration and development;

retaining competent operational management and prudent financial
administration, including the availability and reliability of appropriately
skilled and experienced employees, contractors and consultants;
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o sufficient worldwide demand for copper and the Company being able to
deliver copper products; and

o the market price of copper products remaining higher than the Company’s
costs of any future production (assuming successful development by the
Company).

For further information see Section 2.8.

What jurisdictions
does the Company

Marimaca is incorporated in, and registered under the laws of, the Province of
British Columbia, Canada, and is headquartered in Santiago, Chile. The Projects

Company's financial
prospects and
position?

operate in? are located in Chile and the Marimaca Copper Project is located in the
Antofagasta region of Chile. The Company has registered offices in Vancouver,
Canada and Perth, Australia.
For further information see Section 2.

What are the Financial information in respect to the Company, including a pro forma statement

of financial position detailing the effect of the Offer, is detailed in the Investigating
Accountant's Report (which is included in Annexure C).

For further information see Section 2.12 and the Investigating
Accountant's Report in Annexure C.

Will the Company
generate revenue?

As an exploration entity, the Company has a negative operating cash flow and
will continue to have negative operating cash flow and incur losses for the
foreseeable future. The Company cannot provide assurance that it will achieve
profitability. The Company does not have a history of earnings and does not
generate any operating revenues.

For further information see the Investigating Accountant's Report in
Annexure C and the Independent Technical Expert's Report in Annexure
D.

How does the
Company expect to
fund its operations?

The Board believes that its current cash reserves will provide the Company with
sufficient working capital at the time of Admission to carry out the Company's
near-term and medium-term objectives detailed in Section 2.7.

For further information see Section 5.5.

Will the Company pay
dividends?

The Company does not expect to pay dividends in the near future as its focus
will primarily be on using cash reserves to undertake exploration activities on the
Projects.

Any future determination as to the payment of dividends by the Company will be
at the discretion of the Directors and will depend upon matters such as the
availability of distributable earnings, the operating results and financial condition
of the Company, future capital requirements, general business and other factors
considered relevant by the Directors. No assurances are given in relation to the
payment of dividends, or that any dividends may attach franking credits.

For further information see Section 2.10.

C. Key Company Highlights and Key Risks

What are the key
strengths and
competitive
advantages of the
Company?

The Company considers it offers the following competitive advantages for
investors:

o Existing exploration success and advanced development - the
Marimaca Oxide Deposit has an existing Mineral Resource and several
phases of metallurgical work. Final metallurgical studies and a DFS are in
progress.
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e Further exploration and development potential — the Projects are
located in a prospective region and the additional exploration potential is
considerable due to the presence of successful historical exploration.

e Location - the Marimaca Oxide Deposit is in a favourable location close to
key infrastructure, including ports, water providers and high voltage power
lines.

e Attractive jurisdiction — Chile, and specifically the Antofagasta region,
have a substantial history of successful development of significant copper
projects.

o Attractive global copper market — Copper is a material crucial to energy
systems and modern technology. It is required for a range of products,
electrical infrastructure, energy ftransition technologies, and digital
infrastructure. BHP projects that global demand for copper will grow by a
rate of 2.6% annually through to 2035, equivalent to roughly 1 million
additional tonnes of demand per year.!

o Experienced team — experienced Board and management team with a
broad range of mining, project development, financing and technical skills
in the natural resources industry.

For further information see Section 2.9.

What are the key risks | Selected key risks of investing in the Company are detailed below. The list of
of investing in the risks is not exhaustive and further details of these risks and other risks
Company? associated with an investment in the Company are detailed in Section 4.

e Definitive Feasibility Study risk. Marimaca is currently preparing its DFS
and anticipates that the DFS will be completed before the end of 2025.
Cost estimation, financial modelling, internal review and reporting are in
progress.

The DFS will be based on a number of assumptions, estimates and
projections which may prove to be inaccurate. There is no certainty that the
results of, or any production targets or financial or other forecasts (if any)
contained in, the DFS will be realised. There is also no certainty that the
DFS will result in the further advancement of the Marimaca Copper Project.
The advancement of the Marimaca Copper Project to the development
stage is dependent on the results of the DFS and the ability of the Company,
among other matters, to procure project development funding. There is a
risk that one or more of these pre-conditions cannot be met or may take
longer than currently anticipated.

e Project development risks. Cost estimates may increase significantly as
more detailed engineering work is completed on a project or changes to
general economic conditions such as an inflationary environment and
changes to the supply or demand for goods or services. It is common in
mining operations to experience unexpected costs, problems and delays
during construction, expansion, development, commissioning, start-up and
ramp-up. Accordingly, Marimaca cannot provide assurance that its activities
will result in profitable mining operations at its mineral properties. If there
are significant delays in when these projects are completed and are
producing on a commercial and consistent scale, or their capital costs were
to be significantly higher than estimates, these events could have a
significant adverse effect on Marimaca’s results of operations, cash flow
from operations and financial condition. In addition, the lack of availability
of plant, equipment and other materials or acceptable contractual terms for
transportation or construction, or a slower than anticipated performance by
any contractor or a period of adverse weather, could delay or prevent the
successful completion of any of the Projects.

" https://www.bhp.com/news/bhp-insights/2024/09/how-copper-will-shape-our-future
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e Exploration risk. Part of the Company’s business and its profitability is
dependent on the cost and success of its exploration and development
programs. Mineral exploration and development involve a high degree of
risk and a few properties that are explored are ultimately developed into
production mines. There is no assurance that, even if commercial quantities
of ore are discovered, the properties will be brought into commercial
production, or the funds required to exploit Mineral Resources and Ore
Reserves discovered by the Company will be obtained on a timely basis or
at all. Discovery of mineral deposits is dependent upon several factors,
including the technical skill of the exploration personnel involved. The
commercial viability of a mineral deposit once discovered is also dependent
on several factors, some of which are the particular attributes of the deposit,
such as size, grade and proximity to infrastructure, as well as metal prices.
Most of the above factors are beyond the control of the Company. There
can be no assurance that the Company’s mineral exploration activities will
be successful. If such commercial viability is never achieved, the Company
may seek to transfer its property interests, realise their value or even be
required to abandon its business. None of the Company’s properties are
currently in production and there is no certainty that the Company will
succeed in placing any of its properties into production soon, if at all. It could
be years, if ever, before the Company receives any revenue from any
production of metals.

o Mineral Resource estimation risk. Mineral Resource estimates are
expressions of judgment based on drilling results, past experience with
mining properties, knowledge, experience, industry practice and many other
factors. Estimates which are valid when made may change substantially
when new information becomes available. Determining Mineral Resource
estimates is an interpretive process based on available data and
interpretations and thus estimations may prove to be inaccurate.

¢ Financing risk. The Company considers that it has sufficient funds to meet
the exploration and development objectives of the Company on a pre-DFS
basis (refer to the Company's proposed allocation of funds in Section 5.5).
However, additional funding may be required sooner than anticipated by the
Company in the event costs exceed the Company's estimates. The
Company does not currently have sufficient funding to finance development
of the Marimaca Copper Project. If the Company makes a final investment
decision to proceed with the development of the Marimaca Copper Project
then further funding will be required for this development. The Company
may seek to raise further funds through equity or debt financing, joint
ventures, production sharing arrangements or other means. Failure to
obtain sufficient financing for the Company's activities may result in delay
and indefinite postponement of exploration, development or production on
the Company’s tenements or even loss of a tenement interest. There can
be no assurance that the Company will be able to obtain further financing
on a timely basis, on favourable terms or that such further funding will be
sufficient to enable the Company to implement its planned commercial
strategy. These factors may adversely affect the financial performance of
the Company. Further, if additional funds are raised by issuing equity
securities, this may result in dilution for some or all of the Shareholders.

e Operational risk. The operations of the Company may be affected by
various factors that are beyond the control of the Company, including failure
to locate or identify mineral deposits, failure to achieve predicted grades in
exploration or mining, operational and technical difficulties encountered in
mining, difficulties in commissioning and operating plant and equipment,
mechanical failure or plant breakdown, unanticipated metallurgical
problems which may affect extraction costs, adverse weather conditions,
industrial and environmental accidents, industrial disputes and unexpected
shortages, delays in procuring, or increases in the costs of consumables,
commodities, plant and equipment, fire and other incidents beyond the
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control of the Company. These risks and hazards could also result in
damage to, or destruction of, facilities and equipment, personal injury,
environmental damage, business interruption, monetary losses and
possible legal liability. These factors are substantially beyond the control of
the Company and, if they eventuate, may have an adverse effect on the
financial performance of the Company and the value of its assets.

o Debtor Risk. By means of an agreement dated 18 March 2022, the
Company sold and transferred 100% of the equity interest of its wholly-
owned indirect subsidiary Minera Cobre Verde SpA (formerly, Minera
Rayrock Limitada) (Rayrock), owner of the Ivan plant, to non-related parties
5Q SpA (5Q) and Fondo de Inversiones Privado Neith (FIP Neith), for an
aggregate amount of US$10.3 million, to be paid according to an agreed
payment schedule. As at the Prospectus Date, the Company has received
US$0.5 million of the purchase price. On 27 December 2023, the Company
entered into a memorandum of understanding with the buyers, pursuant to
which the Company agreed to accept a revised total payment of US$7.0
million provided the buyers made payment of such revised amount in full on
or before 1 July 2024. Under the terms of the memorandum of
understanding, failure to pay such revised amount before 1 July 2024 would
result in the full outstanding total of US$9.8 million becoming payable once
more. The buyers did not pay any of the US$7 million amount on or before
1 July 2024.

On 23 July 2024, notwithstanding the prior default of payment by the buyers,
the Company and the buyers entered into a new memorandum of
understanding whereby the Company provided an extension to the buyers
for payment of the remaining US$9.8 million of the purchase price in three
instalments, providing that failure to pay the first instalment that was due on
15 August 2024 would result in the total of US$9.8 million becoming due in
full. Since the buyers failed to pay the debt before the requisite deadline,
and since as at the Prospectus Date the buyers have not made any
additional payment to the Company, US$9.8 million remains owed to the
Company by the buyers of Rayrock.

On 10 September 2024, MCAL filed a petition for the liquidation of Rayrock
in the 24t Civil Court of Santiago (Civil Court), in order to commence a
liquidation process. The Company is the majority creditor in the liquidation
process.

On 4 November 2024, Rayrock opposed the bankruptcy proceeding
through an objection based on a lack of jurisdiction, which was rejected by
the Court. Rayrock filed an appeal against this ruling, which was dismissed
by the Court of Appeals of Santiago.

The Civil Court has scheduled an evidentiary hearing in relation to the
substantive matter for 27 January 2025.

As of 30 September 2024, the Company has recognised an impairment of
the Rayrock debt of US$2.3 million. For further details regarding the
impairment, refer to the Investigating Accountant's Report in Annexure C.

Irrespective of the impairment and subject to the outcome of the legal
proceedings, there is a risk that the petition to wind up Rayrock is not
successful, the assets of Rayrock are not sufficiently valuable to cover the
debt owed to MCAL by 5Q and/or that other means of debt recovery are not
available to MCAL or are otherwise unsuccessful. Accordingly, there is a
risk that MCAL and the Company are not able to recover any or all of the
debt owed.

For further details regarding the Rayrock debt owed to the Company, refer
to Section 6.18 of the Prospectus.

e Title risk. The Group’s exploration and development activities are
dependent upon the grant, maintenance and renewal of appropriate
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licences, concessions, leases, permits and regulatory consents which may
be withdrawn or made subject to limitations. The maintenance, renewal and
granting of these tenement rights depend on the Group being successful in
obtaining required statutory approvals and complying with regulatory
processes. A failure to obtain these statutory approvals or comply with these
regulatory processes may adversely affect the Group’s title to mineral
tenements, may prevent or impede the grant, acquisition or advancement
of, or the conduct of activities within, mineral tenements and may have a
material adverse effect on the business, results of operations, financial
condition and prospects of the Group. Refer to the Chilean Solicitor's Report
in Annexure E for further information.

e Foreign political risk. The Company’s material properties are located in
Chile and, as such, a substantial portion of the Company’s business is
exposed to various degrees of political and economic risk and uncertainties
specific to Chile. The Company’s operations and investments may be
affected by local political and economic developments, including
expropriation, nationalization, invalidation of government orders, permits or
agreements pertaining to property rights, political unrest, labour disputes,
limitations on repatriation of earnings, limitations on mineral exports,
limitations on foreign ownership, inability to obtain or delays in obtaining
necessary mining permits, opposition to mining from local, environmental or
other non-governmental organizations, government participation, royalties,
duties, exchange rates, inflation, currency fluctuations, taxation and
changes in laws, regulations or policies, as well as Canadian laws and
policies that affect foreign trade, investment and taxation.

o Environmental risk. The minerals and mining industry has become subject
to increasing environmental regulations and liability. The operations and
proposed activities of the Company are subject to Chilean laws, regulations
and permits concerning the environment. If such laws are breached or
modified, the Company could be required to cease its operations and/or
incur significant liabilities including penalties, due to past or future activities.

e CDI risk. The Company’s operating results, economic and financial
prospects and other factors will affect the trading price of CDIs. In addition,
the price of CDls is subject to varied and often unpredictable influences on
the market for equities, including, but not limited to, general economic
conditions including the performance of the AUD on world markets, inflation
rates, foreign exchange rates and interest rates, variations in the general
market for listed stocks in general, changes to government policy,
legislation or regulation, industrial disputes, general operational and
business risks and hedging or arbitrage trading activity that may develop
involving CDIs. No assurances can be made that the market for CDIs will
not be adversely affected by any such market fluctuations or factors. The
price at which CDIs trade on ASX after listing may be higher or lower than
the issue price of CDIs under the Offer or the price of Shares on TSX and
there can be no guarantee that the price of CDIs will increase. There may
be relatively few or many potential buyers of CDIs on ASX at any given time.
This may increase the volatility of the market price of CDlIs. It may also affect
the prevailing market price at which CDI Holders are able to sell their CDls.
This may result in CDI Holders receiving a market price for their CDIs that
is above or below the price that CDI Holders paid.

o General risks. The Company is subject to various general risks, including,
but not limited to, the following:

- Economic risk;
- Equity market conditions risk;
- Commodity price risk;

- Climate change risk;
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- Cyber security risk; and
- Macro-economic risks.

For further information see Section 4.

D. Board, Management and Related Parties

Who are the directors | The Directors of the Company are:
of the Company? e Michael Haworth — Non-Executive Chairman

e Hayden Locke — President and CEO

e Giancarlo Bruno Lagomarsino — Non-Executive Director
e Clive Newall — Non-Executive Director

e Tim Petterson — Non-Executive Director

e Colin Kinley — Non-Executive Director

e Alan Stephens — Non-Executive Director

e Kieran Daly — Non-Executive Director

The profiles of each of the Directors are detailed in Section 3.1.

Who are the key The key management personnel of the Company are:
g 3;;%?:;.? nt of the e Hayden Locke — President and CEO

e José Antonio Merino — CFO and Managing Director (Chile)

e Sergio Rivera — Vice President, Exploration

e Solange Gonzalez — General Counsel and Company Secretary

e Nico Cookson — Head of Corporate Development

The profiles of each of the key management personnel are detailed in
Section 3.2.

What interests in the Directors and their related entities have, at the Prospectus Date and the time of
Company are held by | Admission, the following interests in Securities:
Directors and are they

participating in the Director Shares/CDIs' Options? Warrants® RSUs*
Offer? Securities on the Prospectus Date
Michael Haworth 38,330 - - -
Hayden Locke 32,900 1,280,000 - 611,554
Giancarlo Bruno 200,000 - - 99,200
Lagomarsino
Clive Newall 33,333 480,000 - 189,000
Tim Petterson® 72,997 515,000 - 157,500
Colin Kinley® 17,413 740,000 - 170,000
Alan Stephens’ 202,660 515,000 - 145,000
Kieran Daly - - - -

Securities immediately upon Admission

Michael Haworth 38,330 - - -
Hayden Locke 32,900 1,280,000 - 611,554
Giancarlo Bruno 200,000 - - 99,200

Lagomarsino
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Clive Newall 33,333 480,000 - 189,000
Tim Petterson® 72,997 515,000 - 157,500
Colin Kinley® 17,413 740,000 - 170,000
Alan Stephens’ 202,660 515,000 - 145,000
Kieran Daly - - - -
Notes:

1. Shares beneficially owned, directly and indirectly, or over which control or direction is

exercised. Unless otherwise indicated, such Shares/CDIs are held directly. These figures do
not include Shares that may be acquired on the exercise of any Options held by the respective
Directors.

Refer to Section 6.10 for the terms of the Options.

Refer to Section 6.11 for the terms of the Warrants.

Refer to Section 6.12 for the terms of the Restricted Stock Units.

Includes 12,400 Shares held by Mr Petterson's spouse and controlled by Mr Petterson.
Includes 9,985 Shares controlled by Mr Kinley under a power of attorney.

Includes 2,667 Shares held by Mr Stephens' spouse and controlled by Mr Stephens.

Nooak~wh

For further information see Section 3.3.

What significant The interests of Directors and their related entities, at the Prospectus Date and
benefits and interests | the time of Admission, are detailed in the table above.
are payable to

Directors and other The annual fees payable to the Directors for the 2025 calendar year are as

persons connected follows:

with the Company or Name Position Annual fees'

the Offer? ; ; ;
Michael Haworth Non-Executive Chairman C$116,710
Hayden Locke? President and Chief C$627,2443

Executive Officer

Giancarlo Bruno Non-Executive Director C$77,860
Lagomarsino
Clive Newall Non-Executive Director C$77,860
Tim Petterson Non-Executive Director C$69,460
Colin Kinley Non-Executive Director C$82,060
Alan Stephens Non-Executive Director C$69,460
Kieran Daly Non-Executive Director C$69,460

Notes:

1. As of 1 January 2025, annual non-executive director fees are C$69,460 per annum. An
additional fee of C$47,250 per annum is payable to the Company Chairman. Additional fees
of C$12,600 per annum are payable to the Chairs of the Audit Committee and Compensation
Committee and additional fees of C$8,400 per annum are payable to the Chairs of the
Nominations and Governance Committee and the Technical Committee.

2. Mr Locke provides services via Benson Capital Limited.

3.  This fee is payable in Pounds sterling and has been converted to Canadian dollars on an
assumed exchange rate of GBP£1.00 = C$1.77.

Advisers and other service providers are entitled to fees for services and other
interests as detailed in Section 6.15.
For further information, see Sections 3.3 and 6.15.

. The Company has entered into executive service agreements or appointment
What important letters with each of the Directors and a consultancy agreement with Mr Alan
contracts with related | Stephens. The Company is not party to any other contracts with any related
parties is the parties.

Company a party to?
For further information, see Sections 3.3 and 6.8.
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Who are the
significant existing
shareholders of the
Company and what
will their interests be
after completion of the
Offer?

To the best of the knowledge of the Company based on the available
information, as at the Prospectus Date the following Shareholders hold a voting
power of over 5% of the Shares on issue:

Name Number of Percentage of
CDlIs/Shares CDis/Shares
Greenstone Capital LLP 25,565,823 25.31%
f\tsdsore International Holdings 15,142,210 14.99%
Ithaki Ltd 9,564,771 9.47%

Note: The above table is based upon information provided by each of the Shareholders’
representatives, and insider filings made by Shareholders pursuant to applicable securities laws
and other Shareholder information. The Company has no reason to believe that such information is
false or misleading in any material respect. However, the information cannot be verified with
complete certainty due to limits on the availability and reliability of information, the voluntary nature
of the information gathering process and other limitations and uncertainties. No representation can
therefore be given as to the accuracy of any of the information.

Marimaca does not consider that the Offer will have a material effect on the
control of Marimaca.

Refer to Section 6.12 for further details of Marimaca's substantial
Shareholders.

E. Details of the Offer

What is the Offer?

Marimaca is offering 100 CDlIs at an Offer Price of A$6.00 per CDI to raise A$600
(before costs).

For further information see Section 5.1.

What is the allocation
policy under the
Offer?

The Company has absolute discretion regarding the allocation of CDIs to
Applicants under the Offer and may reject an Application or allocate a lesser
number of CDlIs than applied for by the Applicant. If the number of CDlIs issued
is less than the number applied for by an Applicant, surplus Application Monies
will be refunded in full without interest in accordance with the Corporations Act.

For further information see Sections 5.9(c) and 5.10.

Who is eligible to
participate in the
Offer?

The Offer is only open to investors who are invited by the Company to participate
and with a registered address in Australia. Investors outside Australia (including
Canadian residents) may not participate.

For further information see Sections 5.9(a) and 5.13.

What is the Minimum
Subscription pursuant
to the Offer?

There is no minimum subscription under the Offer.

For further information see Section 5.2.

Is the Offer The Offer will not be underwritten.
i ?
underwritten? For further information see Section 5.10.
What are the The Offer is conditional upon the following events occurring:
g‘#‘;'ﬁ'“s of the e ASX providing the Company with a list of conditions acceptable to the

Company which, once satisfied, will result in ASX admitting the Company
to the Official List; and

the receipt of all necessary regulatory approvals on conditions acceptable
to the Company, including any approvals required by ASX and TSX.
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If these conditions are not satisfied then the Offer will not proceed and the
Company will repay all Application Monies in accordance with the Corporations
Act.

For further information see Section 5.3.

Why is Marimaca
issuing CDIs?

A “CDI” or a “CHESS Depositary Interest” is the instrument through which
investors will be able to acquire an interest in Marimaca through trading on the
ASX. Each CDI represents a beneficial interest in one (1) Marimaca Share.

ASX uses an electronic system called the Clearing House Electronic Subregister
System (CHESS) for the clearance and settlement of trades on ASX. CDlIs are
financial products quoted on the ASX.

Marimaca is incorporated in British Columbia, Canada, and the requirements of
British Columbian laws that registered shareholders have the right to receive a
stock certificate do not permit the CHESS system of holding uncertificated
securities. The issue of CDlIs instead of Shares is necessary because, under the
Securities Transfer Act, uncertificated electronic settlement and clearing
systems such as ASX's CHESS are not permitted to transfer the legal ownership
in shares of Canadian companies.

CDlIs represent the beneficial interest in the underlying shares in a foreign
company such as Marimaca and are frequently used for trading shares of
companies incorporated outside of Australia. CDIs trade in a similar way to
ordinary shares of Australian incorporated companies listed on the ASX.

Each CDI will represent the beneficial interest in one (1) underlying Share. CDls
give a holder similar, but not identical, rights to a holder of Shares.

For further information see Section 5.14 and Annexure A.

What is the CDI:Share
ratio?

One (1) CDI will represent the beneficial interest in one (1) Share.

For further information see Section 5.10 and Annexure A.

What are the terms of
the CDIs offered under
the Offer?

A description of the CDIs and the underlying Shares, including the rights and
liabilities attaching to them, is set out in Sections 6.3 and 6.4. Section 6.5
provides information regarding converting between Shares and CDls.

Annexure A provides a further description of the rights and entitlements
attaching to CDIs generally.

Will the CDIs be
quoted on the ASX?

The Company will apply to ASX within seven days of the Prospectus Date for
admission to the Official List and quotation of CDIs on ASX (which will be under
the ASX code "MC2").

Completion of the Offer is conditional on ASX approving the application. If ASX
does not grant permission for Official Quotation within three (3) months after the
Prospectus Date (or such longer period as permitted by law), the Offer will be
withdrawn and all Application Monies received by the Company (if any) will be
refunded to Applicants (without interest) as soon as practicable in accordance
with the requirements of the Corporations Act.

The Company will be required to comply with the ASX Listing Rules, subject to
any waivers obtained by the Company from time to time. ASX takes no
responsibility for this Prospectus or the investment to which it relates. The fact
that ASX may admit the Company to the Official List is not to be taken as an
indication of the merits of the Company or the Offer.

For further information see Section 5.10.
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Will any Securities be
subject to restrictions
on disposal?

None of the CDIs issued under the Offer will be subject to escrow.

The Company will announce to ASX full details (quantity and duration) of the
Securities to be held in escrow prior to the CDIs commencing trading on ASX.

For further information see Section 5.8.

What are the tax
implications of
investing in the CDIs?

The acquisition, holding and disposal of CDIs (and the Shares in which CDls
represent the beneficial interest) will have tax consequences, which will differ
depending on the individual financial affairs of each investor and applicable laws.
All potential investors in the Company are urged to obtain independent financial
advice about the consequences of acquiring CDIs pursuant to the Offer, from a
taxation viewpoint and generally.

To the maximum extent permitted by law, the Company, its respective officers
and each of their respective advisors accept no liability or responsibility with
respect to the taxation consequences of subscribing for, or purchasing, CDIs
under this Prospectus (or acquiring an interest in the underlying Shares).

For further information see Section 5.16.

Is there any
brokerage,
commission or stamp
duty payable by
Applicants?

No brokerage, commission or stamp duty is payable by Applicants on the
subscription for, or purchase of, CDls under the Offer.

For further information see Section 5.10.

How can | apply under
the Offer?

Applications under the Offer can be made by completing the Application Form,
in accordance with the instructions accompanying the Application Form.

For further information see Section 5.9(b).

What is the minimum
Application size?

There is no minimum or maximum value of CDIs that may be applied for under
the Offer.

For further information see Section 5.10.

When will | receive
confirmation if my
Application has been
successful?

It is expected that initial holding statements and allotment confirmation notices
will be despatched on or around Monday, 10 March 2025.

For further information see Sections 5.10 and 5.14.

When can | sell my
CDIs on ASX?

It is expected that trading of CDIs on the ASX on a normal settlement basis will
commence on or about Thursday, 13 March 2025.

It is the responsibility of each Applicant to confirm their holding before trading
their CDIs. Applicants who sell CDIs before they receive an initial holding
statement or allotment confirmation notice do so at their own risk.

For further information see Sections 5.10 and 5.15.

Who are the advisors
to the Offer?

o Thomson Geer is the Australian legal adviser to the Company.

e (Cassels Brock & Blackwell LLP is the Canadian legal adviser to the
Company.

e Carey is the Chilean legal adviser to the Company.

e BDO Corporate Finance Australia Pty Ltd is the Investigating Accountant to
the Offer and the Company.

e SRK Consulting (Australasia) Pty Ltd is the Independent Technical Expert
to the Company.
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e Computershare Investor Services Pty Limited is the Australian Share
Registry.

¢ Computershare Investor Services Inc. is the Canadian Share Registry.
e PricewaterhouseCoopers LLP is the Company's independent auditor.

See Section 6.20 regarding fees payable for further information.

What is the cost of the
Offer?

The costs of the Offer, which are payable by the Company, are estimated to be
approximately A$734,570.

For further information see Sections 5.5 and 6.16.

Can the Offer be
withdrawn?

The Company reserves the right to not proceed with the Offer at any time before
the issue of CDIs to successful Applicants.

If the Offer does not proceed, Application Monies will be refunded in full (without
interest) as soon as practicable in accordance with the requirements of the
Corporations Act.

For further information see Section 5.12.

F. Other Disclosures

How will the Company
report to CDI Holders
on the performance of
its activities?

The Company will send to its CDI Holders an annual report, if the CDI Holder
elects to receive one, and will also release information to CDI Holders in
accordance with the continuous and periodic disclosure requirements of the
Listing Rules.

Further information regarding the Company will be available on the ASX
announcements platform at www.asx.com.au and will also be available on the
Company's website at www.marimaca.com.

For further information see Section 6.19.

What are the key
differences between
Australian and
Canadian company
law?

As Marimaca is not incorporated in Australia, its general corporate activities
(apart from any offering of securities in Australia) are not regulated by the
Corporations Act or by ASIC but instead are governed by the BCBCA, other
applicable Canadian laws and the rules and policies of the TSX.

Although there are similarities between the two jurisdictions from a company
law perspective, there are differences with respect to operation of certain laws
and regulations concerning shares of publicly listed companies including but
not limited to:

e corporate procedures;

e transactions requiring shareholder approval;

e shareholders’ right to requisition meetings, vote and appoint proxies;
e takeovers;

e substantial shareholders reporting;

o related party transactions;

e anti-dilution rights;

e protection of minority shareholders - oppressive conduct; and

o “two-strikes” rule in relation to remuneration reports.

For further information see Annexure B.
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How can | obtain If you require further information after reading this Prospectus, please consult
further information? your professional advisor(s) or contact Marimaca at marimaca@tavistock.co.uk.

If you are unclear in relation to any matter, or are uncertain as to whether the
Company is a suitable investment for you, you should seek professional
guidance from your solicitor, stockbroker, accountant or other independent and
qualified professional adviser before deciding whether to invest.
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Company Overview
Summary

Marimaca is principally a Canadian-based copper company. Through its Subsidiaries, the
Company is involved in the exploration and development of new copper sources located in
Chile. The Company is currently primarily focused on developing the Marimaca Oxide Deposit,
part of the Marimaca Copper Project.

The Marimaca Copper Project is located in Chile’s Antofagasta Region, approximately 45km
north of the city of Antofagasta and approximately 1,250km north of Santiago in the Mejillones
county. The Company is currently completing a DFS and has submitted its environmental
permitting application to produce copper cathode from its most advanced project, the Marimaca
Oxide Deposit.

The key areas of concessions held by the Company are:

(a) a 100% interest in the Marimaca Copper Project located to the east of the coastal port
of Mejillones in the Antofagasta region of northern Chile;

(b) a 100% interest in the Sierra de Medina Project, located approximately 28km east of
the Marimaca Copper Project in the Antofagasta region of Chile;

(c) options to acquire a 100% interest in:

(i) the Pampa Medina area consisting of four mining concessions in the southern
portion of the Sierra de Medina Project area; and

(ii) the Madrugador area consisting of 10 concessions also within the southern
portion of the Sierra de Medina Project area;

(d) a 100% interest in the Marimaca district exploration concession groups (Marimaca
North, Mititus, Ivan, Na1 and Na2) located to the east of the coastal port of Mejillones
in the Antofagasta region of northern Chile surrounding the Marimaca project. These
concessions are not considered material to the Company and are therefore not covered
in detail in this Prospectus or the Annexures.

The locations of the Project areas are illustrated in Figure 1 below.

Figure 1 — Project Areas
(Danny Kentwell, SRK, 2025)
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2.2

The Company's strategy is to continue moving the Marimaca Oxide Deposit towards production
following completion of the DFS while assessing the exploration potential of the Marimaca
Copper Project and beyond, including the Sierra de Medina Project.

The Company'’s principal short and medium-term business objectives include:
(a) advancing permitting requirements for the development of the Marimaca Oxide Deposit;

(b) completion of the DFS and associated work (including updated geological and
metallurgical models); and

(c) further exploration at the Company’s properties, which may include satellite deposits of
the Marimaca Oxide Deposit within the Marimaca Copper Project, and the Sierra de
Medina Project.

As at the Prospectus Date, the Company had approximately A$27.7 million of existing cash
reserves, which the Company currently considers sufficient to fund planned expenditures
(including expenditures associated with the objectives and milestones described above), for at
least 12 months.

Upon completion of the DFS and a final investment decision to develop the Marimaca Oxide
Deposit, the Company will need to raise funds in anticipation of construction, exploration work
and certain additional permits for construction and development that are secondary to the
principal environmental permit for the Marimaca Oxide Deposit.

Marimaca Copper Project
(a) Overview

The Marimaca Copper Project is located in Chile’s Antofagasta Region, approximately
25km west of the port of Mejillones, and approximately 45km north of the city of
Antofagasta and 1,250km north of Santiago, Chile.

Modern small-scale artisanal mining activities were undertaken in the general project
area from the 1990s to mid-2000s. No modern exploration was undertaken until the
Company began to assemble the project ground holdings.

The Marimaca Copper Project contains the Marimaca Oxide Deposit, which is the
Company’s most advanced exploration and development target, and its primary focus.
The Marimaca Oxide Deposit was identified in 2016. The Company is currently
developing a DFS and has submitted its environmental permitting application to produce
copper cathode from the Marimaca Oxide Deposit.

In addition to the Marimaca Oxide Deposit, the Marimaca Copper Project includes three
near-mine exploration areas as shown in Figure 2 below: Mercedes in the north-
northwest extension of the major controlling structure at Marimaca; Tarso in the
northeast extension; and Sierra in the southern extension.
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(c)

Figure 2 — Marimaca Copper Project near-mine exploration targets
(Danny Kentwell, SRK, 2025)

Location, access and infrastructure

The coastal cities of Antofagasta and Mejillones can be accessed from the Marimaca
Copper Project via a well-maintained multi-lane highway. The international Antofagasta
airport is located 45km from the project. The Marimaca Copper Project is accessible by
maintained dirt roads from the paved B12 road, which can be accessed via paved
highway directly from the Antofagasta airport via the Route Antofagasta—Tocopilla.

The Company’s mining concessions at Marimaca are located about 39km north of the
Tropic of Capricorn. The climate is dry, and the average annual rainfall is 2-3 mm.
However, rare intense rainfall events of 12—30 mm in a short period can occur. It is
expected that any future mining operations will be conducted on a year-round basis.

The Marimaca Copper Project is situated within the Cordillera de la Costa, a
mountainous area, with relief ranging from 400m to 1,000m elevation above sea level.
Vegetation is minimal outside of inhabited valleys where irrigation and the
‘Camanchaca’ sea mist that drifts in from the nearby Pacific Ocean, support vegetation
that can withstand the desert environment.

Mineral tenure

The main mining concessions comprised by this project are 51 groups of granted
exploitation mining concessions, 19 of which cover the oxide mineralized body named
Marimaca Oxide Deposit, and four granted exploration mining concessions. It is
intended that these concessions will also cover the future infrastructure, facilities and
works of the Marimaca Copper Project.
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Full details of the tenure of the Marimaca Copper Project concessions are available in
Annexure E (Chilean Solicitor's Report) and Annexure F (Tenements).

Previous exploration

Modern small-scale artisanal mining activities were undertaken in the general Marimaca
Copper Project area from the 1990s to mid-2000s. Underground workings associated
with small-scale mining reach a maximum of approximately 100m depth.

No modern exploration was undertaken until the Company began to assemble the
project ground holdings. The Marimaca Oxide Deposit was identified in 2016, following
a reverse circulation (RC) drill program. The Company subsequently detailed geological
surface mapping and rock chip sampling, additional RC drilling, core drilling to support
geotechnical and geometallurgical studies, metallurgical testwork, and mining studies.
An initial mineral resource estimate reported under the NI 43-101 framework was
completed in January 2017.

The mineral resources reported under NI 43-101 were updated in late 2019, in 2022
and again in May 2023.

As at May 2023, the Marimaca Copper Project drilling database supporting the most
recent mineral resource estimate reported under NI 43-101 consisted of 560 holes with
139,164m of drilling, divided into 127,186m of RC chip and 11,978m of diamond drill
hole (DDH) core. Drilling has taken place over a period of seven years spanning the
period from 2016 to 2022, with eight specific drilling campaigns completed during that
period.

Diamond drilling completed at the Marimaca Copper Project was typically 'PQ' or 'HQ3'
diameter (i.e. 85.0 or 63.5mm in diameter, respectively). The drilling companies, Drillex
and Major Drilling, used core diameters from 5.75 to 5.625 inches, to complete the 2021
and 2022 RC drilling.

The approximate average drill spacing over the Marimaca Oxide Deposit is 50m x 50m
drilled in two directions: 220° and 310° and most with 60° dip.

Further details of this previous exploration and their reporting in accordance with the
JORC Code (2012) is available in the Independent Technical Expert's Report in
Annexure D.

Geology and mineralisation

The oldest exposed rocks within proximity to the Project are late Palaeozoic to early
Mesozoic (Triassic) in age, consisting of metasediments and intermediate intrusions.
Intrusive stocks from early Jurassic to lower Cretaceous characterise the broader area.
The younger intrusive of this unit hosts the known oxide copper mineralisation at the
Marimaca Copper Project. The La Negra Formation volcanic, a large igneous province
(LIP) like volcanic bimodal event, extends to south, north and east of the area.

A notable dyke system intrudes both the intrusive stocks and the volcanics. These dykes
are bimodal in composition, ranging from gabbro to rhyodacite and have been mapped
as extending for tens of kilometres in varying orientations. The age range for this dyke
swarm, mostly based on K-Ar (potassium-argon) methods, is in the 145-148 million
years interval, which is coincident with the main event of ‘manto-type’ copper
mineralisation in the surrounding region.

The Tertiary units correspond to marine sediments, which mark the palaeo-coastal lines
in the Mejillones Peninsula. Part of the valleys and pampas towards the east are filled
by gravels with intercalations of ash deposits dated 10—12 million years.

The metallogenic setting of the area consists of manto-type copper deposits hosted by
La Negra Formation volcanics, as well as some iron oxide copper-gold (I0CG)-affiliated
vein districts, hosted by a Jurassic intrusive body. Towards the eastern border of the
Marimaca Copper Project area, there are some porphyry-type copper systems of late
Jurassic to lower Cretaceous age.
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The known manto-type copper deposits typically correspond to sulphide and copper
oxide mineralisation hosted by volcanic rocks, especially by the brecciated and vesicular
upper portions of lava flows, but also by crosscutting veins and breccia bodies. Rock
alteration, usually albitisation and potassium-feldspar replacement is weak and difficult
to distinguish from diagenetic alteration.

IOCG vein districts are hosted by Jurassic intrusive. The Marimaca Copper Project area,
is located within the old Naguayan District, and is considered by the Company to
represent an anomaly in the context of this type of IOCG mineralisation occurrences,
due to their special structural and supergene mineralisation features.

A key aspect of regional metallogenesis is the post-Jurassic geomorphological and
climatic evolution that allowed the generation of deep columns of supergene enrichment
and oxidation. At the Marimaca Copper Project, deepest oxidation evidence reaches to
more than 400m depth.

The Marimaca Oxide Deposit consists of a copper oxide (secondary or supergene)
blanket, exposed at the surface that extends for approximately 1,800m along the NNW
direction, and is between 500m and 700m wide and 200-350m thick. Two-thirds of the
middle-upper part of the oxidised column correspond to copper oxides, whereas the
lower one-third corresponds to mixed and lesser secondary sulphide mineralisation.
Although the general geometry of the deposit is a blanket, the Marimaca Oxide
Deposit’'s mineral zone interpretation was guided by the structural controls especially
the N-SE dipping and the late NW-EW structural systems.

The Company uses the term ‘Brochantite’ to describe a mineral zone that is already
atacamite rich, with lesser brochantite. It was defined early in the project life to
distinguish the dominant occurrence of bluish, less greenish, clinoatacamite from the
copper sulfate. In the same way, the term ‘enriched sulphide’ is used by the Company
along with ‘secondary sulphide’ or ‘chalcocite zone’, meaning a mineralisation zone
defined by the relative abundance of chalcocite and covellite that could replace
chalcopyrite or coating pyrite.

Gangue minerals are mostly limonite, goethite and minor hematite, iron oxides, clays
and minor gypsum. Carbonates are minor in occurrence. Alteration minerals related to
mineralisation include amphiboles such as actinolite, chlorite and magnetite.

Mineral Resources

The Marimaca Copper Project Mineral Resource was originally reported under the NI
43-101 reporting framework. The current NI 43-101 technical report has the effective
date of May 2023 and is titled Updated Mineral Resource Estimation for the Marimaca
Copper Project, Antofagasta Region, Chile.

SRK Consulting (Australasia) Pty Ltd, the Independent Technical Expert and the author
of the Independent Technical Expert's Report at Annexure D, reports the Marimaca
Copper Project Mineral Resource under the JORC Code (2012) for the first time. The
underlying drillhole information and estimate for the 2025 JORC Code (2012) Mineral
Resource estimate (2025 MRE) reporting is exactly the same as that for the 2023 NI
43-101 mineral resource estimate.

For the avoidance of doubt, the Independent Technical Expert's Report and the
Exploration Results, Exploration Targets and Mineral Resources reported within it are
prepared and reported in the Independent Technical Expert's Report, in accordance
with the JORC Code (2012). The 2025 MRE JORC Code (2012) Table 1 is attached to
the Independent Technical Expert's Report as Appendix A. This includes a listing of all
collars, hole orientations, significant intervals and high-grade intervals for the 2025 MRE
and surrounding drilling for the Marimaca Copper Project and the Marimaca near mine
exploration.

The 2025 MRE, originally reported under NI 43-101 framework in 2023 and reported in
the Independent Technical Expert's Report under the JORC Code (2012), relates to the
primary material asset of the Company.
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There are no more recent MREs.

The 2025 MRE is summarised in Table 1 below:

Classification Tonnes CuT% CuS% CuT contained CuS contained
(Mt) metal (kt) metal (kt)

Measured 97 0.49 0.28 474 269

Indicated 103 0.41 0.21 426 220

Inferred 37 0.38 0.15 141 56

Total 238 0.44 0.23 1,041 544

Source: SRK (2025) based on Oviedo (2023)

Notes: 0.15% CuT cut-off inside optimised pit shell - leachable material only
CuT = total copper, CuS = sulfuric acid soluble copper

Criginally reported under CIM/NI 43-101 Technical Report dated 26 June 2023.

Table 1 — 2025 MRE

Further details of the 2025 MRE and the Marimaca Copper Project are available in the
Independent Technical Expert's Reportin Annexure D and the Chilean Solicitor's Report

in Annexure E.
2.3 Sierra de Medina Project
(a) Overview

The Sierra de Medina Project concessions are approximately 85km north-northeast of
Antofagasta and approximately 28km east of the Marimaca Copper Project. The Sierra
de Medina Project contains four centres of exploration activity (prospects): Pias,
Antennas, Pampa Medina, and Madrugador, as shown in Figure 3 below.

Excluding the Pampa Medina and Madrugador areas, the Sierra de Medina Project
comprises 55 mining concessions and covers approximately 14,361 hectares. The
Pampa Medina area comprises 12 mining concessions and covers approximately 144
hectares. The Madrugador area comprises 10 mining concessions and covers
approximately 852 hectares.

Figure 3 — Sierra de Medina Project areas
(Danny Kentwell, SRK, 2025)
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(b)

(c)

(d)

Location, access and infrastructure

The Sierra de Medina Project is located approximately 28km east of the Marimaca
Copper Project. The location, access and infrastructure of the Sierra Medina Project are
comparable to the Marimaca Copper Project.

Mineral tenure

Excluding the Pampa Medina and Madrugador areas, the Sierra de Medina Project
comprises 55 mining concessions and covers approximately 14,361 hectares. All of
these concessions are held by ICAL, a subsidiary of Marimaca.

The Pampa Medina area comprises 12 mining concessions and covers approximately
144 hectares. All of the Pampa Medina concessions are held by SCM Elenita. MCAL
has a purchase option, dated 8 August 2024, under the terms of article 169 of the
Chilean Mining Code, on the Pampa Medina mining concessions, owned by SCM
Elenita.

The Madrugador area comprises 10 mining concessions and covers approximately 852
hectares. All of the Madrugador concessions are held by SLM Juanita and SLM
Madrugador. MCAL has a purchase option, dated 9 December 2024, under the terms
of article 169 of the Chilean Mining Code, on the Madrugador mining concessions,
owned by SLM Juanita and SLM Madrugador.

Full details of the Sierra de Medina Project mining concessions are available in
Annexure E (Chilean Solicitor's Report) and Annexure F (Tenements).

Previous exploration
(i) Pias

Between September 1990 and June 1991, Minera Anglo American Chile
(MAAC) carried out exploration work in the Pias sector, which consisted of
geological mapping, execution of 14,610m of bulldozer trenches, geochemical
mesh through the use of drill holes with a total of 9,954m in approximately 1,200
holes distributed every 100m (in the Pias Norte pit area, pits were excavated
every 50m). A total of 1,165 rock samples and 250 soil samples were collected.
A total of 108 drill holes have been completed, with depths varying from 30m to
250m, for a total of 7,548m.

Subsequently, between 1992 and 1993, Minera Tesoro Norte Limitada carried
out exploration work in the Pias and Antenna sector. Following a field review of
the geological information of MAAC, Minera Tesoro Norte decided to focus its
exploration work in the Pias Norte sector, and carried out six down-the-hole
(DTH) drillings (210m). However, there is no information, and they are not
identified on the ground.

Information was collected from MAAC (1990-91), Minera Tesoro Norte (1992—
93), Rayrock (2005) and Milpo (2012). In all, 3,850 hectares were reviewed,
5,563 geochemical samples were located, 19 trenches totalling 10,033m and
110 drill holes were completed.

A total of 35 systematic sections were assembled (26 sections every 100m and
nine sections every 25m), located according to the population of digital
geochemical and drilling information. There are no physical records of logging,
and no rejects and pulps of the geochemical samples except for the 2012
geochemistry reviewed by Milpo.

Between 1990 and 1991, MAAC carried out geological mapping, geochemistry
and RC drilling. Tesoro Norte (1992-93) carried out geological exploration and
RC drilling work. In 2005 (Rayrock) and 2012 (Milpo) carried out exploration
work that consisted of studying the geochemistry of old trenches and verifying
the areas already studied by Anglo and Tesoro.
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(i)

Between September and November 2014, work was carried out on information
collection, topography (survey of boreholes, trenches, geophysics and ancient
geochemistry) and review of geology, databases and elaboration of 35
systematic sections based on the existing information in the Pias prospect,
focusing on defining a geological potential, to reach recommendations of
interest in order to define future exploration works.

In December 2024, Marimaca announced the results of a shallow drilling
program (PIR-01-10, 10 holes for 3,280m) at Pias designed to test a large-
scale geochemical anomaly identified in the 2024 field program. These holes
encountered shallow, low- to mid-grade (<0.5% CuT) copper oxide
mineralisation within andesitic volcanics and provide the basis for ongoing
exploration in 2025.

Antennas

During the years 1990-91, prospecting work was performed that consisted of
geological mapping at scales of 1: 500 and 1: 2,000 in the sectors known as
Capel, Pircas, Lomas Blancas and Santa Isabel; as well as 18,147m of
trenching mostly arranged in different directions (dimensions ranged from a few
tens to hundreds of metres). A geochemical mesh was made in the Capel sector
by means of short rock dust (reverse air blast or RAB) holes drilled every 50m
with depths varying between 5m and 25m that add up to a total of 1,041m of
drilling. Some 32 drill holes were completed with depths ranging from 48m to
172m, totalling 1,364m. While there is no exact number of samples taken in the
area of Antennas, some drilling samples and the geochemical mesh (rock chip)
samples were analysed for % CuT and % CuS in the laboratories of Soc.
Geolaboratorios y Cia. Ltda (Copiapo).

In 1993, Minera Tesoro Norte then carried out exploration work in the Antennas
and Lomas Blancas sectors, carrying out some 30 DTH drillings for a total of
1,181m. Limited information is available.

In 2012, Milpo carried out geological prospecting work that consisted of
geological mapping of the entire concession area, sampling and interpretation.

Pampa Medina

In August 2024, the Company executed an option to acquire a 100% interest in
the Pampa Medina area from SCM Elenita.

Between 1993 and 1996, Compafiia Minera Dofa Isabel and Rayrock Ltda
carried out an extensive exploration program. The program included a
geochemistry program with short track drill wells spaced every 50m along
several E-W lines between 2km and 5km in length, which extend throughout the
district, covering the south-eastern part of the Pampa Medina mining
concessions in an area of approximately 460 hectares. The aim was to evaluate
the rock below the caliche layer. In this area, approximately 600 samples were
obtained, representing 40% of the total samples extracted throughout the
district, of which 2% of the total have copper anomalies.

In 2008, Milpo carried out two RC drilling campaigns. The first involved 15,729m
distributed in 38 holes with an approximate mesh of 500m x 500m and the
second campaign involved 14,913m in 35 holes with a mesh of 125m x 125m
in an area of 1,000m x 350m, recognising mainly copper oxides, with some
mixed intervals and small amounts of primary mineralisation.

An exploration campaign was subsequently carried out in 2013, consisting of
45 diamond drill holes for a total of 18,707m drilled.

During 2014, Milpo continued with the latest exploration campaign, with the
completion of 17 diamond drill holes for a total of 5,264m drilled.
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(iv)

Following the acquisition of the Pampa Medina concessions in October 2024,
Marimaca completed four step-out drill holes along the northern and western
extensions to the Pampa Medina deposit. To date, results have only been
received for one hole (SMR-01; total depth 650 m) located approximately 400m
north of the northern margin of the Pampa Medina deposit. SMR-01 intersected
significant high-grade (+1% CuT) copper oxide mineralisation from 250m to
466m down hole depth transitioning to dominantly chalcopyrite-bornite
mineralisation from 550m to 650m (end of hole) down hole depth. The oxide
copper mineralisation was found in association with an upper unit of sandstones
and volcaniclastics and an underlying black shale unit, with deeper sulphide
mineralisation hosted within a rhyolitic tuff.

Madrugador

The Madrugador concessions were previously the subject of limited exploration
efforts since the 1980s. Most of the exploration on the Madrugador concessions
was conducted by Rayrock from 1993 to 1996 and consisted of diamond and
reverse circulation drilling. A total of 23,502m of diamond and RC drilling in 223
holes had been completed on the property prior to 2005. Proyecta SA, a Chilean
engineering company, conducted a short track RC drilling program on the
Madrugador claim in 2005.

During the period 1994 to 1999, Rayrock conducted geological mapping of the
property, a stream sediment and soil/road-cut sampling survey, as well as
limited diamond drilling.

In 2007 and 2008, Apoquindo Minerals Inc. completed 21,177m of RC drilling
in 132 holes and 1,206m of diamond drilling in eight holes.

(e) Geology and mineralisation

(i)

(ii)

Pias

In the Pias area, there is a set of sequences of volcanic rocks of andesitic
composition that vary from brown, reddish-brown, green, grey and greenish-
grey. On the surface, there are small horizons of volcanic sandstones, of varied
textures and aspects (aphanitic, porphyry, breccia and vesicular), which are part
of the La Negra Formation of the Jurassic. At the southeast end of the
concession area there are small stocks of diorites and of andesitic composition
of NNE strike. The RC drill holes also encountered these same rock units at
greater depth. The Regional Atacama Fault is located to the east of Pias. In the
area of the former Pias open pit, N-S strike orientations were found, clearly
controlling the mineralisation of copper oxides. By means of raster images a set
of NW-SE strikes were located.

The mineralisation comprises disseminated atacamite, brocantite and
chrysocolla, filled with vesicles and fractures forming pockets and mantles.
Bearings are between N 20° and 40° E, dips are gentle (between 10° and 40°
SE), and thicknesses between 1m and 20m show little continuity as observed
in the sections. The best evidence of mineralisation is found in the Pias pit
(partially exploited) where historical grades reached 2% CuT.

Antennas

The Antennas mineralisation is mainly copper oxides (brocantite, chrysocolla,
atacamite, chalcotine) accompanied by calcite and magnetite. The evidence of
mineralisation is presented in a disseminated form, filling fractures and cavities.
The mineralisation occurs in the form of mantles associated with levels of
reddish-brown andesites and siderite breccias that apparently cut the
mineralised mantles, which vary between 1m and 2m, with copper oxide
contents.

In the Antennas sector, there is a set of sequences of volcanic rocks of andesitic
composition of textures that vary from porphyritic and vesicular andesites. This
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(iif)

volcanic sequence varies in colour from brown, reddish-brown, green and grey
locally near the surface outcrop small horizons of volcanic sandstones. This
sequence of andesitic rocks has been intruded by dykes and stocks of porphyry
diorites that outcrop indistinctly throughout the evaluated area. Some are of fine
texture; these intrusions are superficially arranged vertically and have bearings
that vary between NW and NE. This lithological sequence is interpreted to be
the La Negra Formation.

In the Antennas zone, siderite breccia structures composed of angular and
silicified andesite clasts, cemented in a siderite matrix, emerge almost
continuously. These brecciated structures have two main strikes: NW strikes,
which generally present the structures located towards the west of the
concession area that accompany almost parallel to a fault of the same strike,
and NNW strikes located to the east of the NW fault (these siderite structures
outcrop almost parallel in the form of cords and have widths that vary from
centimetres to several metres).

Pampa Medina

The Pampa Medina area is characterised by subvertical bodies and mantles
located in volcanic units where hydrothermal fluids rise through the contact of
intrusive rocks, hypabyssal bodies and/or faults. In general, the mineralisation
corresponds to a process of supergenous alteration of copper oxides of the
disseminated and veinlet type, in addition to the presence of a mixed zone and
another of copper sulphides. The gangues existing in the area correspond to
calcite, epidote, quartz, speculite, pyrite and iron oxides, mainly in veinlets. With
respect to the alteration, propylitic alteration predominates, with chlorite and
epidote present and to a lesser extent argillic alteration.

On the Sierra Valenzuela Este concession, mineralisation is found under a layer
of alluvial-colluvial material of Miocene-Quaternary age.

These alluvial-colluvial deposits unconformably overlie the La Negra Formation,
which has an upper volcanic facies and a lower volcano-sedimentary facies and
this, in turn, is found on a sedimentary facies composed of shale, siltstone and
calcareous-carbonaceous sandstones, which according to Canales et al. (2013)
belong to the Strata of Rencoret Formation. Both the La Negra Formation and
the Rencoret Strata are mineralised to varying degrees and in different ways.

The copper mineralisation observed in the drill holes comprises both oxides and
sulphides. The predominant oxides correspond to atacamite, malachite, azurite
and chrysocolla. For the mineralised level with copper oxides, a thickness of
100-150m was determined in some holes. Deeper down, about 300-330m
below the surface, most of the copper minerals found are chalcocite and
atacamite (with smaller amounts of bornite and even lower chalcopyrite).
Finally, in the deepest part, the minerals that predominate are bornite,
chalcopyrite, and to a lesser extent chalcocite (digonite) and pyrite.

The dominant gangue minerals are calcite, epidote, quartz, specularite, and
other iron oxides, which are found mainly in veinlets.

Madrugador

The mineralisation in the Madrugador area is considered similar to that found in
the Pampa Medina area.

Further details of Sierra de Medina Project are available at the Independent
Technical Expert's Report in Annexure D and the Chilean Solicitor's Report in
Annexure E.

Planned Activities and Project Budget

(a)

Marimaca Copper Project
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At the Marimaca Copper Project, Marimaca intends to carry out the following activities
during the initial 12-month period and the current phase of project advancement:

e Finalise the DFS for the Marimaca Oxide Deposit.

o Finalise Geomet VII confirmatory metallurgical program for the DFS.

e Finalise the geometallurgical model for the DFS.

e Advance the environmental permitting requirements for the development of the
Marimaca Oxide Deposit.

e Complete additional geo-technical drilling on the final plant and infrastructure
locations.

e Drilling for grade control, geotechnical and metallurgical detailed design phase.

e Prepare tender packages for detailed design and engineering.

e Build out Marimaca's project team for the development phase of the project.

o Detailed design on select engineering packages.

e Progress debt financing discussions with debt providers for the eventual
development of the Marimaca Oxide Deposit.

(b) Sierra de Medina Project
For the Sierra de Medina Project areas:

o Follow-up exploration work at Pias, Pampa Medina and Madrugador.

e Select step-out drilling to extend the Mineral Resource envelope at Pampa
Medina.

e Pampa Medina historical drilling verification (surveying), re-logging, re-assaying
and geological interpretation to support Mineral Resource estimation.

o Maiden Mineral Resource Estimate for Pampa Medina to JORC and NI 43-101
standards.

¢ Standalone Preliminary Economic Assessment for Pampa Medina.

¢ Integration Study for Pampa Medina into broader Sierra de Medina Project
development.

o Historical data review.

e Surface geological work including mapping, geochemical sampling and
trenching.

e Target generation.

A budget for these activities for the next 12 months is outlined in the table below:

Project Description Planned
expenditure (A$
’000)
Marimaca Project Exploration 1,532
Technical Studies 7,398
Project Management, Permitting & Tenement Fees 5,299
Sierra de Medina Project Exploration 511

Technical Studies -
Project Management, Permitting & Tenement Fees 688
Total 15,428

Table 2 — Proposed expenditure at the Projects
25 Other Projects

(a) Rising Star Copper Group
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On 2 July 2020, the Company announced that Greenstone had exercised its option
under a US$12 million convertible loan facility associated with Rising Star Copper
Limited (RSC) and its subsidiaries, including Sociedad Contractual Minera Berta (SCM
Berta) (collectively, the RSC Group), resulting in Greenstone holding a 75% equity
stake in the RSC Group and the Company continuing to hold the remaining 25%
interest.

Management concluded that, as of 30 June 2020, the Company ceased to have
control of RSC and, as of the same date, it deconsolidated RSC’s assets and liabilities
from the Company’s consolidated financial statements. In calculating the carrying
value of the 25% retained interest in RSC, the Company determined that RSC had
negative net assets and therefore the Company recorded the investment as holding
no value. The Company does not have any obligation to fund RSC. The Company
does not consider that the RSC Group is material. For further details regarding the
structure of the RSC Group refer to Figure 3 below.

The RSC Group, via SCM Berta, has interests in the Nora Plant, the El Jote Project
and the Trinidad Project. The Company has a joint venture and shareholders
agreement with Greenstone with respect to the RSC Group joint venture.

(b) Non-material mining concessions

As discussed above, the Company holds a number of additional concessions in the
region of the Marimaca Copper Project that are considered non-material and are
therefore not covered in detail in this Prospectus or the Annexures. The areas
containing non-material concessions are labelled in Figure 1 above as: Mititus, Na 1,
Na 2, Marimaca North, and lvan.

Royalties

The Company is subject to a number of royalty agreements with respect to its tenements and
also with respect to production from its assets:

(a) Osisko Royalty Agreement

The Osisko Royalty Agreement is an overarching royalty agreement which applies to
any production from certain tenements held by the Company's Subsidiaries. The
Osisko Royalty Agreement is summarised further in Section 6.7(h).

(b) Other Royalties

The Company has a number of other royalties which apply to individual tenements
and parcels of tenements. These royalty interests attach to the mining tenements and
were effectively novated to the Company as part of the various option agreements and
other agreements by which the Company acquired its portfolio of mining tenements.

Details of these tenements are set out in the summary table in Annexure F. A detailed
summary of each of the royalties is also set out in the Chilean Solicitor's Report in
Annexure E.

Business Strategy and Objectives

Following Admission, the Company's primary focus will be on completing the DFS and
advancing permitting for the Marimaca Oxide Deposit as well as undertaking additional
exploration on the broader Marimaca Copper Project and Sierra de Medina Project exploration
areas.

The Company’s ultimate objective is the creation of value for its investors through the discovery
and development of mineral deposits.

Over time, the Company aims to progress from development into production, subject to the
results of its exploration activities, technical studies and availability of appropriate funding. The
Company will achieve this by undertaking:
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(a) systematic exploration activities on the Projects, with the aim of discovering, growing
and ultimately developing an economic mineral deposit;

(b) economic and technical assessments of the Projects in line with industry standards
(for example, the completion of a scoping study, then a prefeasibility study, followed
by a definitive feasibility study); and

(c) project development and construction.

Although the Company’s immediate focus will be on its existing Projects, as with most
exploration entities, it will also assess new business opportunities in the natural resources sector
that complement its business. These new business opportunities may take the form of direct
project acquisitions, joint ventures, farm-ins, acquisition of tenements/permits, and/or direct
equity participation, all of which would complement the Company’s existing mineral portfolio.
The Board will assess the suitability of investment opportunities by utilising its experience in
evaluating projects with reference to the objectives of the Company. As at the Prospectus Date,
no such acquisitions are presently being assessed by the Company.

Key Business Model Dependencies

The key dependencies for the Company to meet its objectives are:

(a) maintaining title to all permits of the Projects deemed necessary to meet the
objectives;
(b) maintaining existing, and securing additional, necessary consents and approvals

required to carry out exploration and development activities;
(c) ongoing access to capital for project exploration and development;

(d) retaining competent operational management and prudent financial administration,
including the availability and reliability of appropriately skilled and experienced
employees, contractors and consultants;

(e) sufficient worldwide demand for copper and the Company being able to deliver the
copper products; and

(f) the market price of copper products remaining higher than the Company’s costs of
any future production (assuming successful development by the Company).

Key Strengths
The Company considers it offers the following competitive advantages for investors:

(a) Existing exploration success and advanced development — the Marimaca Oxide
Deposit has an existing Mineral Resource and several phases of metallurgical work.
Final metallurgical studies and a DFS are in progress.

(b) Further exploration and development potential — the Projects are located in a
prospective region and the additional exploration potential is considerable due to the
presence of successful historical exploration.

(c) Location — the Marimaca Oxide Deposit is in a favourable location close to key
infrastructure, including ports, water providers and high voltage power lines.

(d) Attractive jurisdiction — Chile and specifically the Antofagasta region have a
substantial history of successful development of significant copper projects.

(e) Attractive global copper market — Copper is a material crucial to energy systems
and modern technology. It is required for a range of products, electrical infrastructure,
energy transition technologies, and digital infrastructure. BHP projects that global
demand for copper will grow by a rate of 2.6% annually through to 2035, equivalent to
roughly 1 million additional tonnes of demand per year."

" https://www.bhp.com/news/bhp-insights/2024/09/how-copper-will-shape-our-future
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(f) Experienced team — experienced Board and management team with a broad range
of mining, project development, financing and technical skills in the natural resources
industry.

Company History

The Company was originally incorporated under the BCBCA on 22 September 2004, under the
name Coro Mining Corp. On 26 October 2016 a new entity was created as a result of the
amalgamation of 09094213 B.C. Ltd., Coro Mining Corp. and Sea to Sky Holdings Ltd. On 26
May 2020, the Company changed its name to Marimaca Copper Corp. to align with its flagship
development project in Chile and undertook a 25:1 share consolidation as part of a capital
reorganisation.

The Company’s share capital consists of an unlimited number of common shares without par
value. The Company’s common shares are listed for trading on the TSX under the symbol
“MARI”. Effective as of 22 December 2022, the Company’s common shares began trading on
the OTCQX® Best Market in the United States under the symbol “MARIF”, upgrading from the
Pink® market.

A brief chronology of the Company’s recent history is set out below:

(a) On 1 March 2021, the Company completed a non-brokered private placement
pursuant to which it issued 9,377,273 Units at a price of C$3.30 per Unit for aggregate
gross proceeds of C$30,945,000. Each Unit comprised one Share and one-half of one
Warrant. Each Warrant entitled the holder to purchase one additional Share at an
exercise price of C$4.10 at any time up to and including 3 December 2022. The
Company also announced that Greenstone had elected to acquire 4,205,333 Units
pursuant to the exercise of pre-emptive rights, resulting in additional gross proceeds
to the Company of approximately C$13.9 million.

Further details regarding Greenstone's investment in the Company can be found in
Section 6.7(d).

(b) On 14 October 2021, the Company announced the discovery of the “MAMIX” zone,
located immediately beneath the Marimaca Oxide Deposit. The reverse circulation
percussion drilling campaign below the Marimaca Oxide Deposit open-pit limits
intersected significant zones of mixed, enriched and some primary sulphide
mineralization, indicating the potential for the expansion of the Marimaca Oxide
Deposit’s future leachable Mineral Resource estimate and complementing the
previous drilling which also encountered significant extensions of mineralization.
Preliminary results suggested the potential to add high-grade resources to the Mineral
Resource estimate for the Marimaca Oxide Deposit.

(c) On 4 November 2021, the Company announced results from a study completed by
Wood Mackenzie, a leading research and consultancy firm, examining Marimaca’s
expected carbon-emission targets during the development and operation of the
Marimaca Oxide Deposit.

(d) On 30 November 2021, the Company announced the results of the metallurgical
program variability test work which was completed as a component of the Company’s
phase 5 metallurgical testing program and additional associated studies. The program
was designed to investigate the variability of the Marimaca Oxide Deposit ore body by
assessing copper recovery, acid consumption and impurity dissolution characteristics
within each mineralogical domain (ore type). The program was an important de-risking
milestone for the Marimaca Copper Project, as it increased certainty and predictability
of the metallurgical response for each ore type and spatially across the Marimaca
Oxide Deposit and would be used to help develop the process design criteria for the
Marimaca Oxide Deposit’s future feasibility study.

(e) On 21 April 2022, the Company provided an update on its district exploration program
following a review of the 2021 campaign. The 2021 campaign defined three core
satellite targets within 5km of the Marimaca Oxide Deposit. A review of the campaign
results and the high resolution MagDrone survey also identified several new
prospective targets, being Mercedes East (~1km northeast of the Marimaca Oxide

MARIMACA COPPER CORP. - PROSPECTUS

37




2.1

Deposit), Mititus (~6km north of the Marimaca Oxide Deposit) and Santos (~6km
southwest of the Marimaca Oxide Deposit).

On 31 May 2022, the Company announced that it had undergone an independent
ESG performance assessment via the Digbee ESG reporting and assessment
framework. The assessment provided an overall score of BB for the Company and the
Marimaca Copper Project and highlighted the ESG credentials of the project.

On 15 June 2022, the Company announced the results of its phase 5 metallurgical
testing program for the Marimaca Oxide Deposit. Phase 5 confirmed the results from
the first four phases of metallurgical testing, which indicated good leach kinetics and
moderate acid consumption.

On 18 May 2023, the Company announced an updated mineral resource estimate
under the NI 43-101 framework for the Marimaca Copper Project. This 2023 mineral
resource estimate incorporated 28,374m of new drilling data completed since the 2022
mineral resource estimate (prepared in accordance with NI 43-101) released in
October 2022. The Marimaca Oxide Deposit drilling database consisted of 139,164m
of drilling completed since its discovery in 2016.

On 12 July 2023, the Company announced the closing of the previously announced
C$20 million equity investment by Mitsubishi Corporation by way of non-brokered
private placement. As a result of the investment, Mitsubishi acquired approximately
5.0% of Marimaca’s issued and outstanding Shares on a non-diluted basis.

On 30 October 2023, the Company announced the appointment of Ausenco Chile
Limitada to lead the Marimaca Copper Project DFS, following a competitive bidding
process. Ausenco is a leading multi-national engineering firm with significant
experience in Chile, including the current execution of the engineering, procurement
and construction contract for Capstone Copper Corporation’s Mantoverde
Development Project.

On 27 February 2024, the Company announced its 2024 regional exploration strategy.
While continuing work on the development of its core asset, Marimaca Oxide Deposit,
the Company’s main exploration activities shall focus on the Sierra de Medina property
block, located approximately 25km from the Marimaca Copper Project.

On 7 August 2024, the Company completed a non-brokered private placement with
Assore International Holdings Limited via a non-brokered private placement, for gross
proceeds of C$25.8 million. Refer to Section 6.7(g) for further details.

On 8 October 2024, the Company announced the signing of a binding option
agreement to acquire the Pampa Medina project from SCM Elenita. Refer to Section
6.7(b) for further details.

On 17 December 2024, the Company announced the signing of a binding option
agreement to acquire the Madrugador project from Sociedad Legal Minera Juanita
Uno del Mineral El Desesperado and Sociedad Legal Minera Madrugador Uno del
Mineral de Sierra Valenzuela. Refer to Section 6.7(c) for further details.

Corporate Structure

The Company:

(@)

(b)

(c)
(d)

was incorporated under the laws of British Columbia, Canada on 22 September 2004
as Coro Mining Corp.;

following the amalgamation of Coro Mining Corp, 09094213 B.C. Ltd, and Sea to Sky
Holdings Ltd, the Company was assigned the incorporation number BC1094378;

has been listed on the TSX since 10 July 2007; and

has registered offices in Canada and Australia and in Chile, via its Subsidiaries.
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Figure 3 details the current corporate structure of the Company, including the percentage of
voting securities beneficially owned, directed or controlled, directly or indirectly by the Company
of its principal subsidiaries, as well as the jurisdictions in which such principal subsidiaries were
incorporated, continued, formed or organised.

* Remaining 1% owned by Inversiones Cielo Azul Ltda

Figure 3 — Corporate Structure

Further details in relation to Marimaca's material Subsidiaries are provided in the Chilean
Solicitor's Report in Annexure E.

2.12 Financial Information
The Investigating Accountant's Report contained in Annexure C sets out in its appendices:

(a) the historical financial information, which has been derived from the Company's audited
consolidated financial statements for the years ended 31 December 2023 and 31
December 2022 and unaudited reviewed condensed interim consolidated financial
statements for the six months ended 30 June 2024 and 30 June 2023 and which
includes the Company's:

(i) historical consolidated Statements of Loss and Comprehensive Loss for the
years ended 31 December 2022 and 31 December 2023;

(i) historical consolidated Statements of Cash Flows for the years ended 31
December 2022 and 31 December 2023;

(iii) historical condensed interim consolidated Statement of Loss and
Comprehensive Loss for the half years ended 30 June 2023 and 30 June 2024;

(iv) historical condensed interim consolidated Statement of Cash Flows for the half
years ended 30 June 2023 and 30 June 2024; and

(v) historical condensed interim consolidated Statement of Financial Position as at
30 June 2024.
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(b) the Company’s consolidated historical Statement of Financial Position as at 30 June
2024, derived from the Company's historical condensed interim consolidated financial
information is used in the unaudited financial information prepared on a proforma basis
to show the effects of the listing on a proforma basis, after adjusting for the effects of
the subsequent events and pro forma adjustments described in the Investigating
Accountant's Report in Annexure C.

Investors are urged to read the Investigating Accountant's Report contained in Annexure C in
full.

Forecasts

The Directors have considered the matters detailed in ASIC Regulatory Guide 170 and believe
that they do not have a reasonable basis to forecast future earnings on the basis that the
operations of the Company are at exploration stage and are inherently uncertain. Accordingly,
any forecast or projection information would contain such a broad range of potential outcomes
and possibilities that it is not possible to prepare a reliable best estimate forecast or projection.

The Directors consequently believe that, given these inherent uncertainties, it is not possible to
include reliable forecasts in this Prospectus.

Dividend Policy

The Company does not expect to pay dividends in the near future as its focus will primarily be
on using cash reserves to undertake exploration and development activities on the Projects.

Any future determination as to the payment of dividends by the Company will be at the discretion
of the Directors and will depend upon matters such as the availability of distributable earnings,
the operating results and financial condition of the Company, future capital requirements,
general business and other factors considered relevant by the Directors. No assurances are
given in relation to the payment of dividends, or that any dividends may attach franking credits.
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Board, Management and Corporate Governance

Board of Directors

The names and details of the Directors as at the Prospectus Date are:

(@)

Michael Haworth — Non-Executive Chairman

Mr Michael (Mike) Haworth joined the Board of Marimaca in February 2016. He was
nominated by Marimaca’s largest shareholder, Greenstone Capital LLP, a specialist
mining and metals private equity fund which he co-founded. Mike previously worked as
a Managing Director at JP Morgan in London, where he was Head of Mining and Metals
Corporate Finance.

Mike is also currently a director of Gunnison Copper Corp. (TSX: GCU). He qualified as
a Chartered Accountant and holds a Bachelor's Degree in Commerce from the
University of Witwatersrand in Johannesburg. He is a British national and resident of
the United Kingdom.

Hayden Locke — President and Chief Executive Officer

Mr Hayden Locke joined Marimaca as a consultant in November 2019 and in July 2020
accepted the role as its President, assuming the role of CEO and joining the Board in
April 2021. Hayden is a highly experienced mining executive, having spent the latter
part of his career developing and leading successful LSE and ASX-listed mining
companies. Prior to that he worked in investment banking with J.P. Morgan and mining
private equity with Barclays Natural Resource Investments. From early 2018, Hayden
was Chief Executive Officer of AIM-listed Emmerson Plc, a Moroccan focused potash
development company, where he remains on the board as Chairman.

Formerly, Hayden was Head of Corporate for ASX-listed gold developer Papillon
Resources Limited, which was acquired by B2Gold Corporation in late 2014 for US$600
million, and Head of Corporate and Technical Services (Geology, Mining and
Processing) with ASX-listed potash developer, Highfield Resources Ltd (ASX: HFR).

Giancarlo Bruno Lagomarsino — Independent Non-Executive Director

Mr Giancarlo Bruno Lagomarsino is an independent Non-Executive Director of
Marimaca. Giancarlo was appointed to the Board of Marimaca in November 2023. A
Chilean national and mechanical engineer by training, Giancarlo is a seasoned mining
professional with 35 years of experience in mine maintenance, safety and management.
He began his career at the Los Bronces Mine, then owned by Exxon, in 1988 and over
the course of the next 20 years he worked across numerous operations and various
roles, finishing with Anglo American as Operations VP of its Colluahuasi Mine and,
finally, VP of the Anglo Norte business unit, prior to its sale in 2015.

Giancarlo was a member of the consortium that acquired Anglo Norte and became CEO
of the entity, Mantos Copper SA, in June 2015. In that role, Giancarlo was a key member
of the team that improved and expanded operations at Mantos Blancos, delivered
significant exploration success, and financed and commenced construction of the
Mantoverde project, which is expected to commission in late 2023. Most recently,
Giancarlo was Senior VP of Capstone Copper in charge of its Chilean operations and
its Santo Domingo Project.

Clive Newall — Independent Non-Executive Director

Mr Clive Newall is an independent Non-Executive Director of Marimaca and joined the
Board of Marimaca in February 2021. Clive has spent the last 25 years, and the majority
of his career, in the leadership team of one of the world’s largest global copper
companies, TSX-listed First Quantum Minerals Ltd (TSX: FM). He is a co-founder of
First Quantum Minerals Ltd. and has been President and Director since its formation in
1996.
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(e)

Clive graduated from the Royal School of Mines, Imperial College, England in 1971 with
an honours degree in Mining Geology, and was awarded an MBA from the Scottish
Business School at Strathclyde University. He has worked in mining and exploration
throughout his career, having held senior management positions with Amax Exploration
Inc. and the Robertson Group plc.

Tim Petterson — Independent Non-Executive Director

Mr Tim Petterson was appointed as a Non-Executive Director of Marimaca in November
2018. He was originally nominated by and represented the Tembo Capital private equity
group, which was formerly a substantial shareholder of the Company. Tim is qualified
as a mining engineer which, complemented by a career in investment banking, brings
a combination of technical and corporate expertise to the Board.

He is also a founder, Director and Chief Executive Officer of MCC Mining Corp., a
Canadian private copper exploration company active in Colombia. Prior to relocating to
Canada, Tim served as Head of Global Mining Research at both HSBC James Capel
and ABN AMRO, having led many high-profile public offerings and financings. He holds
a Bachelor’s degree in Engineering from, and is an Associate of, the Camborne School
of Mines.

Colin Kinley — Non-Executive Director

Mr Colin Kinley joined the Board of Marimaca in February 2016. He was nominated by
Marimaca’s largest shareholder, Greenstone Capital LLP. He is the Chair of the
Company's Compensation and Audit and Risk Management Committees. Previously he
was appointed Marimaca’s Chairman in June 2017. Colin is an internationally respected
explorationist in the upstream resources sector.

He is currently CEO of Kinley Exploration, a private integrated project management
advisory firm servicing the mining and oil and gas sectors, co-founder and COO of Eco
Atlantic Oil and Gas, an independent oil and gas company listed on the TSX and the
London Stock Exchanges, a director of TSX-listed Excelsior Mining, and CEO of Jet
Mining, a proprietary and patented hydraulic borehole mining company.

Alan Stephens — Non-Executive Director

Mr Alan Stephens is a Non-Executive Director of Marimaca. He co-founded Marimaca
in 2005 and transitioned from an executive role to non-executive role in 2018. Alan is a
respected exploration geologist, known for his involvement in the discovery of some of
the world’s most significant copper mining operations. It is this geological experience
and knowledge that Alan brings to the Board.

Alan has served as the Vice President of Exploration for First Quantum and Exploration
Manager for Cyprus Amax, managing exploration teams in Latin America, Africa,
Europe and Asia. Alan is a Fellow of the Society of Economic Geologists and of the
Institute of Materials, Minerals and Mining. He holds a Bachelor’s in Mining Geology
from the Royal School of Mines, Imperial College London. Alan is a British and US
national, resident in the United Kingdom, and is fluent in Spanish.

Kieran Daly — Non-Executive Director

Mr Kieran Daly joined the Board of Marimaca in August 2024. He was nominated by
Assore International Holdings Limited, a substantial shareholder in Marimaca. Kieran
has over 30 years of experience in the mining industry across executive, strategic,
corporate development, commercial and operational roles. He joined Assore in 2018
having previously spent over 10 years in natural resources investment banking at UBS,
Macquarie and Investec. Prior to that, Kieran spent 15 years at Anglo American plc’s
Coal Division (Anglo Coal) in a number of roles culminating in his appointment as Global
Head of Strategy prior to his departure in 2007. Kieran currently serves as a non-
executive director of ASX-/AlM-listed Atlantic Lithium Ltd and JSE-/AlM-listed
Gemfields Group Limited. Kieran holds a BSc Mining Engineering from Camborne
School of Mines, United Kingdom, and an MBA from Wits Business School, South
Africa.

MARIMACA COPPER CORP. - PROSPECTUS

42




3.2 Senior Management

The profiles of the Company's senior management as at the Prospectus Date are:

(a)

José Antonio Merino — CFO and Managing Director (Chile)

Mr José Antonio Merino is based in Santiago, Chile and brings substantial international
and in-country experience to the Marimaca team. Prior to joining Marimaca, José
Antonio served as Head of Business Development and M&A at Sociedad, Quimica y
Minera de Chile SA (SQM), the Chilean-based major mining and chemicals company
and one of the world’s largest lithium producers. José Antonio is a Civil Engineer by
training and has served in various senior roles in the natural resources industry across
Project Development, M&A and Corporate Finance. José Antonio is also currently a
non-executive director of G11 Resources Limited (ASX:G11).

Sergio Rivera — Vice President, Exploration

Mr Sergio Rivera joined Marimaca in November 2011 as Vice President of Exploration;
he took full responsibility of the department in June 2018. A respected Chilean geologist,
Sergio has over 30 years of experience and is credited for his involvement in several
significant copper discoveries in Chile. Sergio is a member of the Society of Economic
Geologist, the Society of Geology Applied to Mineral Deposits, Instituto de Ingenieros
de Minas de Chile, Colegio de Geologos de Chile and Sociedad Geologica de Chile. He
holds a Bachelor’s degree in Geology and a Master’s degree in Economic Geology from
the Universidad Catdlica del Norte. Sergio is a Chilean national, resident in Chile and
fluent in English.

Solange Gonzalez — General Counsel and Company Secretary

Ms Solange Gonzalez joined Marimaca in February 2024, as its General Counsel and
Company Secretary. She has over 20 years of experience advising multinational and
local companies in M&A, securities, corporate governance, corporate and commercial
law, and compliance. Prior to joining Marimaca, Solange served as Executive Legal
Manager for M&A and Financial Transactions at the Falabella Group, Chile’s largest
multinational retail business. Prior to this, Solange spent 11 years at Carey, one of
Chile’s leading law firms, advising local and international clients. While at Carey,
Solange spent six months as a visiting attorney at Fasken Toronto in the Global Mining
Team. Solange holds a Masters of Law (LLM) in Corporate Law from the London School
of Economics and Political Science, a Bachelor of Law (LLB) from Universidad de Chile,
and a Certificate in Mining Law from Osgoode Hall Law School at York University.

Nico Cookson — Head of Corporate Development

Mr Nico Cookson joined Marimaca in September 2021. Nico is a trained geologist and
has significant experience in the mining sector across capital markets, principal
investment and advisory. Prior to joining Marimaca, he worked in mining-focused private
equity at Appian Capital Advisory LLP and in the mining investment banking group at
RBC Capital Markets.

3.3 Interests and Benefits

(@)

Non-Executive Director remuneration

Pursuant to the Articles, each Director is entitled to the remuneration for acting as a
Director, if any, as the Board may from time to time determine. If the Board so decides,
the remuneration of the Directors, if any, will be determined by the Shareholders.
Additional remuneration may be paid above this fixed amount to Directors providing
services to the Company outside of the ordinary duties of a Director. There is no
maximum fee pool set by Shareholders.

The annual fees payable to the Company's Non-Executive Directors on Admission are
as follows:
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(b)

(c)

Annual
Name

fees'
Michael Haworth C$116,710
Giancarlo Bruno Lagomarsino C$77,860
Clive Newall C$77,860
Tim Petterson C$69,460
Colin Kinley C$82,060
Alan Stephens C$69,460
Kieran Daly C$69,460

Notes:

1. As of 1 January 2025, annual non-executive director fees are C$69,460 per annum. An additional fee
of C$47,250 per annum is payable to the Company Chairman. Additional fees of C$12,600 per annum
are payable to the Chairs of the Audit Committee and Compensation Committee and additional fees of
C$8,400 per annum are payable to the Chairs of the Nominations and Governance Committee and the
Technical Committee.

Executive remuneration

The annual fees payable to executive Directors on Admission are as follows:

Name Annual fees

Hayden Locke? C$627,2442

Notes:

1. Mr Locke provides services via Benson Capital Limited.

2.  This fee is payable in Pounds sterling and has been converted to Canadian dollars on the basis of an
assumed exchange rate of GBP£1.00 = C$1.77.

Non-Executive Directors Appointment and Notification Letters

All of the Non-Executive Directors, being Messrs Michael Haworth, Giancarlo Bruno
Lagomarsino, Clive Newall, Tim Petterson, Colin Kinley, Alan Stephens and Kieran
Daly, have entered into letters with the Company confirming their roles and
responsibilities as Directors of a publicly listed entity, and the Company's expectations
of them as Non-Executive Directors including the requirement to keep the Board
informed of any interests considered by the Company or which may lead to a conflict of
interest, the requirement to comply with the Company's corporate governance policies,
the requirement to comply with the applicable requirements by virtue of the Company
being admitted to the official list of ASX and by having its CDIs listed on the ASX
(including their responsibility to notify ASX of their interests in the Company as Directors
of a publicly listed entity), the entitlement of Directors to be covered by liability insurance
and ongoing confidentiality obligations.

Pursuant to these letters, the Company has agreed to pay those Directors the fees
detailed in Section 3.3(a).

These letters contain additional provisions considered standard for agreements of this
nature.

Non-executive Directors may resign at any time, by giving notice to the Company. They
will also cease to be a director if they are not re-elected at the annual general meeting,
or if any of the disqualifying events prescribed in the Articles or as prescribed by law
occur.
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(d) Key executive services agreements

The Company has entered into a consultancy agreement with respect to the
engagement of Mr Hayden Locke as a senior executive of the Company. The principal
terms of the agreement are detailed below.

(i) Consultancy Agreement (Marimaca and Benson Capital)

The Company entered into a consultancy agreement with Mr Hayden Locke on
17 April 2020, which agreement was subsequently amended by agreement on
3 July 2020, 26 April 2021, 2 March 2022 and 13 January 2025 (collectively, the
Locke Consulting Agreement) pursuant to which Benson Capital Limited
(Benson), an entity controlled by Mr Locke provides the multi-disciplinary
executive services required of the President and CEO of the Company. Mr
Locke is responsible for providing these services to the Company on behalf of
Benson.

The remuneration payable to Benson pursuant to the Locke Consulting
Agreement is £354,375 (exclusive of any applicable VAT) per annum, an annual
short term incentive award of up to 50% of the base remuneration, plus another
fee of 2.0x the base remuneration payable upon a change of control of the
Company.

Benson is also eligible for other short and long term incentive payments as
determined by the Company's Board from time to time.

The Locke Consulting Agreement is for an indefinite term, continuing until
terminated by 30 days' written notice by either party. Upon termination for
convenience by the Company, Benson is entitled to payment of six months of
the base remuneration amount.

The Locke Consulting Agreement contains additional provisions considered
standard for agreements of this nature.

The Company has also entered into an executive services agreement and a consulting
services agreement with respect to the engagement of Mr José Antonio Merino as a
senior executive of the Company. The principal terms of the agreements are detailed
below.

(i) Employment Agreement (MCAL and José Antonio Merino)

The Company (via its subsidiary, MCAL) entered into an executive employment
contract with Mr José Antonio Merino on 1 March 2023 (Merino Employment
Agreement) pursuant to which Mr Merino is employed as the Company's
Managing Director, Chile.

The remuneration payable to Mr Merino pursuant to the Merino Employment
Agreement is US$278,250 per annum (including the quarterly readjustment in
accordance with variations in the consumer price index in Chile).

The Merino Employment Agreement is for an indefinite term, continuing until
terminated for just cause in accordance with Chilean employment laws.

The Merino Employment Agreement contains additional provisions considered
standard for agreements of this nature.

(iii) Consulting Services Agreement (Marimaca and Inversiones y Asesorias
Garcilaso SpA)

The Company entered into a consulting services agreement with Inversiones y
Asesorias Garcilaso SpA (IAG) dated 1 May 2023 (Merino Consulting
Agreement) pursuant to which IAG, an entity controlled by Mr Merino, provides
multi-disciplinary executive services required of the CFO of the Company. Mr
Merino is responsible for providing these services to the Company on behalf of
IAG.
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IAG is paid an annual success fee based on its performance and the value
added by the services provided, as determined by the Company in its sole
discretion, up to a maximum amount of 50% of Mr Merino's annual base
remuneration under the Merino Employment Agreement.

IAG was also granted the option to purchase up to 100,000 Shares in
connection with Merino Consulting Agreement. All RSUs granted to Mr Merino
are received by IAG on his behalf. During the term of the Merino Consulting
Agreement, the Company may, at its discretion, consider the provision of further
option awards from time-to-time for the purposes of retention and incentivisation
of IAG.

Pursuant to the terms of the Merino Consulting Agreement, Mr. Merino is
entitled to receive a change of control payment of 1.0x his annual base
remuneration payable under the Merino Employment Agreement within 15 days
following the completion of a change of control.

IAG may terminate the Merino Consulting Agreement for convenience by giving
the Company six months' prior written notice (which notice period may be
waived by the Company by paying up to six months of the base remuneration
payable under the Merino Employment Agreement).

The Company may terminate the Merino Consulting Agreement at any time for
convenience following six months’ prior written notice (or payment in lieu of
notice of up to six months of the base remuneration payable under the Merino
Employment Agreement).

The Company has also entered into two executive services agreements with respect to
the engagement of Mr Sergio Rivera as a senior executive of the Company. The
principal terms of the agreements are detailed below.

(iv) Employment Agreement (MCAL and Sergio Rivera)

The Company (via its subsidiary, MCAL) entered into an executive employment
contract with Mr Sergio Rivera on 1 November 2011, which agreement was
subsequently amended on 1 January 2022, 1 June 2023 and 11 March 2024
(collectively, the Rivera Employment Agreement) pursuant to which Mr Rivera
is employed as the Company's Vice President, Exploration.

The remuneration payable to Mr Rivera pursuant to the Rivera Employment
Agreement is CLP$239,602,344 per annum (including quarterly readjustment
in accordance with variations in the consumer price index in Chile).

The Rivera Employment Agreement is for an indefinite term, continuing until
terminated for just cause in accordance with Chilean employment laws.

The Rivera Employment Agreement contains additional provisions considered
standard for agreements of this nature.

(v) Employment Agreement (Marimaca and Sergio Rivera)

Pursuant to a separate agreement entered into with the Company on 22 March
2012 (the Additional Rivera Agreement), Mr Rivera is also eligible for certain
bonuses in connection with:

(A) the delineation of an NI 43-101-compliant mineral resource meeting
the Company's criteria; and

(B) the advancement of one or more of the Company's Projects to the
feasibility stage.

Pursuant to the Additional Rivera Agreement, Mr Rivera’s engagement may be
terminated at any time without cause with six months’ prior written notice or
payment of a US$142,500 termination fee, less any other payments due or
payable under any other contractual arrangements or legal requirements inside
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or outside Canada. In the event Mr Rivera’s engagement under the Additional
Rivera Agreement is terminated by the Company without cause within six
months of a change of control or by Mr Rivera for Good Reason (as that term
is defined in the Additional Rivera Agreement) within six months of a change of
control, Mr Rivera shall be entitled to a termination payment of US$712,500,
less any other payments due or payable under any other contractual
arrangements or legal requirements inside or outside Canada. If the Additional
Rivera Agreement is terminated for Good Reason by Mr Rivera at any other
time, Mr Rivera will be entitled to a termination payment of US$142,500. If Mr
Rivera terminates the Additional Rivera Agreement for reasons other than a
Good Reason then Mr Rivera will be required to provide the Company with 60
days' advance written notice.

The initial term of the Additional Rivera Agreement was one year, automatically
renewable for successive terms of one year each unless earlier terminated by
either party with or without cause or for Good Reason.

The Company has also entered into an executive services agreement with respect to
the engagement of Ms Solange Gonzalez as a senior executive of the Company. The
principal terms of the agreement are detailed below.

(vi) Employment Agreement (MCAL and Solange Gonzalez)

The Company (via its subsidiary, MCAL) entered into an executive employment
contract with Ms Solange Gonzalez on 19 February 2024 (as amended on 13
December 2024 and 3 January 2025) (Gonzalez Employment Agreement)
pursuant to which Ms Gonzalez is employed as the General Counsel and
Company Secretary of the Company.

The remuneration payable to Ms Gonzéalez pursuant to the Gonzalez
Employment Agreement is CLP$132,156,312 per annum (including quarterly
readjustment in accordance with variations in the consumer price index in
Chile), plus an annual performance bonus granted by the Company's
Compensation Committee in January of each year subject to satisfaction of the
performance criteria set at the same time the year prior.

Ms Gonzalez is entitled to receive a change of control payment of 12.0x her
monthly base salary following the completion of a change of control.

Ms Gonzalez is designated an Eligible Participant for the purposes of the
Company's Omnibus Incentive Plan and, upon execution of the Gonzalez
Employment Agreement, received 10,000 RSUs with one third vesting upon
signing, one third vesting 12 months post-issue date and one third vesting 24
months post-issue date.

The Gonzalez Employment Agreement is for an indefinite term, continuing until
terminated for cause in accordance with Chilean employment laws.

The Gonzalez Employment Agreement contains additional provisions
considered standard for agreements of this nature.

The Company has also entered into a consultancy agreement with respect to the
engagement of Mr Nico Cookson as a senior executive of the Company. The principal
terms of the agreement are detailed below.

(vii) Consulting Agreement (Marimaca and Moremi Capital Limited)

The Company entered into a consulting agreement with Moremi Capital Limited
(Moremi) on 1 December 2023 (Cookson Consulting Agreement), pursuant
to which Moremi, an entity controlled by Mr Cookson, provides corporate
development and investor relations services to the Company. Mr Cookson is
responsible for providing these services to the Company on behalf of Moremi.

The remuneration payable to Moremi pursuant to the Cookson Consulting
Agreement is C$287,500 (exclusive of any applicable VAT) per annum, an
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(e)

annual success fee based on Mr Cookson's performance and value added
attributable to his services, plus eligibility to participate in the Company's
Omnibus Incentive Plan.

The Cookson Consulting Agreement is for an indefinite term, continuing until
terminated by 30 days' written notice by Moremi to the Company or three
months' written notice by the Company to Moremi.

Upon the occurrence of a change of control, the Company shall pay a fee equal
to 1.0x the value of Mr Cookson's annual base remuneration.

The Cookson Consulting Agreement contains additional provisions considered
standard for agreements of this nature.

Rights of Access, Insurance and Indemnity for Directors and officers

Marimaca has obtained directors’ and officers’ liability insurance for the benefit of the
Directors and officers and intends to continue to maintain such coverage and pay all
premia thereunder to the fullest extent permitted by the BCBCA.

In addition, Marimaca has entered into standard, Canadian indemnity agreements with
each of the Directors as well as Mr Merino and Ms Gonzalez (as officers of the
Company) (Indemnified Director or Officer). Pursuant to those agreements,
Marimaca has undertaken, to the fullest extent permitted by law, to indemnify the
Indemnified Director or Officer in certain circumstances and to maintain directors’ and
officers’ insurance cover in favour of the Indemnified Director or Officer during the period
of their appointment and for at least six (6) years after the Indemnified Director or Officer
has ceased to be a Director or officer. Marimaca has further undertaken to make
available to each Indemnified Director or Officer, while they are a Director or officer and
after they cease being a Director of officer, the documents and records of Marimaca
requested by the Indemnified Director or Officer or of which the Company is aware
which will assist or allow the Indemnified Director or Officer to investigate, respond to,
defend or settle or appeal any action.

Directors' interests in Securities

Directors and their related entities have, at the Prospectus Date and the time of
Admission, the following interests in Securities:

Director Shares/CDIs' Options? Warrants?® RSUs*
Securities on the Prospectus Date

Michael Haworth 38,330 - - -
Hayden Locke 32,900 1,280,000 - 611,554
Giancarlo Bruno Lagomarsino 200,000 - - 99,200
Clive Newall 33,333 480,000 - 189,000
Tim Petterson® 72,997 515,000 - 157,500
Colin Kinley® 17,413 740,000 - 170,000
Alan Stephens’ 202,660 515,000 - 145,000
Kieran Daly - - - -

Securities immediately upon Admission

Michael Haworth 38,330 - - -

Hayden Locke 32,900 1,280,000 - 611,554
Giancarlo Bruno Lagomarsino 200,000 - - 99,200
Clive Newall 33,333 480,000 - 189,000
Tim Petterson® 72,997 515,000 - 157,500
Colin Kinley® 17,413 740,000 - 170,000

MARIMACA COPPER CORP. - PROSPECTUS

48




3.4

Director Shares/CDIs' Options? | Warrants?® RSUs*

Alan Stephens’ 202,660 515,000 - 145,000

Kieran Daly - - - -

Notes:

1. Shares beneficially owned, directly and indirectly, or over which control or direction is exercised. Unless
otherwise indicated, such Shares are held directly. These figures do not include Shares that may be
acquired on the exercise of any Options held by the respective Directors.

Refer to Section 6.10 for the terms of the Options.

Refer to Section 6.11 for the terms of the Warrants.

Refer to Section 6.12 for the terms of the Restricted Stock Units.

Includes 20,597 Shares held by Mr Petterson's spouse and controlled by Mr Petterson.

Includes 9,985 Shares controlled by Mr Kinley under a power of attorney.

Includes 2,667 Shares held by Mr Stephens' spouse and controlled by Mr Stephens.

Nookwh

(9) Other Related Party agreements

The Company has also entered into a consultancy agreement with respect to the
engagement of Mr Alan Stephens as a consultant to SCM Berta. The principal terms of
the agreement are detailed below.

(i) The Company entered into a consulting agreement with Mr Alan Stephens on
1 July 2022, (Stephens Consulting Agreement) pursuant to which Mr
Stephens was engaged to provide technical consulting services to SCM Berta,
an entity in which the Company has a 25% interest.

(i) The Stephens Consulting Agreement was agreed in conjunction with the joint
venture agreement with Greenstone with respect to the RSC Group.

(iii) The remuneration payable to Mr Stephens pursuant to the Stephens Consulting
Agreement is £6,000 per month.

(iv) The Stephens Consulting Agreement was initially agreed for a term of 12
months, but has not been terminated and remains in force.

(v) The Stephens Consulting Agreement contains additional provisions considered
standard for agreements of this nature.

Other than as disclosed in this Section 3.3 and elsewhere in this Prospectus, there are
no other existing agreements or arrangements and there are currently no proposed
transactions in which the Company was, or is to be, a participant, and in which any
related party of the Company has or will have a direct or indirect material interest.

All future related party arrangements will be determined by the Board, having regard to
their duties as Directors, and, where required, all requisite approvals, including but not
limited to, Shareholder approval will be obtained.

ASX Corporate Governance Council Principles and Recommendations

The Company has adopted comprehensive systems of control and accountability as the basis
for the administration of corporate governance. The Board is committed to administering the
Company's policies and procedures with openness and integrity, pursuing the true spirit of
corporate governance commensurate with the Company's needs. In light of the Company’s size
and nature, the Board considers that the current Board composition and structure is a cost
effective and practical method of directing and managing the Company.

The Company has adopted corporate governance policies and practices consistent with the
ASX Corporate Governance Council's Principles of Good Corporate Governance and Best
Practice Recommendations (ASX Principles and Recommendations 4t Edition) (ASX
Recommendations) where considered appropriate for the Company's size and nature.

The Company’s main corporate governance policies and practices as at the Prospectus Date
are detailed below. The Company’s full suite of corporate governance policies is available in a
dedicated corporate governance information section of the Company’s website at
www.marimaca.com/governance/.
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(@)

(c)

Board of Directors

The Board is responsible for corporate governance of the Company. The Board
develops strategies for the Company, reviews strategic objectives and monitors
performance against those objectives. The goals of the corporate governance
processes are to:

(i) maintain and increase Shareholder (and CDI Holder) value;
(ii) ensure a prudential and ethical basis for the Company’s conduct and activities;
and

(iii) ensure compliance with the Company's legal and regulatory objectives.
Consistent with these goals, the Board assumes the following responsibilities:
(i) developing initiatives for asset growth;

(ii) reviewing the corporate, commercial and financial performance of the Company
on a regular basis;

(iii) acting on behalf of, and being accountable to, Shareholders (and CDI Holders);
and
(iv) identifying business risks and implementing actions to manage those risks and

corporate systems to assure quality. The Company is committed to the
circulation of relevant materials to Directors in a timely manner to facilitate
Directors’ participation in Board discussions on a fully-informed basis.

Composition of the Board

Election of Board members is substantially the province of the Shareholders in general
meeting.

On Admission, the Board will comprise of one (1) executive Director and seven (7) Non-
Executive Directors.

Independence of the Board

The Board is responsible for the overall governance of the Company. Issues of
substance affecting the Company are considered by the Board, with advice from
external advisers as required. Each Director must bring an independent view and
judgment to the Board and must declare all actual or potential conflicts of interest on an
ongoing basis. Any issue concerning a Director's ability to properly act as a Director
must be discussed at a Board meeting as soon as practicable, and a Director may not
participate in discussions or resolutions pertaining to any matter in which the Director
has a material personal interest.

The Board considers an Independent Director to be a Non-Executive Director who is
not a member of management and who is free of any business or other relationship that
could materially interfere with or reasonably be perceived to interfere with the
independent and unfettered exercise of their judgement. The Board has adopted a
definition of independence that is based on the definitions in the ASX
Recommendations. The Board will consider the materiality of any given relationship on
a case-by-case basis. The Board regularly assesses the independence of each Director.

The Board considers that Giancarlo Bruno Lagomarsino, Clive Newall, and Tim
Petterson (each a Non-Executive Director) are free from any interest, position,
association or relationship that may influence or reasonably be perceived to influence,
the independent exercise of the Director's judgement and that each of them is able to
fulfil the role of independent Director for the purpose of the ASX Recommendations.

Michael Haworth, Colin Kinley, Alan Stephens, and Kieran Daly do not satisfy the tests
of independence as detailed in the ASX Recommendations. Hayden Locke is Executive
Director, which is an indicium of not being independent pursuant to those tests.
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Accordingly, there will be three independent Directors at the time of Admission. The
Board considers that each of the independent Non-Executive Directors brings an
objective and independent judgement to the Board's deliberations and that each of the
independent Non-Executive Directors makes a valuable contribution to the Company
through the skills they bring to the Board and their understanding of the Company's
business.

Roles and responsibilities of the Board

In addition to matters it is expressly required by law to approve, the Board has the
following specific responsibilities:

(i appointment, and where necessary, the replacement, of the Chief Executive
Officer and other senior executives and the determination of their terms and
conditions including remuneration and termination;

(i) driving the strategic direction of the Company, ensuring appropriate resources
are available to meet objectives and monitoring management’s performance;

(iii) reviewing and ratifying systems of risk management and internal compliance
and control, codes of conduct and legal compliance;

(iv) approving and monitoring the progress of major capital expenditure, capital
management and significant acquisitions and divestitures;

(v) approving and monitoring the budget and the adequacy and integrity of financial
and other reporting;

(vi) approving the annual, half yearly and quarterly accounts;
(vii) approving significant changes to the organisational structure;

(vii)  approving the issue of any Shares, Options, Warrants, equity instruments or
other Securities in the Company (subject to compliance with the Listing Rules if
applicable);

(ix) procuring appropriate professional development opportunities for Directors to
develop and maintain the skills and knowledge needed to perform their role as
Directors effectively;

(x) approving the Company's remuneration framework;

(xi) ensuring a high standard of corporate governance practice and regulatory
compliance and promoting ethical and responsible decision making;

(xii) recommending to Shareholders the appointment of the external auditor as and
when their appointment or re-appointment is required to be approved by them
(in accordance with the Listing Rules if applicable); and

(xiii)  meeting with the external auditor, at their request, without management being
present.

Ethical standards

The Board is committed to the establishment and maintenance of appropriate ethical
standards.

Independent professional advice

The Directors, at the Company’s expense, may obtain independent professional advice
on issues arising in the course of their duties.

Compensation Committee

The remuneration of any executive Director will be decided by the Board following the
recommendation of the Compensation Committee, without the affected executive
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Director participating in that decision-making process. The Compensation Committee
comprises Colin Kinley (Non-Executive Director) as chair, Michael Haworth (Non-
Executive Chairman) and Clive Newall (independent Non-Executive Director). The
Company does not comply with the ASX Recommendations that the Compensation
Committee comprise a majority of directors whom are considered independent and that
the Compensation Committee be chaired by an independent director.

The Non-Executive Directors will be paid by way of remuneration for their services as
Directors a sum not exceeding such fixed sum per annum as may be determined by the
Directors on an annual basis (subject to complying with the rules of TSX).

In addition, subject to any necessary Shareholder approval, a Director may be paid fees
or other amounts as the Directors determine where a Director performs special duties
or otherwise performs services outside the scope of the ordinary duties of a Director
(e.g. non-cash performance incentives such as Options).

The Compensation Committee reviews and approves the Company's remuneration
policy applicable to Directors and executives each year in order to ensure that the
Company is able to attract and retain executives and Directors who will create value for
Shareholders (and CDI Holders), having regard to the compensation packages
considered to be appropriate for an entity of the Company’s size and level of activity as
well as the relevant Directors’ and executives' individual time commitments and
responsibility.

The Compensation Committee is also responsible for reviewing and making
recommendations to the Board regarding any employee incentive plans, including the
appropriateness of performance hurdles and total payments proposed to be made in
accordance with the plans.

Environmental, Social and Governance Committee

The Environmental, Social and Governance (ESG) Committee is appointed by the
Board to:

(i) develop and recommend to the Board, the Company’s approach to ESG and
sustainability issues, including:

(A) climate, environment and energy;
(B) indigenous rights and relationships;
(C) stakeholder engagement; and
(D) community investment; and
(ii) undertake such other initiatives that may be necessary and desirable to enable
the Board to provide effective oversight of ESG and sustainability issues as they

relate to the Group.

The ESG Committee comprises Michael Haworth (Non-Executive Chairman), Clive
Newall (independent Non-Executive Director) and Tim Petterson (independent Non-
Executive Director), who acts as Chair of the ESG Committee.

Nominations and Governance Committee

The Company has a Nominations and Governance Committee which operates under a
Nominations and Governance Committee Charter and Mandate. The role of the
Nominations and Governance Committee includes, but is not limited to:

(i) developing and recommending to the Board criteria for selecting new directors;
(ii) assisting the Board by identifying individuals qualified to become members of
the Board;
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(iii) recommending to the Board the director nominees for the next annual meeting
of shareholders and for each committee of the Board and to fill vacancies
among directors;

(iv) assisting the Board in its annual review of the Board's performance, the
effectiveness of the directors and the contributions of individual directors and
oversight of the evaluation of managements’ performance; and

(v) reviewing and recommending to the Board the appointment of officers of the
Company.

The Nominations and Governance Committee comprises Clive Newall (independent
Non-Executive Director), Colin Kinley (Non-Executive Director) and Tim Petterson
(independent Non-Executive Director). The Chair of the Nominations and Governance
Committee is Clive Newall.

Audit and Risk Management Committee

The Company has an Audit and Risk Management Committee which operates under an
Audit and Risk Management Committee Charter and Mandate. The Audit and Risk
Management Committee's role includes, but is not limited to, providing independent
review and oversight of the Company's financial reporting process, the system of
internal controls, and management of financial, operational and compliance risks and
the audit process. The Audit and Risk Management Committee also assists the Board
to:

(i) review the Company's process for monitoring compliance with laws and
regulation and its own code of business conduct;

(i) review all major strategies and purchases for their impact on the risk facing the
Company;
(iii) maintain effective working relationships with the Board, management and

external auditors; and

(iv) review the Company's financial strategies, its financing plans and its use of the
equity and debt markets.

The Audit and Risk Management Committee comprises Colin Kinley (Non-Executive
Director) as chair, Clive Newall (independent Non-Executive Director) and Tim
Petterson (independent Non-Executive Director). The Company does not comply with
the ASX Recommendations that the Audit and Risk Management Committee comprise
a majority of directors whom are considered independent and that the Audit and Risk
Management Committee be chaired by an independent director.

External audit

The Company in general meetings is responsible for the appointment of the external
auditors of the Company, and the Board from time to time will review the scope,
performance and fees of those external auditors following the recommendation from the
Audit and Risk Management Committee.

Internal audit

The Company does not have an internal audit function. The Board considers the Audit
and Risk Management Committee and financial control function in conjunction with its
risk management policy is sufficient for a Company of its size and complexity.

Board processes

The Board processes are governed by the Articles.
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3.5 Corporate Governance Policies

The Company has adopted the following policies, each of which has been prepared having
regard to the ASX Recommendations and is available on the Company's website at
www.marimaca.com.

(@)

(b)

(c)

(d)

(e)

Code of Conduct — This policy details the standards of ethical behaviour that the
Company expects from its directors, officers and employees.

Insider Trading and Blackout Policy — The Board has adopted a policy that details
the guidelines on the sale and purchase of Securities by its officers and key
management personnel (i.e. Directors and, if applicable, any employees reporting
directly to the executive Directors). The policy generally provides that the written
acknowledgement of the General Counsel or the Chief Financial Officer must be
obtained prior to trading in Securities.

Investor Relations and Communications Policy — This policy details the practices
which the Company will implement to ensure accurate, timely and clear communication
with its shareholders and thereby support the Company's commitment to transparency,
accountability and continuous disclosure.

Disclosure Policy — This policy details certain procedures and measures which are
designed to ensure that the Company complies with its continuous disclosure
obligations in relation to all periodic and event driven disclosure made in documents
filed with securities exchanges and regulators. Once listed on the ASX, the Company
will need to comply with the continuous disclosure requirements of the Listing Rules and
the Corporations Act to ensure the Company discloses to the ASX any information
concerning the Company which is not generally available and which a reasonable
person would expect to have a material effect on the price or value of the CDIs or
Shares.

Diversity, Equity and Inclusion Policy — The Board values diversity and recognises
the benefits it can bring to the organisation's ability to achieve its goals. Accordingly, the
Company has set in place a diversity policy. This policy outlines the Company’s diversity
objectives in relation to gender, age, cultural background and ethnicity.

Whistleblowing Policy — This policy details the practices which the Company will
implement to ensure any malpractice, impropriety, statutory non-compliance or
wrongdoing is appropriately reported without fear of adverse consequences. The
Whistleblower Policy is designed to encourage and enable the Company's personnel to
confidentially raise serious issues internally so that the Company can address and
correct inappropriate conduct.

Anti-Bribery and Corruption Policy — This policy details the Company's zero
tolerance approach to bribery and corruption and its commitment to acting
professionally, fairly and with integrity in all its business dealings and relationships and
upholding all laws relevant to countering bribery and corruption in all jurisdictions in
which the Company operates.

3.6 Departures from the ASX Recommendations

Following Admission, the Company will be required to report any departures from the ASX
Recommendations in its annual financial report.

The Company's departures from the ASX Recommendations as at the Prospectus Date are
detailed in the table below.

MARIMACA COPPER CORP. - PROSPECTUS

54



http://www.marimaca.com/

Corporate Governance

Principles and
Recommendations

Explanation

Principle 1: Lay solid foundations for management and oversight

Recommendation 1.5

A listed entity should:

(a) have and disclose a diversity
policy;

(b) through its board or a
committee of the board set
measurable objectives for
achieving gender diversity in
the composition of its board,
senior executives and
workforce generally; and

(c) disclose in relation to each
reporting period:

(i) the measurable
objectives set for that
period to achieve gender
diversity;

(i) the entity’'s progress
towards achieving those
objectives; and

(iii) either:

(A) the respective
proportions of men
and women on the
board, in senior
executive positions
and across the
whole workforce
(including how the
entity has defined
“senior executive” for
these purposes); or

(B) if the entity is a
‘relevant employer”
under the Workplace
Gender Equality Act,
the entity's most
recent “Gender
Equality Indicators”,
as defined in and
published under that
Act.

If the entity was in the S&P / ASX

300 Index at the commencement

of the reporting period, the

measurable objective for
achieving gender diversity in the
composition of its board should be
to have not less than 30% of its

directors of each gender within a

specified period.
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PARTIALLY

(@)

(b)

(

O
-~

(d)

The Company has adopted a Diversity, Equity
and Inclusion Policy which sets out the
Company's commitments and objectives
respect of the diversity of its people. The
Diversity, Equity and Inclusion Policy outlines
the Company's commitment to reduce and
eliminate discrimination and bias from its
workplaces. The Diversity, Equity and Inclusion
Policy is available on the Company’s website.

The Company's Diversity, Equity and Inclusion
Policy is reviewed and approved annually by
the Board to ensure alignment with best
practices and regulatory requirements.

The Board has not yet set measurable
objectives for achieving gender diversity. At
this stage in the Company’s development,
the Board does not consider it practicable to
set measurable gender diversity objectives.
In the event that the Company’s employee
numbers grow to a level where it becomes
practical, the Board will reconsider setting
measurable objectives to assist the Company
to achieve gender diversity and review the
Company's progress in meeting these
objectives and the effectiveness of these
objectives each year.

The total proportion of men and women on
the Board, in senior executive positions, and
across the whole workforce is as follows.

Men Women %
Board 8 0 0%
Senior 10 3 23%

M

anagement

Whole 4 11 27%
organisation

I
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Governance
and

Corporate
Principles
Recommendations

Comply
(Yes/No)

Principle 2: Structure the board to add value

Explanation

Recommendation 2.1 PARTIALLY
The board of a listed entity should:
(a) have a nomination committee

which:

(i) has at least three
members, a majority of
whom are independent
directors; and

(i) is chaired by an
independent director,

and disclose:

(i) the charter of the
committee;

(iv) the members of the
committee; and

(v) as at the end of each
reporting period, the
number of times the
committee met
throughout the period
and the individual
attendances of the
members at those
meetings; or

(b) if it does not have a
nomination committee,
disclose that fact and the
processes it employs to
address board succession
issues and to ensure that the
board has the appropriate
balance of skills, knowledge,
experience, independence
and diversity to enable it to
discharge its duties and
responsibilities effectively.

The Board has appointed a dedicated
Nominations and Governance Committee, which
has authority and power to exercise the roles and
responsibilities granted to it under the
Nominations and Governance Committee Charter
and Mandate, and any other resolutions of the
Board from time to time.

The Nominations and Governance Committee
comprises Clive Newall (independent Non-
Executive Director), Colin Kinley (Non-Executive
Director), and Tim Petterson (independent Non-
Executive Director). The Nominations and
Governance Committee has a majority of
independent Non-Executive Directors. The Chair
of the Nominations and Governance Committee
is Clive Newall.

The roles and responsibilities of the Nominations
and Governance Committee are detailed in the
Nominations and Governance Committee Charter
and Mandate, which is available on the Company’s
website (https://marimaca.com/governance/).

The Company's Annual Information Form details
the relevant qualifications and experience of the
members of the Nominations and Governance
Committee. The Management Information Circular
dated 16 April 2024 confirms the attendance rate of
directors at Board committee meetings, but the
Annual Information Form and Management

Information Circular do not detail the number of
times the Nominations and Governance Committee
met throughout the year.

Recommendation 2.2 PARTIALLY
A listed entity should have and
disclose a board skills matrix
setting out the mix of skills that the
board currently has or is looking to

achieve in its membership.
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Number of

Board Skills Matrix Directors that

Meet the Skill
Leadership
Business leadership 7
Public listed company 7
experience
Business and Finance
Business Strategy 4
Competitive Business Analysis 3
Corporate Financing 4
Financial Literacy 4
Mergers and Acquisitions 2
Risk Management 3
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Governance
and

Corporate
Principles
Recommendations

Comply
(Yes/No)

Explanation

Sustainability and
Stakeholder Management

Community Relations
Corporate Governance
Health and Safety

Remuneration

WNDNDN

A profile of each current director detailing their skills,
experience and expertise is available on the
Company’s website and is detailed each year in the
Company’s Annual Information Form.

Recommendation 2.4 NO
A majority of the board of a listed

entity should be independent

directors.

Three of the eight current directors are considered
independent Directors. As such, the Board does not
have a majority of independent Directors.

Recommendation 2.5 PARTIALLY
The chair of the board of a listed
entity should be an independent
director and, in particular, should
not be the same person as the

CEO of the entity.

The Company’s Chairman, Michael Haworth, is not
an independent director, being the nominee of the
Company's largest shareholder, Greenstone
Capital LLP. Mr Haworth does not fulfil the role of
CEO.

The Board is mindful of the recommendation that
the Chairman of the Board should be an
independent director. The Board will continue to
take this into consideration when considering the
future nomination of the Chairman of the Board.
However, the Board believes Mr Haworth's exercise
of this role is appropriate for the Company’s
business and circumstances and is in the best
interests of shareholders as a whole.

Principle 3: Act ethically and responsibly

Recommendation 3.2 PARTIALLY

A listed entity should:

(a) have and disclose a code of
conduct for its directors, senior
executives and employees;
and

(b) ensure that the board or a
committee of the board is
informed of any material
breaches of that code.

(@) The Company’s Code of Conduct applies to
the all directors, officers and employees of the
Company and its subsidiaries and affiliates.
The Company’s Code of Conduct is available
on the Company’s website.

(b) The Code of Conduct provides that staff are
obliged to report any observed violations of
the Code to the appropriate officer or director
(e.g. the CFO, CEO or General Counsel). The
Company does not have a specific
requirement that breaches are reported to the
Board.

Principle 4: Safeguard integrity in financial reporting

Recommendation 4.1 PARTIALLY
The board of a listed entity should:
(@) have an audit committee

which:
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The Company has an Audit and Risk Management
Committee. The Audit and Risk Management
Committee has three members, being Colin Kinley,
Clive Newall and Tim Petterson. Tim Petterson and
Clive Newall are independent Non-Executive
Directors. The Audit and Risk Management

57




Corporate

Principles

Governance
and

Recommendations

(b)

(i) bas at Ileast three
members, all of whom

are non-executive
directors and a maijority
of whom are
independent directors;
and

(i) is chaired by an
independent  director,
who is not the chair of
the board,

and disclose:

(i) the charter of the
committee;

(iv) the relevant
qualifications and

experience  of the
members of the
committee; and

(v) in relaton to each
reporting period, the

number of times the
committee met
throughout the period
and the individual
attendances of the
members at those
meetings; or
if it does not have an audit
committee, disclose that fact
and the processes it employs
that independently verify and
safeguard the integrity of its
corporate reporting, including
the processes for the
appointment and removal of
the external auditor and the
rotation of the  audit
engagement partner.

Comply
(Yes/No)

Explanation

Committee is chaired by Mr Kinley. Mr Kinley is not
an independent Director.

The roles and responsibilities of the Audit and Risk
Management Committee are detailed in the Audit
and Risk Management Committee Charter and
Mandate, which is available on the Company’s
website (https:/marimaca.com/governance/).

The Company's Annual Information Form details
the relevant qualifications and experience of the
members of the Audit and Risk Management
Committee. The Management Information Circular
dated 16 April 2024 confirms the attendance rate of
directors at Board committee meetings, but the
Annual Information Form and Management
Information Circular do not detail the number of
times the Audit and Risk Management Committee
met throughout the year.

Principle 7: Recognise and manage risk

Recommendation 7.1
The board of a listed entity
should:

(@)

have a committee or

committees to oversee risk,

each of which:

(i) bhas at least three
members, a majority of
whom are independent
directors; and

(i) is chaired by an
independent director,

and disclose:

PARTIALLY
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The Company has an Audit and Risk
Management Committee. The Audit and Risk
Management Committee has three members,
being Colin Kinley, Clive Newall and Tim
Petterson, all of whom are Non-Executive
Directors. Tim Petterson and Clive Newall are
independent Non-Executive Directors. The Audit
and Risk Management Committee is chaired by
Mr Kinley. Mr Kinley is not an independent
Director.

The roles and responsibilities of the Audit and Risk
Management Committee are detailed in the Audit
and Risk Management Committee Charter and
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Governance
and

Corporate

Comply
Principles (Yes/No)

Recommendations

(i) the charter of the
committee;

(iv) the members of the
committee; and

(v) as at the end of each
reporting period, the
number of times the

committee met
throughout the period
and the individual

attendances of the
members at those
meetings; or
(b) if it does not have a risk
committee or committees that
satisfy (a) above, disclose that
fact and the processes it
employs for overseeing the

Explanation

Mandate, which is available on the Company’s
website (https://marimaca.com/governance/).

The Company's Annual Information Form details
the relevant qualifications and experience of the
members of the Audit and Risk Management
Committee. The Management Information Circular
dated 16 April 2024 confirms the attendance rate of
directors at all Board committee meetings (100%),
but the Annual Information Form and Management
Information Circular do not detail the number of
times the Audit and Risk Management Committee
met throughout the year.

entity's risk management
framework.
Recommendation 7.2 PARTIALLY (a) The Board Mandate requires that the Board,
The board or a committee of the in conjunction with the Audit and Risk
board should: Management Committee, satisfy itself that the
(@) review the entity’s risk Company’s risk management framework
management framework at continues to be sound.
least annually to satisfy itself
that it continues to be sound (b) The Board Mandate does not include a
and that the entity is operating specific requirement that this process be
with due regard to the risk conducted on a periodic basis.
appetite set by the board; and
(b) disclose, in relation to each
reporting period, whether
such a review has taken
place.
Recommendation 7.3 NO The Company does not have an internal audit

A listed entity should disclose:

(a) if it has an internal audit
function, how the function is
structured and what role it
performs; or

(b) if it does not have an internal
audit function, that fact and the
processes it employs for
evaluating and continually
improving the effectiveness of
its governance, risk
management and internal
control processes.

function. Management regularly reviews its internal
processes and makes recommendations for the
Board’s consideration with respect to improving its
governance and risk management frameworks.

Recommendation 8.1 PARTIALLY
The board of a listed entity

should:

(a) have a remuneration

committee which:
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The Board has appointed a dedicated
Compensation Committee, which has authority and
power to exercise the roles and responsibilities
granted to it under the Compensation Committee
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Corporate Governance

Principles and
Recommendations

(i) bhas at least three
members, a majority of
whom are independent
directors; and

(i) is chaired by an
independent director,

and disclose:
(ii) the charter of the
committee;

(iv) the members of the
committee; and
(v) asatthe end of each
reporting period, the
number of times the
committee met
throughout the period
and the individual
attendances of the
members at those
meetings; or
(b) if it does not have a
remuneration committee,
disclose that fact and the
processes it employs for
setting the level and
composition of remuneration
for directors and senior
executives and ensuring that
such remuneration is
appropriate and not
excessive.
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Comply
(Yes/No)

Explanation

Charter and Mandate, and any other resolutions of
the Board from time to time.

The roles and responsibilities of the Compensation
Committee are detailed in the Compensation
Committee Charter and Mandate, which is available
on the Company’s website
(https://marimaca.com/governance/).

The Compensation Committee is comprised of
three Directors, all of whom are Non-Executive
Directors, Colin Kinley, Michael Haworth and Clive
Newall. Clive Newall is an independent Non-
Executive Director. The chair of the Compensation
Committee is Mr Kinley. Mr Kinley is not an
independent Director.

The Company's Annual Information Form details
the relevant qualifications and experience of the
members of the Compensation Committee. The
Management Information Circular dated 16 April
2024 confirms the attendance rate of directors at all
Board committee meetings (100%), but the Annual
Information Form and Management Information
Circular do not detail the number of times the
Compensation Committee met throughout the year.
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Risk Factors

An investment in the Company is not risk free. The proposed future activities of the Company
are subject to a number of risks and other factors which may impact its future performance.
Some of these risks can be mitigated by the use of safeguards and appropriate controls.
However, a number of the risks are outside the control of the Directors and management of the
Company and are unlikely to be mitigated.

The risks detailed in this Section are not an exhaustive list of the risks faced by the Company
or by investors in the Company. It should be considered in conjunction with other information in
this Prospectus. The risks detailed in, and others not specifically referred to in, this Section may
in the future materially affect the financial performance and position of the Company and the
value of the CDIs offered under this Prospectus (or the underlying Shares). The CDlIs to be
issued pursuant to this Prospectus (the underlying Shares) carry no guarantee with respect to
the payment of dividends, return of capital or the market value of those CDIs. The risks detailed
in this Section also necessarily include forward-looking statements. Actual events may be
materially different to those detailed and may therefore affect the Company in a different way to
that described.

Investors should be aware that the performance of the Company may be affected, and the value
of its CDIs may rise or fall over any given period. None of the Company, its directors or any
person associated with any of the above parties guarantee the Company's performance, the
performance of the CDIs the subject of the Offer or the market price at which the CDIs and
Shares will trade. The Directors strongly recommend that potential investors consider the risks
detailed in this Section, together with information contained elsewhere in this Prospectus, and
consult their professional advisers, before they decide whether or not to apply for CDls.

Company Specific Risks
(a) Definitive Feasibility Study Risk

Marimaca is currently preparing its DFS and anticipates that the DFS will be completed
before the end of 2025. Cost estimation, financial modelling, internal review and
reporting are in progress.

The DFS will be based on a number of assumptions, estimates and projections,
including geological and engineering estimates, which may prove to be inaccurate. The
accuracy of any such estimates is a function of the quality of available data and of
engineering and geological interpretation and judgment. The estimates and projections
are subject to significant uncertainties, many of which are beyond the control of the
Company.

There is no certainty that the results of, or any production targets or financial or other
forecasts (if any) contained in the DFS will be realised. There is also no certainty that
the DFS will result in the further advancement of the Marimaca Copper Project.

The Company cautions that unanticipated events which may be outside of the control
of the Company may cause delays in the completion of the DFS. The Company is not
aware of any such risks at present.

The advancement of the Marimaca Copper Project to the development stage is
dependent on the results of the DFS and the ability of the Company, among other
matters, to procure project development funding. There is a risk that one or more of
these pre-conditions cannot be met or may take longer than currently anticipated.

(b) Project development risks

Cost estimates may increase significantly as more detailed engineering work is
completed on a project or changes to general economic conditions such as an
inflationary environment and changes to the supply or demand for goods or services. It
is common in mining operations to experience unexpected costs, problems and delays
during construction, expansion, development, commissioning, start-up and ramp-up.
Accordingly, Marimaca cannot provide assurance that its activities will result in profitable
mining operations at its mineral properties. If there are significant delays in when these
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(c)

(d)

(e)

projects are completed and are producing on a commercial and consistent scale, or
their capital costs were to be significantly higher than estimates, these events could
have a significant adverse effect on Marimaca’s results of operations, cash flow from
operations and financial condition.

Future copper prices and operating costs through a mine’s life cycle could also
adversely affect the development of the Projects. In addition, the lack of availability of
plant, equipment and other materials or acceptable contractual terms for transportation
or construction, or a slower than anticipated performance by any contractor or a period
of adverse weather, could delay or prevent the successful completion of any of the
Projects.

Exploration Risk

Part of the Company’s business and its profitability is dependent on the cost and
success of its exploration and development programs. Mineral exploration and
development involve a high degree of risk and a few properties that are explored are
ultimately developed into production mines. There is no assurance that, even if
commercial quantities of ore are discovered, the properties will be brought into
commercial production, or the funds required to exploit Mineral Resources and Ore
Reserves discovered by the Company will be obtained on a timely basis or at all.
Discovery of mineral deposits is dependent upon several factors, including the technical
skill of the exploration personnel involved. The commercial viability of a mineral deposit
once discovered is also dependent on several factors, some of which are the particular
attributes of the deposit, such as size, grade and proximity to infrastructure, as well as
metal prices. Most of the above factors are beyond the control of the Company. There
can be no assurance that the Company’s mineral exploration activities will be
successful. If such commercial viability is never achieved, the Company may seek to
transfer its property interests, realise their value or even be required to abandon its
business.

Apart from 2010, when the Company realised mark to market gains for trading securities
held, the Company has no history of operating earnings. None of the Company’s
properties are currently in production and there is no certainty that the Company will
succeed in placing any of its properties into production soon, if at all. It could be years,
if ever, before the Company receives any revenue from any production of metals.

Estimates of Mineral Resources

There are numerous uncertainties inherent to estimating quantities of Mineral
Resources and Ore Reserves and grades of mineralisation, including many factors
beyond the Company’s control. When making determinations about whether to advance
a project to development, Mineral Resources and grades of mineralisation must be
considered as estimates only. These estimates are imprecise and depend upon
geological interpretation and statistical inferences drawn from drilling and sampling
which may prove to be unreliable.

The Mineral Resource estimates contained in this Prospectus are estimates only and
no assurance can be given that any particular level of recovery of minerals will in fact
be realised or that an identified Mineral Resource will ever qualify as a commercially
mineable (or viable) deposit which can be legally or commercially exploited. In addition,
the grade of mineralisation ultimately mined may differ from that indicated by drilling
results and such differences could be significant. The estimates of Mineral Resources
described in this Prospectus should not be interpreted as assurances of mine life or of
the profitability of future operations

Financing Risks

The Company considers that it has sufficient funds to meet the exploration and
development objectives of the Company on a pre-DFS basis. The Company notes that
it does not have sufficient funding to finance development of the Marimaca Copper
Project in the event of a positive DFS outcome and a final investment decision being
made by the Company's Board.
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Additional funding may be required sooner than anticipated by the Company in the event
costs exceed the Company's estimates and will be required once those funds are
depleted. To effectively implement its business and operations plans in the future, to
take advantage of opportunities for acquisitions, joint ventures or other business
opportunities, and to meet any unanticipated liabilities or expenses which the Company
may incur, additional equity or other finance will be required. Further to this, if the
Company makes a final investment decision to proceed with the development of the
Marimaca Copper Project then further funding will be required for this development.

The Company may seek to raise further funds through equity or debt financing, joint
ventures, production sharing arrangements or other means. Failure to obtain sufficient
financing for the Company's activities may result in delay and indefinite postponement
of exploration, development or production on the Company’s tenements or even loss of
a tenement interest.

There can be no assurance that the Company will be able to obtain further financing on
a timely basis, on favourable terms or that such further funding will be sufficient to
enable the Company to implement its planned commercial strategy. These factors may
adversely affect the financial performance of the Company.

Further, if additional funds are raised by issuing equity securities, this may result in
dilution for some or all of the Shareholders.

Dilution Risks

As the Company does not currently generate income from operations, the only sources
of future funds presently available to the Company are the sale of assets, additional
equity capital or the entering into joint venture arrangements or other strategic alliances,
such as earn-in arrangements or the grant of royalties in respect of specific properties.
There can be no assurance that the Company will be able to conclude any financing,
on favourable terms or at all. The failure to obtain financing could have a serious
adverse effect on the Company’s existing activities, future operations and financial
condition.

If the Company raises additional capital through equity financing (including through the
issuance of common shares pursuant to the exercise of warrants or other convertible
securities), it could result in substantial dilution to existing shareholders. In addition,
certain shareholders of the Company have pre-emptive rights pursuant to subscription
agreements to participate in future equity financing of the Company. For further details
regarding the pre-emptive rights please refer to Section 6.7.

Operational Risks

The Company’s operations are subject to all the risks normally inherent to the
exploration, development and, if any of the Company’s properties are placed into
commercial production, operation of mineral properties. The Company has
implemented safety and environmental measures designed to ensure compliance with
government regulations and provide safe, reliable and efficient operations in their
phases. Mineral exploration and exploitation involve a high degree of risk, which even
a combination of experience, knowledge and careful evaluation may not be able to
avoid. Unusual or unexpected formations, formation pressures, fires, power outages,
labour disruptions, flooding, cave-ins, landslides, and the inability to obtain adequate
machinery, equipment or labour are some of the risks involved in mineral exploration
and exploitation activities.

Such risks could result in damage to facilities, personal injury or death, loss of key
employees, environmental damage, delays in mining, monetary losses, and possible
legal liability. Satisfying such liabilities may be very costly and could generate a
significant adverse effect on the Company’s future cash flow, results of operations and
financial condition.
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(h)

Permits

The Company requires licenses and permits from various governmental authorities to
carry out exploration and develop its projects. Obtaining permits can be a complex and
time-consuming process. There can be no assurance that the Company will be able to
obtain the necessary licenses and permits on acceptable terms, in a timely manner or
at all. The costs and delays associated with obtaining permits and complying with these
permits and applicable laws and regulations could stop or materially delay or restrict the
Company from continuing or proceeding with its current activities or future operations
or projects. Any failure to comply with permits and applicable laws and regulations, even
if inadvertent, could result in the interruption or cease of the Company’s activities or in
material fines, penalties or other liabilities. In addition, the requirements applicable to
retain existing permits and licenses may change or become more challenging over time
and there is no guarantee that the Company will have the resources or expertise to meet
its obligations under such licenses and permits.

The key regulations in Chile relating to environmental permitting are the General
Framework Law of the Environment (the Environmental Act) No. 19,300 and Supreme
Decree No. 40/2012 issued by the Ministry of the Environment of Chile. According to
those regulations, exploration and mining projects deemed to have a significant
environmental impact are subject for consideration via Sistema de Evaluacién de
Impacto Ambiental (SEIA, Spanish abbreviation for Environmental Impact Assessment
System) which manages the environmental impact of activities and projects in the
private and public sectors. An Estudio de Impacto Ambiental (EIA, Spanish abbreviation
for Environmental Impact Assessment) or Declaracion de Impacto Ambiental (DIA,
Spanish abbreviation for Environmental Impact Statement, which is a simplified EIA)
should be prepared based on the environmental and social baseline data and submitted
to SEIA for approval. The approval is issued in form of Environmental Qualification
Resolutions (RCA in Spanish abbreviation).

As at the Prospectus Date, the Company has lodged a DIA with respect to the Marimaca
Oxide Deposit and the outcome of the assessment of this DIA by the SEIA remains
unknown and the Company has not received an RCA.

Debtor Risk

By means of an agreement dated 18 March 2022, the Company sold and transferred
100% of the equity interest of its wholly-owned indirect subsidiary, Rayrock, owner of
the Ivan plant, to non-related parties 5Q and FIP Neith, for an aggregate amount of
US$10.3 million, to be paid according to an agreed payment schedule. As at the
Prospectus Date, the Company has received US$0.5 million of the purchase price. On
27 December 2023, the Company entered into a memorandum of understanding with
the buyers, pursuant to which the Company agreed to accept a revised total payment
of US$7.0 million provided the buyers made payment of such revised amount in full on
or before 1 July 2024. Under the terms of the memorandum of understanding, failure to
pay such revised amount before 1 July 2024 would result in the full outstanding total of
US$9.8 million becoming payable once more. The buyers did not pay any of the US$7
million amount on or before 1 July 2024.

On 23 July 2024, notwithstanding the prior default of payment by the buyers, the
Company and the buyers entered into a new memorandum of understanding whereby
the Company provided an extension to the buyers for payment of the remaining US$9.8
million of the purchase price in three instalments, providing that failure to pay the first
instalment that was due on 15 August 2024 would result in the total of US$9.8 million
becoming due in full. Since the buyers failed to pay the debt before the requisite
deadline, and since as at the Prospectus Date the buyers have not made any additional
payment to the Company, US$9.8 million remains owed to the Company by the buyers
of Rayrock.

On 10 September 2024, MCAL filed a petition for the liquidation of Rayrock in the Civil
Court, in order to commence a liquidation process. The Company is the majority creditor
in the liquidation process.
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On 4 November 2024, Rayrock opposed the bankruptcy proceeding through an
objection based on a lack of jurisdiction, which was rejected by the Court. Rayrock filed
an appeal against this ruling, which was dismissed by the Court of Appeals of Santiago.

The Civil Court has scheduled an evidentiary hearing in relation to the substantive
matter for 27 January 2025.

As of 30 September 2024, the Company has recognised an impairment of the Rayrock
debt of US$2.3 million. For further details regarding the impairment, refer to the
Investigating Accountant's Report in Annexure C.

Irrespective of the impairment and subject to the outcome of the legal proceedings,
there is a risk that the petition to wind up Rayrock is not successful, the assets of
Rayrock are not sufficiently valuable to cover the debt owed to MCAL by 5Q and/or that
other means of debt recovery are not available to MCAL or are otherwise unsuccessful.
Accordingly, there is a risk that MCAL and the Company are not able to recover any or
all of the debt owed.

For further details regarding the Rayrock debt owed to the Company, refer to Section
6.18 of the Prospectus.

Foreign Political Risk

The Company’s material properties are located in Chile and, as such, a substantial
portion of the Company’s business is exposed to various degrees of political and
economic risk and uncertainties. The Company’s operations and investments may be
affected by local political and economic developments, including expropriation,
nationalization, invalidation of government orders, permits or agreements pertaining to
property rights, political unrest, labour disputes, limitations on repatriation of earnings,
limitations on mineral exports, limitations on foreign ownership, inability to obtain or
delays in obtaining necessary mining permits, opposition to mining from local,
environmental or other non-governmental organizations, government participation,
royalties, duties, exchange rates, inflation, currency fluctuations, taxation and changes
in laws, regulations or policies, as well as Canadian laws and policies that affect foreign
trade, investment and taxation.

Risks as an Emerging-Market Issuer

The Company is also aware that emerging-market investment generally poses a greater
degree of risk than investment in more mature market economies because the
economies in the emerging markets are more susceptible to destabilization resulting
from domestic and international developments. Economic instability in Latin American
and emerging-market countries has been historically caused by many different factors,
including but not limited to, the following:

(i) high interest rates;
(i) changes in currency values;
(iii) high levels of inflation;

(iv) exchange controls;

(v) wage and price controls;

(vi) changes in economic or tax policies;
(vii) the imposition of trade barriers;

(viii)  internal security issues;

(ix) renegotiation, cancellation or forced modification of existing contracts; and
(x) political factors, including political instability and sudden or arbitrary changes to
laws.
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As a result:

(i) legal and regulatory framework in the foreign jurisdiction may increase the
likelihood that laws will not be enforced and judgements will not be upheld;

(ii) legislation may be subject to conflicting interpretations;

(iii) application of and amendments to legislation could adversely affect a
company's mining rights or make it more difficult or expensive to develop
projects and continue mining;

(iv) corruption, bribery, civil unrest and economic uncertainty may negatively impact
and disrupt business operations;

(v) lack of certainty with respect to foreign legal systems, corruption and other
factors may be inconsistent with the rule of law; and

(vi) unusual or infrequent weather phenomena, sabotage, government or other
interference in the maintenance or provision of such infrastructure, could
adversely affect a company's business.

Any changes to the legislation regarding the repatriation of earnings received
from the countries where the Group currently operates could adversely affect the
Group’s financial condition

The Company conducts the majority of its operations through, to varying degrees,
subsidiaries incorporated in Chile and holds significant assets in such subsidiaries.
Accordingly, any limitation on the transfer of cash or other assets between the Company
and its subsidiaries could restrict the Group’s ability to fund its operations efficiently.
Any such limitations, or the perception that such limitations may exist now or in the
future, could have an adverse impact on the Company’s valuation and share price.
Moreover, there is no assurance that Chile or any other foreign country in which the
Group may operate in the future will not impose restrictions on the repatriation of
earnings to foreign entities.

Although the Group has not experienced and is not currently experiencing any issues
in relation to the transfer of cash or other assets between the Company and its
subsidiaries, if such issues materialised they could have a material adverse effect on
the Group’s business, prospects, financial condition and results of operations.

Reliance on the Availability of Local Labour and Equipment

The Company's operations rely on the availability of local labour, local and outside
contractors and equipment when required to carry out exploration and development
activities. The Company relies upon the performance of outside consultants and
contractors for drilling, geological and technical expertise. The loss of access to existing
consultants and contractors or an inability to hire suitably qualified consultants,
contractors or personnel to address new areas of need, would significantly impact the
Company’s ability to carry out the exploration and development activities.

No History of Dividends

The Company has never paid a dividend on its common shares and does not expect to
do so in the foreseeable future. Any future determination to pay dividends will be at the
discretion of the Company’s board of directors and will depend upon the capital
requirements of the Company, results of future operations and such other factors as the
Company’s board of directors considers relevant. Accordingly, it is likely that investors
will not receive any return on their investment in the common shares other than possible
capital gains.

Conflicts of Interest

Some directors and officers of the Company are or may become associated with other
natural resources companies, which may give rise to conflicts of interest. In accordance
with the BCBCA, directors who have a material interest in any person who is a party to
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a material contract or a proposed material contract with the Company are required,
subject to certain exceptions, to disclose that interest and generally abstain from voting
on any resolution to approve the contract. In addition, the directors and the officers are
required to act honestly and in good faith with a view to the best interests of the
Company. Some directors and officers of the Company are subject to either other full-
time employment or other business or time restrictions and, accordingly, the Company
will not be the only business enterprise of these directors and officers.

New projects and acquisitions

The Company may make acquisitions in the future as part of future growth plans. There
can be no guarantee that any new project acquisition or investment will eventuate from
these pursuits, or that any acquisitions will result in a return for Shareholders. Such
acquisitions may result in the use of the Company’s cash resources and/or the issuance
of equity securities, which will dilute shareholdings.

Trading price of CDIs

The Company’s operating results, economic and financial prospects and other factors
will affect the trading price of CDls. In addition, the price of CDls is subject to varied and
often unpredictable influences on the market for equities, including, but not limited to,
general economic conditions including the performance of the AUD on world markets,
inflation rates, foreign exchange rates and interest rates, variations in the general
market for listed stocks in general, changes to government policy, legislation or
regulation, industrial disputes, general operational and business risks and hedging or
arbitrage trading activity that may develop involving CDls.

In particular, the CDI prices for many companies have been and may in the future be
highly volatile, which in many cases may reflect a diverse range of non-company
specific influences such as global hostilities and tensions relating to certain unstable
regions of the world, acts of terrorism and the general state of the global economy. No
assurances can be made that the market for CDIs will not be adversely affected by any
such market fluctuations or factors.

There is currently no public market for CDls, the price of CDlIs is subject to uncertainty
and there can be no assurance that an active market for CDIs will develop or continue
after the Company is admitted to the Official List.

The price at which CDls trade on ASX after listing may be higher or lower than the issue
price of CDIs under the Offer or the price of Shares trading on the TSX and there can
be no guarantee that the price of CDIs will increase.

There may be relatively few or many potential buyers of CDIs on ASX at any given time.
This may increase the volatility of the market price of CDlIs. It may also affect the
prevailing market price at which CDI Holders are able to sell their CDIs. This may result
in CDI Holders receiving a market price for their CDls that is above or below the price
that CDI Holders paid.

4.2 Industry Specific Risks

(@)

Government Regulation

The Company’s activities are subject to various laws on exploration, prospecting,
development, production, taxes, labour standards, occupational health, mine safety,
waste disposal, toxic substances and other matters. Mining and exploration activities
are also subject to various laws and regulations relating to the protection of the
environment, historical and archaeological sites and endangered and protected species
of plants and animals. Although the Company’s activities are generally carried out in
accordance with all applicable rules and regulations, no assurance can be given that
new rules and regulations will be enacted or that existing rules and regulations will not
be applied in a manner which could limit or restrain the Company’s present and future
activities, including exploration, development and production. Amendments to current
laws and regulations governing the Company’s activities or a more demanding
implementation thereof could have a substantial adverse effect on the Company.
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Environmental Risks

The Company’s activities are subject to laws and regulations governing environmental
protection and employee health and safety. These laws and regulations address many
aspects of the exploration and development of mineral properties, including air and
water quality, management of waste, the protection of different species of plant and
animal life, the preservation of antiquities and lands and reclamation of lands disturbed
by mining operations. Additionally, operators of mineral exploration and development
projects may be required to carry out consultations or other similar processes with
indigenous communities. These laws and regulations require the Company to acquire
and maintain permits and other authorizations for certain activities. There can be no
assurance that the Company will be able to acquire such necessary permits or
authorizations on a timely basis, if at all.

Environmental legislation in many countries, including Chile, is evolving and the trend
has been toward stricter standards and enforcement, higher fines and penalties for non-
compliance, more stringent environmental assessments of proposed projects and
greater responsibility for companies and their officers, directors and employees.
Compliance with environmental laws and regulations may require significant capital
outlays on behalf of the Company and may cause material changes or delays in the
Company’s intended activities. There can be no assurance that the Company has been
or will be always in complete compliance with current and future environmental, health
and safety laws and the status of permits will not significantly adversely affect the
Company’s business, results of future operations or financial condition. It is possible
that future changes in these laws or regulations could have a serious adverse impact
on some portion of the Company’s business, causing the Company to re-evaluate those
activities at that time. The Company’s compliance with environmental laws and
regulations also entails uncertain costs, material fluctuations of which could
unfavourably affect the Company’s financial condition.

Exploration and mining operations involve a potential risk of release to soil, surface
water and groundwater of metals, chemicals, fuels, liquids with acidic properties and
other contaminants. In recent years, regulatory requirements and improved technology
have significantly reduced those risks. However, those risks have not been eliminated
and the risk of environmental contamination from present and past exploration or mining
activities exists for mining companies. The Company may be liable for environmental
contamination and damages relating to the properties that it currently owns or operates
or at which environmental contamination occurred while or before it owned or operated
the properties.

Commodity Prices

The viability and profitability of the Company’s business will be dependent upon the
market price of mineral commodities. Mineral prices fluctuate widely and are affected
by numerous factors beyond the control of the Company. The level of interest rates, the
rate of inflation, world supply of mineral commodities, consumption patterns, forward
sales by producers, production, industrial demand, speculative activities and stability of
exchange rates can all cause significant fluctuations in prices. Such external economic
factors are, in turn, influenced by changes in international investment patterns,
monetary systems and political developments. The prices of mineral commodities have
fluctuated widely in recent years. Current and future price declines could cause
commercial production from the Company’s properties to be impracticable. The effects
of these factors on the price of base and precious metals and, therefore, the viability of
the Company’s exploration projects, cannot be accurately predicted and, thus, the price
of base and precious metals may have a significant influence on the market price of the
Company’s shares and the value of its projects. If the Company advances any of its
projects to commercial production, the Company’s future revenues and earnings, if any,
could be affected by fluctuations in prices of mineral commodities and, to a lesser
extent, other commodities such as fuel and other consumable items.

Management

The success of the Company will largely depend upon the performance of its officers,
consultants and employees. Locating and successfully developing mineral deposits
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depends on several factors, including the technical skill of the exploration personnel
involved. The success of the Company is largely dependent on the performance of its
key individuals. Failure to retain key individuals or to attract or retain additional key
individuals with necessary skills could have an important adverse impact upon the
Company’s success.

Infrastructure

Development and exploration activities depend on adequate infrastructure, including
reliable roads and water and power sources. The Company’s inability to secure
adequate water and power resources, as well as other events outside of its control, such
as unusual weather, sabotage and government or other interference in the maintenance
or provision of such infrastructure, could negatively affect the Company’s development,
future operations and financial condition.

Insurance

The Company’s activities are subject to the risks normally inherent to the mining
industry, including, but not limited, to environmental hazards, floods, fire, periodic or
seasonal hazardous climate and weather conditions, unexpected rock formations,
industrial accidents and metallurgical and other processing problems. These risks could
result in damage to, or destruction of, mineral properties, personal injury, environmental
damage, delays in development and production, increased costs, monetary losses and
possible legal liability. The Company may become subject to liability which it cannot
insure or may choose not to insure because of high premium costs or other reasons.
Where it is considered practical to do so, the Company maintains insurance against
risks in the operation of its business in amounts which the Company believes to be
reasonable. Such insurance, however, contains exclusions and limitations on coverage.
The Company cannot provide any assurance that such insurance will continue to be
available, be available at economically acceptable premiums or be adequate to cover
any resulting liability. In some cases, coverage is not available or considered too
expensive in relation to the perceived risk.

Competition

The Company’s business of the acquisition, exploration and development of mineral
properties is intensely competitive. The Company may be at a competitive disadvantage
in acquiring additional mining properties because it competes with other mining
companies, many of which may have greater financial resources, operational
experience and technical capabilities than the Company. The Company may also
encounter increasing competition from other mining companies in efforts to hire
experienced mining professionals. Competition in exploration, development and
construction resources at all levels has, in the past, been very intense and has
particularly affected the availability of a skilled workforce and equipment.

Community Relations and Social License to Operate

The Company'’s relationship with the communities living in the regions where it operates
are critical to ensure the future success of its existing operations and the construction
and development of its projects. There is an increasing level of public concern relating
to the perceived effect of mining activities on the environment and on communities
impacted by such activities. Certain non-governmental organizations (NGOs), some of
which oppose to globalization and resource development, are often vocal critics of the
mining industry and its practices, including the use of cyanide and other hazardous
substances in processing activities. Adverse publicity generated by such NGOs or
others related to extractive industries generally or the Company’s operations
specifically, could have a negative effect on the Company’s reputation or financial
condition and may impact its relationship with the communities in which it operates.
While the Company is committed to operating in a socially responsible manner, there is
no guarantee that the Company’s efforts in this respect will mitigate this potential risk.
The Company has implemented community relations initiatives within its areas of
influence in Chile, in order to anticipate and manage social issues that may arise in
connection with its project.
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General Investment Risks

(@)

(c)

(d)

Economic risk

Changes in the general economic climate in which the Company operates may
adversely affect the financial performance of the Company. Factors that may contribute
to that general economic climate include the level of direct and indirect competition
against the Company, including but not limited to:

(i) general economic conditions;
(ii) changes in government policies, taxation and other laws;

(iii) the strength of the debt, equity and share markets in Australia, Canada and
internationally;

(iv) industrial disputes in Canada, Chile and internationally;
(v) changes in investor sentiment toward particular market sectors;

(vi) financial failure or default by an entity with which the Company may become
involved in a contractual relationship; and

(vii) natural disasters, social upheaval or war.
Currency Risks

The Company is exposed to foreign exchange risk as the Company’s operating costs
will be primarily in US dollars, Canadian dollars and Chilean pesos. The Group's
reporting currency is US dollars. Hence, any fluctuation of the US dollar in relation to
these currencies may affect the value of the Company’s assets and liabilities. Any
strengthening of other currencies against the US dollar or any other currency in which
the Group transacts and where the foreign exchange risk is not hedged could have an
adverse effect on the Group’s business, results of operations and financial condition.

Cybersecurity Risks

The Company relies on secure and adequate operations of information technology
systems in the conduct of its operations. Access to and security of the information
technology systems are critical to the Company’s operations. The Company has
implemented ongoing policies, controls and practices to manage and safeguard the
Company and its stakeholders from internal and external cybersecurity threats and to
comply with changing legal requirements and industry practice. Given that cyber risks
cannot be fully mitigated and the evolving nature of these threats, the Company cannot
assure that its information technology systems are fully protected from cybercrime or
that the systems will not be inadvertently compromised or are without failures or defects.

Disruptions to the Company’s information technology systems, including, without
limitation, security breaches, power loss, theft, computer viruses, cyber-attacks,
malicious software, ransomware, natural disasters, and non-compliance by third party
service providers and inadequate levels of cybersecurity expertise and safeguards of
third party information technology service providers, may adversely affect the
operations of the Company including but not limited to loss of production or operational
delays as well as present significant costs and risks including, without limitation, loss or
disclosure of confidential, proprietary, personal or sensitive information and third party
data, material adverse effect on the Company’s financial performance, compliance with
the Company’s contractual obligations, compliance with applicable laws, damaged
reputation, remediation costs, potential litigation, regulatory enforcement proceedings
and heightened regulatory scrutiny.

Exchange rate fluctuations

Post-Admission, the Shares will trade on TSX in Canadian dollars and on the ASX in
Australian dollars (via CDIs). An investment in Shares or CDIs by an investor exposes
the investor to foreign currency exchange rate risk between their principal investment
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currency (i.e. Australian dollars or Canadian dollars as appropriate) and the US dollar
and Chilean peso.

Any future fundraising may be undertaken in a currency other than US dollars and there
is, therefore, a potential foreign currency risk on transferring any proceeds into the
functional currency required for the Group’s activities which is predominantly in US
dollars and Chilean pesos.

Climate change
The climate change risks particularly attributable to the Company include:

(i) the emergence of new or expanded regulations associated with the transitioning
to a lower-carbon economy and market changes related to climate change
mitigation. The Company may be impacted by changes to local or international
compliance regulations related to climate change mitigation efforts, or by
specific taxation or penalties for carbon emissions or environmental damage.
These examples sit amongst an array of possible restraints on industry that may
further impact the Company and its profitability. While the Company will
endeavour to manage these risks and limit any consequential impacts, there
can be no guarantee that the Company will not be impacted by these
occurrences; and

(i) certain physical and environmental risks that cannot be predicted by the
Company, including events such as increased severity of weather patterns and
incidence of extreme weather events and longer-term physical risks such as
shifting climate patterns. All these risks associated with climate change may
significantly change the industry in which the Company operates.

Legal proceedings

The Company is currently involved in litigation as the petitioning party in a winding up
application with respect to Rayrock (for further detail regarding this matter refer to
Section 6.18 below).

The Company may also be subject to further litigation arising in the normal course of
business or otherwise and may be involved in disputes with other parties in the future
which may result in litigation. The causes of potential future litigation cannot be known
and may arise from, among other things, business activities, environmental laws,
volatility in stock price or failure or alleged failure to comply with disclosure obligations.
The results of litigation cannot be predicted with certainty. If the Company is unable to
resolve litigation favourably, either by judicial determination or settlement, it may have
a material adverse effect on the Company’s financial performance and results of
operations. As at the Prospectus Date, there are no legal proceedings affecting the
Company and the Directors are not aware of any legal proceedings pending or
threatened against or affecting the Company.

The Company may, for example in relation to cross-border disputes, be subject to the
exclusive jurisdiction of foreign courts or may not be successful in subjecting foreign
persons to the jurisdiction of courts in any particular jurisdiction, such as Canada, Chile
or Australia. The Company’s ability to enforce its rights could have a material adverse
effect on its future cash flows, earnings, results of operations and financial condition.

Corruption and Bribery Laws

The Company’s operations are governed by, and involve interactions with, many levels
of government in Chile, Canada and Australia. In recent years, there has been a general
increase in both the frequency of enforcement and the severity of penalties under such
laws, resulting in greater scrutiny and punishment to companies convicted of violating
anti-corruption and anti-bribery laws. Furthermore, a company may be found liable for
violations by not only its employees, but also by its contractors and third-party agents.

Although the Company has adopted steps to mitigate such risks, such measures may
not always be effective in ensuring that the Company, its employees, contractors or
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(h)

third-party agents will comply strictly with such laws. If the Company finds itself subject
to an enforcement action or is found to be in violation of such laws, this may result in
significant penalties, fines and/or sanctions imposed on the Company resulting in a
material adverse effect on the Company’s reputation and results of its operations.

Taxation risk

Tax laws in Australia and Canada are complex and are subject to change periodically,
as is their interpretation by the courts and the tax revenue authorities. Significant
reforms and current proposals for further reforms to Australian and Canadian tax laws,
as well as new and evolving interpretations of existing laws, give rise to uncertainty.

The precise scope of any new or proposed tax laws is not yet known. Any change to
the taxation of CDlIs (including the taxation of dividends) and the taxation of companies
(including the existing rate of company income tax) may adversely impact on CDI Holder
returns, as may a change to the tax payable by CDI Holders in general. Any other
changes to Australian or Canadian tax law, and practice that impacts the Company, or
the Company's industry generally, could also have an adverse effect on CDI Holder
returns. Any past or future interpretation of the taxation laws by the Company, which is
contrary to that of a revenue authority in Australia or Canada, may give rise to additional
tax payable.

Additionally, by virtue of the Company operating in Chile and having its functional
currency in CAD, both the Company and its CDI Holders are exposed to other
jurisdiction specific taxation laws, which may prove onerous and complex. In order to
minimise this risk, in areas of uncertainty, the Company obtains external expert advice
on the application of the tax laws to its operations (as applicable). However, there is no
certainty that the interpretations of tax revenue authorities will accord with that advice.

The Australian and Canadian taxation implications detailed in Section 5.16 of this
Prospectus are general in nature and do not take into account or anticipate any changes
in law (by legislation or judicial decision) or any changes in the administrative practice
or interpretation by the relevant authorities. If there is a change, including a change
having retrospective effect, the income tax, GST, stamp duty and withholding
requirement consequences should be reconsidered by CDI Holders in light of the
changes. The precise Australian and Canadian taxation implications of ownership or
disposal of the CDIs will depend upon each CDI Holder’s specific circumstances. All
potential investors in the Company are urged to obtain independent advice regarding
the tax and other consequences of acquiring CDIs, pursuant to the Offer, from a taxation
viewpoint and generally.

To the maximum extent permitted by law, the Company, its respective officers and each
of its respective advisers accept no liability or responsibility with respect to any tax
consequences of applying for CDIs under this Prospectus.

Accounting standards
Changes to any applicable accounting standards or to any assumptions, estimates or

judgments applied by management in connection with complex accounting matters may
adversely impact the Company’s financial statements, results or condition.

Speculative Nature of Investment

The above list of risk factors ought not to be taken as exhaustive of the risks faced by the
Company or by investors in the Company.

The above factors, and others not specifically referred to above, may in the future materially
affect the financial performance of the Company and the value of the CDIs offered under this
Prospectus. Therefore, the CDIs to be issued pursuant to this Prospectus carry no guarantee
with respect to the payment of dividends, returns of capital or the market value of those CDls.
Potential investors should consider that the investment in the Company is speculative and
should consult their professional adviser before deciding whether to apply for CDIs pursuant to
this Prospectus.
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5.1

5.2

5.3

5.4

5.5

Details of the Offer
Structure of the Offer

The Offer under this Prospectus invites eligible investors to apply for 100 CDlIs at an offer price
of A$6.00 per CDI to raise A$600 (before associated costs) (Offer), for the purpose of section
708A(11) of the Corporations Act.

Successful Applicants will receive CDIs under the Offer. The Offer is necessary to allow ASX
trading of securities of a company incorporated in Canada.

Each CDI represents the beneficial interest in one (1) Share. The Shares underlying the CDls
will rank equally with existing Shares on issue. Details of the CDIs and a summary of the key
differences between holding CDIs and holding the underlying Shares are detailed in Sections
6.3 and 6.4, and in Annexure A.

The Offer is made on the terms, and is subject to the conditions, detailed in this Prospectus.
The Offer is not underwritten. No oversubscription will be accepted by the Company.
Minimum subscription

There is no minimum subscription under the Offer.

Conditional Offer

The Offer is conditional upon the following events occurring:

(a) ASX providing the Company with a list of conditions acceptable to the Company which,
once satisfied, will result in ASX admitting the Company to the Official List; and

(b) the receipt of all necessary regulatory approvals on conditions acceptable to the
Company, including any approvals required by ASX and TSX.

If these conditions are not satisfied then the Offer will not proceed and the Company will repay
all Application Monies in accordance with the Corporations Act.

Purpose of the Offer
The purpose of the Offer is:

(a) to ensure that “on sales” of any CDls, transmuted from Shares issued by Marimaca prior
to the date of this Prospectus, have the benefit of the disclosure exemption in section
708A(11) of the Corporations Act;

(b) assist the Company to meet the requirements of ASX and satisfy Chapters 1 and 2 of
the Listing Rules, as part of the Company's application for Admission;

(c) provide a liquid market for its Shares to trade in the form of CDIs and an opportunity for
others to invest in the Company; and

(d) provide the Company with the benefits of an increased profile that arises from being a
listed entity on ASX.

Funding Allocation

As at the Prospectus Date the Company has cash reserves of approximately A$27.7m. The
Offer will have not have a material effect on the Company's financial position given that the
receipt of funds will total only A$600.

The Board believes that its current cash reserves will provide the Company with sufficient
working capital to achieve its stated objectives as detailed in this Prospectus (refer to Section
2.7).
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The following tables show the expected allocation of funds raised under the Offer, together with
existing cash reserves, in the 12 month period following Admission:

Funds Available Subscription (A$600)

Existing cash reserves of the Company $27,692 100%
Cash proceeds to be received by the Company from $1 0%
the Offer (before costs) °
Total Funds Available $27,693 100%

Indicative Allocation of Available Funds Subscription (A$600)

Marimaca Copper Project

Exploration $1,532 6%
Technical Studies $7,398 27%
Project Management, Permitting & Tenement Fees $5,299 19%

Sierra de Medina Project
Exploration $511 2%

Technical Studies - -

Permitting & Tenement Fees $688 2%

Corporate

Administration $5,661 20%

Costs of the Offer $735 3%

Working Capital $5,869 21%

Total Indicative Allocation of Funds $27,693 100%
Notes:

1. Assumes an exchange rate of A$1 = C$0.91 and A$1 = US$0.65. The AUD equivalents of those payments will
naturally fluctuate with exchange rates equivalent of various payments which will ultimately be paid in other
currencies (particularly the USD, CAD and CLP).

Applicants should note that the above estimated expenditures are indicative only and will be
subject to modification on an ongoing basis depending on the progress of the Company's
activities and the Board's discretion. Due to market conditions and/or any number of other
factors (including the risk factors outlined in Section 4), actual expenditure levels may differ
significantly to the above estimates.

The Company may seek to capitalise on other opportunities (such as any potential new
acquisitions) as they arise which may result in reallocation of funds for different purposes than
the above estimates.

Effect of the Definitive Feasibility Study on Funding Allocation
The funds allocated in the table in Section 5.5 are not intended to and will not satisfy the funding

requirements to build any mine or supporting infrastructure for the Marimaca Oxide Deposit.
The table in Section 5.5 is presented on a pre-DFS basis and the expenditure of funds in CY25
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does not take into account the potential impact of a positive DFS result or any subsequent
financing required to commence development of the Marimaca Oxide Deposit.

Subject to the DFS indicating that the development of a mine at the Marimaca Oxide Deposit is
economically feasible, a key step towards the Company’s goal of generating production from
the Marimaca Copper Project is to raise additional funding for matters such as the costs of
building, commissioning and operating the mine and infrastructure proposed at the Marimaca
Copper Project. The funding allocation table set out in Section 5.5 has not been produced on
the basis that the result of the DFS is known and/or positive.

Capital Structure

On the basis that the Offer is completed on the terms in this Prospectus, the Company's capital
structure on the Prospectus Date and immediately upon Admission is as follows:

Securities on issue on the Prospectus Date'

Shares? 101,017,086
Options? 6,650,001
Warrants* 8,002,871
Restricted Share Units® 2,853,921

Securities on issue immediately upon Admission

Shares/CDls? 101,017,186

Options?® 6,650,001

Warrants* 8,002,871

Restricted Share Units® 2,853,921
Notes:

1. The figures shown above are correct as at 23 January 2025, being the last trading day prior to the Prospectus
Date. No new Securities have been issued since this date, other than the potential exercise or conversion of an
immaterial number of the Options or Warrants on issue.

2. CDIs are CHESS Depositary Interests over underlying Shares. Refer to Annexure A for further information on
CDls. The rights attaching to the Shares and the CDIs are summarised in Sections 6.3 and 6.4 respectively.

3. Refer to Section 6.10 for the terms of the Options.

4. Refer to Section 6.11 for the terms of the Warrants.

5 Refer to Section 6.12 for the terms of the Restricted Share Units

The Company reserves the right to issue further securities from time to time, such as (without
limitation) to raise further capital or pursuant to its Omnibus Incentive Plan summarised in
Section 6.9. As at the Prospectus Date, the maximum number of Shares that may be issued
under the Omnibus Incentive Plan is equal to 10% of the outstanding Shares on issue, less any
Shares underlying Options previously granted under the Stock Option Plan or other similar
compensation arrangement entered into by the Company. Note that this number is not intended
to be a prediction of the actual number of securities to be issued under the Omnibus Incentive
Plan, but rather an indicative ceiling for the purposes of giving flexibility for the Board to issue
up to that number of additional securities in the Company during the three (3) years from
Admission, noting that the Company will apply for a waiver with respect to the 15% placement
capacity under Listing Rule 7.1 (refer to Section 6.17(b) below).

The Company additionally reserves the right to seek approval of Shareholders to issue further
securities from time to time.
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5.8

5.9

(c)

Restricted Securities and Escrow Arrangements

Chapter 9 of the Listing Rules prohibits holders of securities in the Company which ASX
classifies as 'restricted securities' from disposing or agreeing to dispose of those securities or
an interest in those securities for the relevant restriction periods (being escrow restrictions).

None of the CDlIs to be issued or sold pursuant to the Offer will be subject to any ASX-imposed
escrow or voluntary escrow restrictions.

The Company will announce to ASX full details (quantity and duration) of securities to be held
in escrow prior to the CDIs commencing trading on ASX.

The Company’s free float (as defined in the Listing Rules) at the time of listing will be not less
than 20%, as required by the Listing Rules.

Offer Structure

(@)

(b)

Who can apply

Only those persons invited by Marimaca to participate in the Offer may apply for CDls.
These persons will be provided with a copy of the Prospectus together with an
Application Form.

How to apply

If you have received an invitation to apply for CDIs and wish to apply for those CDls,
you should refer to the invitation for information about how to submit your Application
Form and for payment instructions.

By making an Application, you declare that you were given access to this Prospectus,
together with an Application Form. The Corporations Act prohibits any person from
passing an Application Form to another person unless it is attached to, or accompanied
by, a hard copy of this Prospectus or the complete and unaltered electronic version of
this Prospectus.

The Offer opens on the Opening Date and Applications must be received by no later
than 5:00pm (AWST) on the Closing Date and it is your responsibility to ensure that this
occurs.

Offer allocation policy

Marimaca reserves the right to issue to an Applicant a lesser number of CDls than the
number applied for, or to reject an Application. Any Application Monies received for
more than your final allocation of CDIs will be refunded (without interest) in accordance
with the requirements of the Corporations Act.

Acceptance of Applications

An Application in the Offer is a binding and irrevocable offer by the Applicant to apply
for the amount of CDlIs in the AUD amount specified in the Application Form at the offer
price of A$6.00 per CDI on the terms and conditions set out in this Prospectus (including
any supplementary or replacement Prospectus) and the Application Form. At the time
of making an Application, an Applicant will not know the precise number of CDls they
will be allocated (if any).

The Company has the discretion to refuse any Application or to allocate a lesser number
of CDIs than applied for by an Applicant. Consequently, an Application may be accepted
in respect of the full amount, or any amount lower than that specified in the Application
Form, without further notice to the Applicant. Acceptance of an Application will give rise
to a binding contract on allocation of CDIs to successful Applicants, conditional upon
settlement and ASX agreeing to quote the CDIs on the ASX.

The Company reserves the right to reject any Application for any reason, such as if it is
not correctly completed or if it is submitted by a person who they believe is ineligible to
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participate in the Offer, or to waive or correct any errors made by an Applicant in
completing their Application.

Successful Applicants in the Offer will receive the number of CDIs equal to the value of
their Application accepted and allocated by the Company divided by the offer price of
A$6.00 per CDI (rounded down to the nearest whole CDI), provided that sufficient
Application Monies have been paid by the Applicant as consideration for those CDls.
No refunds pursuant solely to rounding will be provided.

5.10 Additional Terms and Conditions of the Offer

Topic Summary

What is the type of CDIs over Shares in the Company. Each CDI represents an
Security being offered?  interest in one (1) Share.

What are the rights and A description of the CDIs and the underlying Shares, including

liabilities attached to the rights and liabilities attaching to them, is set out in Sections
the Security being 6.3 and 6.4 and Annexure A.

offered?

What is the Successful Applicants under the Offer will pay the offer price of

consideration payable A$6.00 per CDI.
for each Security being
offered?

What is the Offer The key dates, including details of the Offer Period, are detailed
Period? on page 9.

No CDIs will be issued on the basis of this Prospectus later than
the Prospectus Expiry Date.

The Company reserves the right to vary any and all of the dates
and times without notice (including, subject to the Listing Rules
and the Corporations Act, to close the Offer or any part of it
early, to extend the Offer or any part of it, to accept late
Applications or bids, either generally or in particular cases, or to
cancel or withdraw the Offer before Completion, in each case
without notifying any recipient of this Prospectus or any
Applicant).

If the Offer is cancelled or withdrawn before Completion, then all
Application Monies will be refunded in full (without interest) as
soon as practicable in accordance with the requirements of the
Corporations Act.

Investors are encouraged to submit their Applications as soon
as possible after the Offer opens.

What are the cash A$600 will be raised under the Offer if the Offer proceeds.
proceeds to be raised?

Is the Offer No.
underwritten?

What is an Applicant An Application is an offer by the Applicant to the Company to
applying for? apply for all or any of the amount of CDIs specified in the
Application Form on the terms detailed in this Prospectus.

What is the minimum There is no minimum or maximum value of CDIs that may be
and maximum applied for under the Offer.

Application size under

the Offer?

MARIMACA COPPER CORP. - PROSPECTUS

77




Topic Summary

What is the allocation The Company has absolute discretion regarding the allocation

policy? of CDIs to Applicants under the Offer and may reject an
Application or allocate a lesser number of CDIs than applied for
by the Applicant. The Company also reserves the right to
aggregate any Applications that it believes may be multiple
Applications for the same person.

When will you receive Itis expected that holding statements and allotment confirmation
confirmation you’re notices will be dispatched by standard post on or about Monday,
your Application has 10 March 2025.

?
FIEEH) SHEBEOR T Refunds (without interest) to Applicants whose Applications are

not accepted, or who are allocated a lesser number of CDIs than
the amount applied for, will be made as soon as practicable after
Completion.

No refunds pursuant solely to rounding will be provided.

Will the CDlIs be The Company will apply to ASX within seven (7) days of the
quoted? Prospectus Date for admission to the Official List and quotation
of CDIs on ASX (which will be under the ASX code "MC2").

Completion of the Offer is conditional on ASX approving the
Company's application for admission to the Official List and for
the CDls, including those offered by this Prospectus, which are
not ASX restricted securities, to be granted Official Quotation. If
ASX does not grant permission for Official Quotation within three
(3) months after the Prospectus Date (or such longer period
permitted by law) the Offer will be withdrawn and all Application
Monies received will be refunded to Applicants (without interest)
as soon as practicable in accordance with the requirements of
the Corporations Act.

The Company will be required to comply with the Listing Rules,
subject to any waivers obtained by the Company from time to
time.

ASX takes no responsibility for this Prospectus or the
investment to which it relates. The fact that ASX may admit the
Company to the Official List and may grant Official Quotation of
the CDls being offered is not to be taken as an indication of the
merits of the Company or the CDIs offered pursuant to this
Prospectus.

The issue price of all CDIs for which the Company seeks
quotation will be at least 20 cents in cash (or deemed to be such)
in accordance with the Listing Rules.

When are the CDIs Trading on ASX is expected to commence on a normal
expected to commence  settlement basis on or about Thursday, 13 March 2025.
trading?

Following the issue of CDls, successful Applicants will receive a
holding statement or allotment confirmation notice detailing the
number of CDlIs issued to them under the Offer. It is expected
that holding statements and allotment confirmation notices will
be dispatched by standard post on or about Monday, 10 March
2025.

Itis the responsibility of each Applicant to confirm and verify their
holding (by contacting the Company (refer to the contact details
in response to the question "What should you do with any
enquiries?" below)) before trading in CDls. Applicants who sell
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Topic Summary

CDlIs before they receive a holding statement or allotment
confirmation notice do so at their own risk.

The Company and the Australian Share Registry disclaim all
liability, whether in negligence or otherwise, to persons who sell
or trade CDIs before receiving their holding statement or
allotment confirmation notice, whether on the basis of a
confirmation of allocation provided by any of them or otherwise.

Refer to Section 5.15 for further information.

Are there any taxation The acquisition, holding and disposal of CDIs (and the Shares

considerations? in which CDIs represent the beneficial interest) will have tax
consequences, which will differ depending on the individual
financial affairs of each investor and applicable laws. All
potential investors in the Company are urged to obtain
independent financial advice about the consequences of
acquiring CDIs pursuant to the Offer, from a taxation viewpoint
and generally.

To the maximum extent permitted by law, the Company, its
respective officers and each of its respective advisors accept no
liability or responsibility with respect to the taxation
consequences of subscribing for, or purchasing, CDIs under this
Prospectus (and of acquiring an interest in Shares).

Refer also to Section 5.16.

Are there any No brokerage, commission or stamp duty is payable by
brokerage, commission | Applicants on the acquisition of CDIs under the Offer.

or stamp duty

considerations?

Acknowledgement Each Applicant will be taken to have represented, warranted,
agreed and acknowledged as follows:

e you understand that the CDIs have not been, and will not
be, registered under the US Securities Act or the securities
laws of any state of the United States and may not be
offered or sold in the United States except pursuant to an
exemption from, or in a transaction not subject to, the
registration requirements of the US Securities Act and
applicable US state securities laws; and

e you have not sent and will not send this Prospectus or any
other material relating to the Offer to any person in the
United States or elsewhere outside Australia.

What should you do This Prospectus provides information for potential investors in

with any enquiries? the Company, and should be read in its entirety. If, after reading
this Prospectus, you have any questions about any aspect of an
investment in the Company, please contact your stockbroker,
accountant or independent financial adviser. All enquiries in
relation to this Prospectus should be directed to Marimaca at
marimaca@tavistock.co.uk.

5.11  Application Monies
Application Monies received under the Offer will be held in a special purpose bank account until

CDils are issued to successful Applicants. The Application Monies raised from the Offer will then
be the Company's property.
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5.12

5.13

5.14

Applicants under the Offer whose Applications are not accepted, or who are allocated a lesser
number of CDlIs than the amount applied for, will be mailed a refund (without interest) for all or
part of their Application Monies, as applicable. No refunds will be paid due solely to rounding.

Interest will not be paid on any monies refunded and any interest earned on Application Monies
pending the allocation or refund will be retained by the Company.

To apply to participate in the Offer, an Application Form must be completed and received,
together with the Application Monies, in accordance with this Prospectus and the instructions
on the Application Form.

Discretion Regarding the Offer

The Company may withdraw the Offer at any time before the issue of CDIs to successful
Applicants. If the Offer, or any part of it, does not proceed, the relevant Application Monies will
be refunded (without interest) in accordance with the requirements of the Corporations Act.

The Company also reserves the right to close the Offer or any part of it early, extend the date
the Offer closes, accept late Applications either generally or in particular cases, reject any
Application, or allocate to any Applicant fewer CDIs than applied for by an Applicant.

Foreign Jurisdictions
(a) General

No action has been taken to register or qualify the CDIs, or the Offer or otherwise to
permit the public offering of the CDls, in any jurisdiction outside of Australia.

The distribution of this Prospectus within jurisdictions outside of Australia may be
restricted by law and persons into whose possession this Prospectus comes should
inform themselves about, and observe, any such restrictions. Any failure to comply with
these restrictions may constitute a violation of those laws.

This Prospectus does not constitute an offer of CDIs in any jurisdiction where, or to any
person to whom, it would be unlawful to issue this Prospectus. This Prospectus may
only be distributed outside Australia to investors to whom the Offer may lawfully be
made in accordance with the laws of any applicable jurisdiction.

In particular, this Prospectus may not be distributed to any person, and the CDIs may
not be offered or sold, in any country outside Australia.

(b) Canada

This Prospectus may not be distributed to, or relied upon by, persons in Canada. This
Prospectus is not, and under no circumstances is to be construed as, an advertisement
or a public offering of the securities referred to in this document in Canada. No securities
commission or similar authority in Canada has reviewed or in any way passed upon this
Prospectus or the merits of the securities described and any representation to the
contrary is an offence.

CHESS and CDlIs

Successful Applicants should note that, as the Company is incorporated in Canada, they will be
issued with CDlIs instead of Shares under this Prospectus. The issue of CDIs instead of Shares
is necessary because, under the Securities Transfer Act, uncertificated electronic settlement
and clearing systems such as ASX's CHESS are not permitted to transfer the legal ownership
in shares of Canadian companies. Pursuant to the ASX Settlement Rules, CDI Holders receive
all economic benefits of actual ownership of the underlying Shares. CDlIs are traded in a manner
similar to shares of Australian companies listed on ASX.

CDls will be held in uncertificated form and settled/transferred through CHESS. No certificates
will be issued to CDI Holders. Shareholders cannot trade their Shares on ASX without first
converting their Shares into CDls.
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5.15

The main difference between holding CDIs and Shares is that CDI Holders hold the beneficial
ownership in Shares instead of legal titte. CHESS Depositary Nominees Pty Ltd (CDN), a
subsidiary of ASX, will hold the legal title of the underlying Shares on the Company's Canadian
share register for the benefit of the CDI Holder. The Shares underlying the CDls issued pursuant
to this Prospectus will be registered in the name of CDN for the benefit of CDI Holders. Each
CDI represents one (1) underlying Share.

CDN receives no fees from investors for acting as the depositary nominee in respect of CDls.

With the exception of voting rights and certain other rights of Shareholders under Canadian law
(as detailed in Section 6.3), the CDI Holders are generally entitled to equivalent rights and
entitlements as if they were the legal owners of Shares. CDI Holders will receive notices of
general meetings of Shareholders. As CDI Holders are not the legal owners of underlying
Shares, CDN, which holds legal title to the Shares underlying the CDlIs, is entitled to vote at
Shareholder meetings of the Company on the instruction of the CDI Holders on a poll, not on a
show of hands. CDI Holders are entitled to give instructions for one vote for every underlying
Share held by CDN. Refer to Sections 6.3 and 6.4 and Annexure A for further information about
Shares and CDls.

The Company will apply to participate in CHESS, which is the ASX electronic transfer and
settlement system in Australia, in accordance with the Listing Rules and ASX Settlement Rules.
Settlement of trading of quoted securities on the ASX market takes place on CHESS. CHESS
allows for and requires the settlement of transactions in securities quoted on ASX to be effected
electronically. On admission to CHESS, the Company will operate an electronic issuer-
sponsored sub-register and an electronic CHESS sub-register. The two sub-registers together
will make up the Company's register of CDI Holders.

The Company will not issue certificates of title to CDI Holders. Instead, as soon as is practicable
after the issue of CDIs pursuant to this Prospectus, successful Applicants will receive a holding
statement or allotment confirmation notice which details the number of CDIs issued to them, in
much the same way as the holder of shares in an Australian incorporated ASX-listed entity
would receive a holding statement in respect of shares. A holding statement will also provide
details of a CDI Holder's HIN (in the case of a holding on the CHESS sub-register) or SRN (in
the case of a holding on the issuer sponsored sub-register).

Following distribution of these initial holding statements and allotment confirmation notices, an
updated holding statement will only be provided at the end of any month during which changes
occur to the number of CDIs held by CDI Holders. CDI Holders may also request statements at
any other time (although the Company may charge an administration fee).

British Columbia securities laws restrict the trading of Shares in Canada for a period of four (4)
months and one day from the date of issuance. This will not prevent subscribers from being able
to trade CDIs on the ASX once the Company is admitted to the Official List. While normally
holders of free trading CDIs can choose to have their CDIs converted to a direct holding of
Shares, given the aforementioned restriction in Canada, the conversion of CDIs tradeable on
the ASX to Shares tradeable on the TSX will not be permitted before that date which is four (4)
months and one day from the date of issue of the CDIs under this Prospectus. Existing
Shareholders are not prevented from requesting, if they wish, to convert their Shares into CDls.

After this initial four-month and one day restriction period, CDI Holders will be able to request
the conversion of their CDlIs into Shares.

Selling CDIs On-Market

It is the responsibility of each Applicant to confirm and verify their holding before trading in CDls,
by contacting their broker, or by reviewing their holding statement or allotment confirmation
notice. Applicants who sell CDIs before they receive a holding statement or allotment
confirmation notice do so at their own risk.

The Company and the Australian Share Registry disclaim all liability, whether in negligence or
otherwise, to persons who sell or trade CDIs before receiving their holding statement or
allotment confirmation notice, whether on the basis of a confirmation of allocation provided by
any of them or otherwise.
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5.16

Taxation Considerations

(@)

Australian taxation implications

The following comments provide a general summary of Australian tax issues for
Australian tax resident Shareholders who acquire CDIs under this Prospectus.

The categories of Shareholders considered in this summary are limited to Australian tax
resident individuals, trusts (other than managed investment trusts and attribution
managed investment trusts), companies and complying superannuation entities, each
of whom hold their CDIs on capital account. The comments are also applicable to
Australian resident corporate Shareholders (other than life insurance companies or
banks) that hold on capital account a less than 10% direct or indirect shareholding in
the Company. The information is given on the basis that the Company is a Canadian
tax resident and not an Australian tax resident.

The tax consequences for holders of CDls will generally be the same as for holders of
Shares. In this section, references to Shares and Shareholders should also be read as
a reference to CDIs in respect of the Shares and holders of CDls.

This summary does not consider the consequences for non-Australian tax resident
shareholders, or Australian tax resident Shareholders who are insurance companies,
banks, Shareholders that hold their CDIs on revenue account or as trading stock or
carry on a business of trading in securities, Shareholders who are exempt from
Australian tax or Shareholders who acquired their Shares in return for services
(including under an employee share or option scheme). This summary also does not
cover the consequences for Australian tax resident Shareholders who are subject to
Division 230 of the Income Tax Assessment Act 1997 (Cth) (the Taxation of Financial
Arrangements or “TOFA” regime) or are Australian resident corporate Shareholders
with a greater than 10% direct or indirect shareholding in the Company or are subject
to the Controlled Foreign Company rules contained in Part X of the Income Tax
Assessment Act 1936 (Cth). The comments in this summary are also on the basis that
Australian tax resident Shareholders provide their Australian tax file number (or
Australian Business Number as relevant) to the Company as applicable under
Australian taxation law.

This summary is based on the law in Australia in force at the date of issue of the
Prospectus. This summary does not take into account the tax law of countries other
than Australia. This summary is general in nature and is not intended to be an
authoritative or complete statement of all applicable laws. The taxation laws of Australia
or their interpretation may change. The precise implications of ownership or disposal of
the CDIs will depend on each Shareholder’s specific and individual circumstances.

Shareholders should obtain their own advice on the taxation implications of holding or
disposing CDls, taking into account their specific circumstances. To the maximum
extent permitted by law, the Company and its officers and each of their respective
advisors accept no liability and responsibility with respect to the taxation consequences
of applying for CDlIs under this Prospectus.

Dividends

Where dividends on a CDI are distributed, those dividends will constitute assessable
income of an Australian tax resident Shareholder. Australian tax resident Shareholders
should include the dividend in their assessable income in the year they derive the
dividend (including a dividend reinvestment plan as relevant). Franking credits will not
be attached to any dividends paid by the Company because the Company is a Canadian
tax resident and not an Australian tax resident. As dividends will not have any franking
credits attached, the dividends will be taxed at the prevailing tax rate of the Shareholder.

If any dividend is paid in the future, the Company may be required to withhold and remit
a percentage of the gross dividend to the Canadian tax authorities (referred to as
withholding tax). The Double Tax Agreement between Australia and Canada may
impact the specific rate of any withholding tax. Shareholders should seek their own
advice in relation to this.
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Shareholders will receive any dividend net of any Canadian withholding tax (if
applicable). However, Shareholders are required to report the gross amount of the
dividend in their Australian assessable income (that is, the dividend plus any withholding
tax that has been deducted) as foreign sourced dividend income. To the extent
Canadian dividend withholding tax is withheld on dividend payments to Australian tax
resident Shareholders, a foreign income tax offset (FITO) may be available in Australia
to the Shareholder (subject to the relevant criteria being satisfied). A FITO acts broadly
as a tax credit against the Australian tax liability arising from the dividends received.
Where the tax liability is less than the FITO, the excess FITO is not refundable or
otherwise available for use. The rules in relation to FITOs can be complex and
Shareholders should seek advice taking into account their specific circumstances.

Disposal of CDIs

The disposal of a CDI by a Shareholder will be a capital gains tax (CGT) event in
Australia. A capital gain will arise where the capital proceeds (generally, the market
value of the consideration) received (or deemed to be received) pursuant to the disposal
exceeds the cost base of the CDIs (broadly, the amount paid to acquire the Share plus
certain related transaction costs).

Any net capital gain (taking into account all capital gains and losses made by the
Shareholder for the income year) should be included in the Shareholder's assessable
income.

A CGT discount may generally be applied against the capital gain (after reduction of
total capital gains by capital losses) where the Shareholder is an individual, complying
superannuation entity or trustee of a trust and the CDIs have been held for at least 12
months (excluding the date of acquisition and date of disposal for CGT purposes) prior
to the CGT event. Generally speaking, no CGT discount applies to a company which
holds CDls. If the CGT discount applies, then broadly speaking, any net capital gain
arising to individuals and entities acting as trustees (other than a trust which is a
complying superannuation entity) may be reduced by one-half and any net capital gain
arising to complying superannuation entities may be reduced by one-third. The reduced
amount is included in the Shareholder’s assessable income.

Where the Shareholder is the trustee of a trust that has held the CDlIs for at least 12
months (excluding the date of acquisition and date of disposal for CGT purposes) prior
to the CGT event, the CGT discount may flow through to the beneficiaries of the trust if
those beneficiaries are not companies. Shareholders that are trustees should seek
specific advice regarding the Australian tax consequences of distributions to
beneficiaries who may qualify for discounted capital gains.

A capital loss will arise where the reduced cost base of the CDI exceeds the capital
proceeds received (or deemed to be received) from the disposal. Capital losses may
only be offset against capital gains realised by the Shareholder in the same income year
or future income years, subject to certain loss recoupment tests being satisfied as
applicable. Capital losses cannot be offset against other assessable income.

To the extent that the CDIs disposed of are considered ‘taxable Canadian property’ (see
Section 5.16(b)) and subject to tax in Canada then a FITO should be available in
Australia to the Australian tax resident Shareholders (subject to the relevant criteria
being satisfied). The rules in relation to FITOs can be complex and Shareholders should
seek advice taking into account their specific circumstances.

Australian Goods & Services Tax (GST)

The acquisition or disposal of CDIs by Australian resident tax Shareholders should not
be subject to GST. However, Shareholders may incur GST on their costs associated
with these events (i.e. brokerage). Shareholders who are registered for GST may not
be entitled to claim full GST credits in respect of any GST payable in relation to these
costs. Separate GST advice should be sought by Shareholders in this respect. No GST
should be payable by Shareholders on receiving dividends distributed by the Company
on CDls.
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(b)

Australian Stamp Duty

Shareholders should not be liable for stamp duty levied by any State or Territory in
Australia in respect of their acquisition of CDls. Shareholders should seek their own
advice as to the impact of stamp duty in their own particular circumstances.

Canadian taxation implications

Set out below is a general summary of certain Canadian federal income taxation
considerations generally applicable to a Shareholder who acquires as beneficial owner
CDls under this Prospectus and who, for purposes of the Income Tax Act (Canada)
including the regulations thereunder (the Tax Act) and at all relevant times:

. is neither resident nor deemed to be resident in Canada;

. holds the Shares as capital property and does not use or hold, and will not be
deemed to use or hold, the Shares in a business carried on in Canada;

o deals at arm’s length with the Company;
. is not affiliated with the Company; and
. has not entered into, with respect to their Shares, a “derivative forward

agreement”’, “synthetic disposition arrangement” or a “dividend rental
arrangement” each as defined in the Tax Act,

(each, a Non-Canadian Holder).

The Shares will generally be considered to be capital property to a Non-Canadian
Holder unless the Non-Canadian Holder holds or uses the Shares or is deemed to hold
or use the Shares in the course of carrying on a business of trading or dealing in
securities or has acquired them or is deemed to have acquired them in a transaction or
transactions considered to be an adventure or concern in the nature of trade.

Special considerations, which are not discussed in this summary, may apply to a Non-
Canadian Holder that is an insurer that carries on an insurance business in Canada and
elsewhere, an “authorized foreign bank” (as defined in the Tax Act) or that is a “foreign
affiliate” (as defined in the Tax Act) of a taxpayer resident in Canada. Such Non-
Canadian Holders should consult their own advisors.

This summary assumes that a purchaser of a CDI acquires a beneficial interest in, and
is the beneficial owner of, the Share underlying the CDI.

Under the Offer pursuant to this Prospectus, successful Applicants will receive CDls.
The tax consequences for CDI holders in respect of CDIs generally should be the same
as for holders of Shares. Accordingly, references to Shares should also be read in this
Section 5.16(b) as a reference to CDlIs in respect of the Shares.

This summary does not address or discuss the effect of the Multilateral Convention to
Implement Tax Treaty Related Measures to Prevent Base Erosion and Profit Shifting
(MLI). The MLI entered into force in Canada on 1 December 2019. When applicable the
MLI provides that a benefit under a particular treaty (such as a reduced withholding rate)
shall not be granted under certain circumstances. The MLI applies to Canada's tax
treaties and conventions with countries which have deposited their instruments of
ratification with the OECD Depositary and which have mutually indicated that their
treaties or conventions with Canada will be covered by the MLI.

This summary is based on the facts set out in this Prospectus, the current provisions of
the Tax Act and an understanding of the current administrative policies and assessing
practices of the Canada Revenue Agency (the CRA) published in writing prior to the
date hereof. This summary takes into account all specific proposals to amend the Tax
Act publicly announced by or on behalf of the Minister of Finance (Canada) prior to the
date hereof (the Proposed Amendments). This summary assumes that the Proposed
Amendments will be enacted in the form proposed. However, no assurances can be
given that the Proposed Amendments will be enacted as proposed, or at all. This
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summary does not otherwise take into account or anticipate any changes in law or
administrative policy or assessing practice whether by legislative, administrative or
judicial action nor does it take into account tax legislation or considerations of any
province, territory or foreign jurisdiction, which may differ from those discussed herein.

This summary is of a general nature only and is not, and is not intended to be,
nor should it be construed as, legal or tax advice to any particular Non-Canadian
Holder. This summary is not exhaustive of all Canadian federal income tax
considerations. Accordingly, prospective purchasers of Shares should consult
their own tax advisors having regard to their own particular circumstances.

Currency Conversion

For purposes of the Tax Act, all amounts relating to the acquisition, holding or
disposition of the Shares must be converted into Canadian dollars based on exchange
rates as determined in accordance with the Tax Act. The amount of dividends required
to be included in the income of, and capital gains or capital losses realized by, a Non-
Canadian Holder may be affected by fluctuations in the Canadian/Australian dollar
exchange rate.

Dividends

Dividends paid or credited, or deemed to be paid or credited, on the Shares to a Non-
Canadian Holder will be subject to Canadian withholding tax at the rate of 25%, subject
to any reduction in the rate of withholding to which the Non-Canadian Holder is entitled
under any applicable income tax convention.

Non-Canadian Holders should consult their own advisors if they are eligible for a
reduced rate under any applicable income tax convention.

Disposition of Shares

A Non-Canadian Holder will not be subject to tax under the Tax Act on any capital gain
realized on a disposition or deemed disposition of the Shares unless the Shares are
“taxable Canadian property” to the Non-Canadian Holder for purposes of the Tax Act
and the Non-Canadian Holder is not entitled to relief under an applicable income tax
convention between Canada and the country in which the Non-Canadian Holder is
resident.

Generally, the Shares will not constitute taxable Canadian property to a Non-Canadian
Holder at a particular time provided that the Shares are listed at that time on a
“designated stock exchange” as defined in the Tax Act (which includes the TSX and
ASX), unless at any particular time during the 60-month period that ends at that time:

e one or any combination of:
o the Non-Canadian Holder;

o persons with whom the Non-Canadian Holder does not deal with at arm’s
length; and

o0 partnerships in which the Non-Canadian Holder or a person described in (b)
above holds a membership interest directly or indirectly through one or more
partnerships,

has owned 25% or more of the issued shares of any class or series of the capital stock
of the Company; and

e more than 50% of the fair market value of the Shares was derived directly or
indirectly from one or any combination of;

o real orimmovable properties situated in Canada;

0 “Canadian resource property” (as defined in the Tax Act);
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o0 “timber resource property” (as defined in the Tax Act); and

0 options in respect of, or interests in, or for civil law rights in, property in any of
the foregoing whether or not the property exists.

Notwithstanding the foregoing, in certain circumstances set out in the Tax Act, Shares
could be deemed to be taxable Canadian property. Non-Canadian Holders whose
Shares may constitute taxable Canadian property should consult their own tax advisors.
Non-Canadian Holders whose Shares may constitute taxable Canadian property
should consult their own tax advisors, including with respect to withholding
under section 116 of the Tax Act and equivalent provincial tax legislation.
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6.1

6.2

6.3

Additional Information

Foreign Company Registration in Australia

On 11 December 2024, the Company was registered as a foreign company in Australia pursuant
to the provisions of the Corporations Act with ARBN 683 017 094. As part of this process, the
Company has appointed Aaron Bertolatti as its local agent. Aaron Bertolatti, as the Company's
local agent, is authorised to accept service of process and notices on behalf of the Company.

Company Tax Status and Financial Year

The Company is registered in Canada. A summary of the Canadian income tax and territorial
tax regime which apply to the Company is described in Section 5.16(b). The Company is not tax
resident in Australia. The financial year of the Company ends on 31 December of each year. A
summary of the Accounting Standards which apply to the Company is described in the
Investigating Accountant's Report in Annexure C.

Rights Attaching to Shares and Certain Provisions of the Articles

The rights and liabilities attaching to Shares in the Company are governed by the Articles and
the BCBCA. A summary of the significant rights, liabilities and obligations attaching to the
Shares and a description of other material provisions of the Articles, as well as certain
Shareholder rights under the BCBCA, are described below. This summary is not exhaustive and
does not constitute a definitive statement of all the rights and liabilities of Shareholders and is
qualified by the terms of the Articles and the BCBCA. The summary assumes that the Company
is admitted to the Official List.

If you would like a copy of the Articles, this is available on the Company's website at
www.marimaca.com or by contacting the Company via email at marimaca@tavistock.co.uk. You
should consult with your own legal adviser if you require further information.

For the avoidance of doubt, unless a reference is made to a beneficial owner of a Share (which
includes a CDI Holder) the below summary relates to the rights of a directly registered holder of
Shares in the Company only. A summary of certain rights of CDI Holders is described in Section
6.4.

These rights and liabilities can involve complex questions of law arising from an interaction of
the Articles with statutory and common law requirements. For a Shareholder to obtain a
definitive assessment of the rights and liabilities which attach to the Shares in any specific
circumstances, the Shareholder should seek legal advice.

(a) Meetings

An annual general meeting of Shareholders is required to be held by the Company once
in every calendar year and not more than 15 months after the last annual general
meeting of Shareholders. The Company is required to give Shareholders at least 21
days' notice of a meeting of Shareholders.

The National Instrument 54-101 Communication with Beneficial Owners of Securities of
a Reporting Issuer (NI 54-101) requires a reporting issuer that is required to give notice
of a meeting to fix a date for the meeting and a record date for notice of the meeting
which shall be no fewer than 30 days and no more than 60 days before the meeting
date and, if required or permitted by corporate law, fix a record date for voting at the
meeting. In addition, as a "reporting issuer" under the NI 54-101, the Company is
required, subject to certain exemptions, to notify certain intermediaries at least 25 days
prior to the record date.

Under the BCBCA, the Company is required to give notice only to each Shareholder
entitled to vote at the meeting as well as its directors. Under applicable Canadian
securities laws, the Company is also required to give notice to certain beneficial
shareholders.

MARIMACA COPPER CORP. - PROSPECTUS

87



http://www.marimaca.com/
mailto:marimaca@tavistock.co.uk

(b)

(e)

The quorum for the transaction of business at a meeting of Shareholders is two persons
who are, or represent by proxy, Shareholders which hold, in the aggregate, at least 5%
of the issued Shares entitled to be voted at the meeting.

Every motion put to a vote at a meeting of Shareholders will be decided on a show of
hands unless a poll, before or on the declaration of the result of the vote by show of
hands, is directed by the chair or demanded by at least one Shareholder entitled to vote
who is present in person or by proxy.

Meetings — Resolutions

Unless the BCBCA or Articles require a special resolution, any action that must or may
be taken or authorised by the shareholders of the Company may be taken or authorised
by an ordinary resolution.

Ordinary resolutions of the Company are passed by a simple majority of votes cast on
the resolution. The majority of votes required for the Company shareholders to approve
a special resolution at a meeting of Shareholders is two-thirds of the votes cast on the
resolution.

Meetings — Proxies

Every Shareholder entitled to vote at a meeting may also appoint a proxyholder (along
with one or more alternate proxyholders) who need not be a Shareholder, to attend and
act at the meeting in the manner conferred by the proxy.

A proxyholder or an alternate proxyholder has the same rights as the Shareholder who
appointed him or her to speak at a meeting of Shareholders in respect of any matter
and to vote at such meeting.

Meetings — Voting

Subject to any special rights or restrictions attached to any Shares and to the restrictions
imposed on joint Shareholders:

(i) each Shareholder entitled to vote may vote in person or by proxy;

(ii) on a vote by show of hands, every person present who is a Shareholder or
proxy holder and entitled to vote on the matter has one vote; and

(iii) on a poll, every Shareholder entitled to vote on the matter has one vote in
respect of each Share entitled to be voted on the matter and held by that
Shareholder and may exercise that vote either in person or by proxy.

As detailed in Section 6.4, holders of CDIs can attend but cannot vote in person at a
general meeting, and must instead direct CDN how to vote in advance of the meeting.
Any notice of meeting issued to CDI Holders will include a form permitting the holder to
direct CDN to cast proxy votes in accordance with the holder's written instructions.

If, pursuant to the Listing Rules, a notice of meeting contains a voting exclusion
statement which excludes certain named persons (or class of persons) and their
associates from voting on a particular resolution, any votes cast on that resolution by
the named person (or class or person) excluded from voting or an associate of that
person of those persons must be disregarded.

Shareholders Rights to Bring a Resolution Before a Meeting

Under the BCBCA, a Shareholder(s) holding in the aggregate of at least 5% of the
Shares has the right to requisition a general meeting of Shareholders for the purposes
stated in the requisition. The BCBCA details the information that must be included in
such a request, and the timing requirements.

A shareholder proposal (a Proposal) is a document setting out a matter that the
submitter wishes to have considered at the next annual general meeting of the
Company. Under the BCBCA, Proposals may be submitted by both registered and
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beneficial Shareholders who are entitled to vote at an annual Shareholders' meeting
who in the aggregate constitute at least 1% of the Shares or have Shares with a fair
market value of more than C$2,000, provided that the shareholder has been a
registered owner or beneficial owner of one or more Shares for an uninterrupted period
of at least two years before the date of the signing of the Proposal. Such entitled
shareholder may not submit a Proposal if within two years of the date of signing the
Proposal, the person failed to present, in person or by proxy, at an annual general
meeting, an earlier Proposal of which they were the submitter and in response to which
the Company had complied with the technical requirements for Proposals under the
BCBCA. A Proposal must be received at the registered office of the Company at least
three months before the anniversary of the previous year's annual reference date.

If a Proposal has been submitted in accordance with the BCBCA, the Company would
then be required to set out the text of the Proposal in its management proxy circular
(and, if requested by the person submitting the Proposal, include or attach in its
management proxy circular a statement by the Shareholder in support of the Proposal
not exceeding 1,000 words).

The BCBCA provides for exemptions from the requirements to include a Proposal in the
Company’s management proxy circular in certain circumstances, including where:

(i) the directors have called an annual general meeting to be held after the date on
which the Proposal is received by the company and have sent notice of that
meeting;

(i) the Proposal is not valid, as it does not meet the requirements of the BCBCA;

(iii) substantially the same proposal was submitted to Shareholders in a notice of

meeting or, an information circular or equivalent, relating to a general meeting
that was held not more than the prescribed period, currently 5 years, before the
receipt of the Proposal, and did not receive the prescribed amount of support at
the meeting;

(iv) it clearly appears that the Proposal does not relate in a significant way to the
business or affairs of the company;

(v) it clearly appears that the primary purpose for the Proposal is (i) securing
publicity, or (ii) enforcing a personal claim or redressing a personal grievance
against the company or any of its directors, officers or security holders;

(vi) the Proposal has already been substantially implemented;

(vii) the Proposal, if implemented, would cause the company to commit an offence;
or

(viii)  the Proposal deals with matters beyond the company's power to implement.
Recognition of Trusts

Except as required by law or the Articles, no person will be recognised by the Company
as holding any Share upon any trust, and the Company is not bound by or compelled in
any way to recognise (even when having notice thereof) any equitable, contingent,
future or partial interest in any Share or fraction of a Share or any other rights in respect
of any Share except an absolute right to the entirety thereof in the Shareholder.

Issue of Shares

Subject to the BCBCA and the rights of the holders of issued Shares, the Company may
issue, allot, sell or otherwise dispose of unissued Shares, and issued Shares held by
the Company, at the times, to the persons, including Directors, in the manner, on the
terms and conditions and for the issue price that the Directors may determine. The issue
price for a share with par value must be equal to or greater than the par value of the
share.
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The Company may, at any time, pay a reasonable commission or allow a reasonable
discount to any person in consideration of that person purchasing or agreeing to
purchase Shares of the Company from the Company or any other person or procuring
or agreeing to procure purchasers for Shares of the Company.

No Share may be issued until it is fully paid, except as provided for by the BCBCA.

Under the TSX Rules, the Company requires the approval of the TSX to issue securities
other than unlisted non-voting, non-participating securities. The TSX may impose
conditions on a transaction or grant exemptions from its own requirements.

The TSX will generally require Shareholder approval of any transaction that:

o materially affects control of the Company, being generally the creation of a new
20% Shareholder(s); or

0 provides consideration to "insiders" of the Company, being generally the
Company's directors, chief executive officer, chief financial officer, chief operating
officer and Shareholders holding 10% or more of the outstanding voting securities
in the Company (the Company Insiders), that represents 10% or more of the
Company’s market capitalization (subject to certain conditions) during any six
month period and has not been negotiated at arm's length.

In addition, for distributions of listed securities in reliance on an exemption from the
prospectus requirement under applicable Canadian securities laws (known as private
placements), the TSX will generally require Shareholder approval as a condition to
approving a private placement if:

o the private placement, taken together with all private placements during any six
month period, are to the Company Insiders for listed securities or options, rights or
other entitlements to listed securities greater than 10% of the number of securities
of the Company which are outstanding, on a non-diluted basis, prior to the date of
closing of the first private placement to a Company Insider during the six month
period;

o the price per listed security being issued in the private placement is below the
maximum allowable discount to the "market price" (as defined in the TSX Rules) of
the applicable listed securities (which is 15% where the market price per listed
security is C$2.00, 20% where the market price per listed security is between
C$0.51 and C$2.00 each and 15% where the market price per listed security is
C$0.50 or less); or

o the number of securities of the Company to be issued under the private placement
represents more than 25% of the number of securities of that class outstanding (on
a non-diluted basis).

As a TSX listed issuer, the Company must obtain shareholder approval when the
number of securities issued in payment for an acquisition exceeds 25% of the number
of issued and outstanding securities of the Company on a non-diluted basis.

In private placements to Company Insiders and acquisitions involving issuances of
listed securities to Company Insiders, the TSX will require Shareholder approval
depending on the number of securities issued in relation to the number outstanding.
Specifically, if the Company Insiders will be issued, by way of private placements during
any six month period, or if the Company Insiders will receive, as consideration in an
acquisition, securities or options, rights or other entitlements to listed securities
representing more than 10% of the number of securities outstanding on a non-diluted
basis, shareholder approval will be required and the Company Insiders may not vote
their securities.

The TSX also requires shareholder approval of securities-based compensation
arrangements, including any compensation or mechanism involving the issuance or
potential issuance of securities from treasury. The TSX prescribes specific disclosure
requirements for the materials provided to shareholders for the purposes of such
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approval, including all material information that shareholders may reasonably require to
approve the arrangements. Certain substantive requirements are imposed that must be
complied with: exercise prices for any stock options granted under a security-based
compensation arrangement may not be lower than market price of the securities at the
time the stock options are granted; there must be a maximum number or percentage of
securities issuable; and most amendments also require shareholder approval.

Share Transfers

Pursuant to the Articles and subject to applicable law, Shares may be transferred by a
written instrument of transfer which complies with the Articles and applicable law.

The Board must not refuse to register a transfer of CDIs when required by the Listing
Rules or ASX Settlement Rules.

Shareholder Liability

As the Shares are fully paid common shares in the capital of the Company, they are not
subject to any calls for money by Directors and will therefore not become liable for
forfeiture.

Borrowing Powers

The Company may, if authorised by Directors, borrow money, issue bonds, debentures
and other debt obligations, guarantee the repayment of money and mortgage, charge
or grant security interest in all or part of the assets of the Company.

Directors — Appointment, Rotation and Removal
(i) Nomination

Under the Articles, nominations of persons for election to the Board may be
made at any annual general meeting or at any special meeting of
Shareholders (if one of the purposes for which the special meeting was called
was the election of directors). In order to be eligible for election persons must
be nominated in accordance with one of the following procedures: (A) by or at
the direction of the Board, (B) by or at the direction or request of one or more
Shareholders pursuant to a proposal made in accordance with the provisions
of the BCBCA or a requisition of the Shareholders made in accordance with
the provisions of the BCBCA, or (C) by any person who provides the requisite
notice to the Company pursuant to the Articles.

Nominations for election to the Board must be made to the company
secretary:

e in the case of an annual general meeting, not less than 30 nor more than
65 days prior to the date of the meeting of Shareholders; provided,
however, that in the event that the meeting is to be held on a date that is
less than 50 days after the date on which the first public announcement of
the date of the meeting is made (the Notice Date), notice is made not later
than the close of business on the 10th day following the Notice Date; and

¢ in the case of a special meeting called for the purpose of electing directors
(whether or not called for other purposes), such notice is made not later
than the close of business on the 15th day following the Notice Date.

(i) Election, Rotation & Removal

Each of the Directors shall be elected at each annual general meeting of
Shareholders and shall serve in office until the shareholder vote at the next
annual general meeting, unless they vacate their office earlier. Each Director
retiring at an annual general meeting of Shareholders is eligible to be re-
elected at that meeting.
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The Board may also appoint additional Directors (up to one-third of the
number of Directors elected or appointed) or Directors to fill a casual vacancy.
Directors so elected or appointed must retire at the next annual general
meeting, at which they may seek re-election.

A Director may be removed from office prior to the expiration of his or her term
by a special resolution passed by the Shareholders. The Board shall also be
entitled to remove from office any Director before the expiration of his or her
term of office if the director is convicted of an indictable offence, or if the
director ceases to be qualified to act as a director of a company and does not
promptly resign, and the Board may appoint a director to fill the resulting
vacancy.

(iii) Directors — Remuneration

Under the Articles, the Directors may fix the remuneration of the directors,
officers and employees of the Company. Additional remuneration may be paid
above this fixed amount to directors providing professional or other services to
the Company outside the ordinary duties of a director. Under applicable
Canadian securities law, a report on executive and director compensation is
required to be included in the Company’s Management Information Circular
distributed to Shareholders in connection with its annual meeting of
Shareholders each year.

(iv) Directors — Indemnification

Subject to the BCBCA, the Company must indemnify a director, former
director or officer or alternate director of the Company and his or her heirs and
legal personal representatives against all eligible penalties to which such
person is or may be liable, and the Company must, after the final disposition
of an eligible proceeding, pay the expenses actually and reasonably incurred
by such person in respect of that proceeding. Each director and alternate
director is deemed to have contracted with the Company on these terms.

0] Dividends

Pursuant to the Articles and subject to applicable law, the Board may from time to time
declare and authorise payment of such dividends on the Shares as they may deem
advisable, and the Board may determine the time for payment of such dividends and
the record date for determining the Shareholders entitled thereto.

Subject to the rights of the holders of Shares with special rights as to dividends (currently
there are no such special rights), any dividend paid by the Company shall be allocated
among Shareholders entitled thereto in proportion to their respective holdings of the
Shares in respect of which such dividend is being paid in accordance with the Articles.

(m) Variation of Rights

Subject to the Articles and the BCBCA, amendments to the special rights and
restrictions attached to any issued shares of the Company require the approval of the
holders of the class or series of shares affected.

(n) Alteration to the Articles

The Company’s charter documents consist of a "Notice of Articles", which sets forth the
name of the Company and the amount and type of authorised capital, and "Articles"
which govern the management of the company. The Notice of Articles is filed with the
Registrar of Companies and the Articles are filed with the company's registered and
records office. Subject to the BCBCA, the Articles regulate the business and affairs of
the Company and provide for matters including the allotment and issuance of shares,
the calling of, and voting at, Shareholders’ and directors’ meetings and the quorum
requirements for such meetings, elections to the Board and appointment of officers, the
payment of dividends, the borrowing powers and restrictions on a corporation, filling of
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vacancies, notices, types and duties of officers, the appointment of committees and
other routine conduct.

The required authorisation to amend the Notice of Articles or Articles under the BCBCA
will be specified in the BCBCA or the Articles based on the type of resolution.

An “ordinary resolution” means a resolution (a) passed at a general meeting by a simple
majority of the votes cast by shareholder voting shares that carry the right to vote at
general meetings; or (b) passed, after being submitted to all of the shareholders holding
shares that carry the right to vote at general meeting, by being consented to in writing
by shareholders holding shares that carry the right to vote at general meetings who, in
the aggregate, hold shares carrying at least a special majority of the votes entitled to be
cast on the resolution.

A “special resolution” means (a) a resolution passed at a general meeting under the
following circumstances: (i) notice of the meeting specifying the intention to propose the
resolution as a special resolution is sent to all shareholders holding shares that carry
the right to vote at general meetings at least the prescribed number of days before the
meeting; (ii) the majority of the votes cast by shareholders voting shares that carry the
right to vote at general meetings is cast in favour of the resolution; and (iii) the majority
of votes cast in favour of the resolution constitutes at least a special majority; or (b)
a resolution passed by being consented to in writing by all of the shareholders holding
shares that carry the right to vote at general meetings.

In many instances, including a change of name or amendments to the Articles, the
BCBCA or the Articles may provide for approval solely by a resolution of the directors
or by ordinary resolution of the Shareholders. If the type of resolution is not specified in
the BCBCA or the Articles, most amendments will require a special resolution of the
Shareholders to be approved by not less than two-thirds of the votes cast by the
Shareholders voting on the resolution.

Amendments to the special rights and restrictions attached to issued Shares require, in
addition to any resolution provided for by the Articles, consent by a special resolution of
the holders of the class or series of Shares affected.

Voluntary Dissolution

Pursuant to the BCBCA, the Company may apply to be dissolved if: (a) it is authorised
to do so by an ordinary resolution passed by the Shareholders; (b) it has no assets; and
(c) it (i) has no liabilities as a result of section 315(6) of the BCBCA, or (ii) has made
adequate provisions for the payment of each of its liabilities.

Pursuant to the BCBCA, the Company may liquidate if it has been authorised to do so
by a special resolution passed by the Shareholders. Concurrently, with the passing of
the special resolution, the Company: (a) must appoint a qualified liquidator; and (b) may
set, or may authorise the Board to set, the liquidator's remuneration, each as approved
by an ordinary resolution passed by the Shareholders.

If the Company is wound up, liquidated or dissolved, then, subject to applicable law and
to the rights of the holders of shares with special rights upon winding up, if any, the
assets of the Company legally available for distribution among the Shareholders, after
payment of all debts and other liabilities of the Company, shall be distributed to the
Shareholders in proportion to their respective holdings of the shares in respect of which
such distribution is being made.

Rights Attaching to CDIs

With the exception of voting rights and certain rights afforded to directly registered Shareholders,
CDI Holders generally have equivalent rights as holders whose securities are legally registered

in their own name. The ASX Settlement Rules require that all economic benefits, such as

dividends, bonus issues, rights issues or similar corporate actions flow through to CDI Holders
as if they were the directly registered legal owners of the underlying Shares.
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6.6

The ASX Settlement Rules require the Company to give notices to CDI Holders of general
meetings of Shareholders. The notice of meeting must include a voting instruction form
permitting the CDI Holder to direct CDN how to vote on a particular resolution, in accordance
with the CDI Holder's written directions. CDN is then obliged under the ASX Settlement Rules
to lodge proxy votes in accordance with the directions of CDI Holders.

CDI Holders cannot vote personally at Shareholder meetings, however, pursuant to the Articles,
CDI Holders may be invited by the Directors to attend a meeting of Shareholders, provided that
any CDI Holder that does attend a meeting of Shareholders is not to be counted in the quorum,
and is not entitled to vote at the meeting, unless that person is also a Shareholder or proxy
holder entitled to vote at the meeting.

Otherwise, the CDI Holder must convert their CDIs into directly registered Shares prior to the
relevant record date for the meeting in order to vote in person at the meeting. However, if
thereafter the former CDI Holder wishes to sell their investment on ASX, it would be necessary
to convert the Shares back to CDls.

However, there are also certain mandatory voting exclusions pursuant to the Listing Rules
which, commencing from Admission, will apply pursuant to the Articles to prevent the votes of
certain Shareholders (and CDI Holders) from being counted towards the approval of certain
resolutions, as for any ASX-listed company.

If a takeover bid or similar transaction is made in relation to the Shares of which CDN is the
registered holder, the ASX Settlement Rules require that CDN must not accept the offer made
under the takeover bid except to the extent that acceptance is authorised by the relevant CDI
Holder. In these circumstances, CDN must ensure that the offeror, pursuant to the takeover bid,
processes the takeover acceptance.

Annexure A provides a further description of the rights and entitlements attaching to CDls
generally.

Converting Between Shares and CDls
CDI Holders may at any time convert their holding of CDlIs (tradeable on ASX) to Shares by:

(a) in the case of CDIs held through the issuer sponsored sub-register, contacting the
Australian Share Registry directly to obtain the applicable request form; or

(b) in the case of CDIs which are sponsored on the CHESS sub-register, contacting their
controlling participant (usually a broker). In this case, their controlling participant will
arrange for completion of the relevant form and its return to the Australian Share
Registry.

Upon receipt of a request form the relevant number of CDIs will be cancelled. The Shares will
be transferred from CDN and be registered into the name of the CDI Holder in book entry or
certificated form on the register of Shareholders in Canada with a holding statement or a share
certificate despatched to the registered address. Trading will no longer be possible on ASX.

A holder of Shares may also convert their Shares to CDIs by contacting the Canadian Share
Registry. In this case, the Shares will be transferred from the Shareholder's name into the name
of CDN and a holding statement, reflecting the CDIs issued, will be despatched to the registered
address of the holder who converted their Shares to CDIs. The CDIs will be tradeable on ASX.

Annexure A provides a further description of these matters and the rights and entitlements
attaching to CDls generally.

Comparison of Laws

The Company, as a company incorporated under the laws of British Columbia, Canada, is
governed by the Articles and the laws of British Columbia, Canada, specifically the BCBCA. In
addition to this, as the Company's shares are listed on TSX, the Company is also governed by
the rules and regulations of the TSX.

Subject to the Company’s application for admission to the Official List being granted by ASX,
the CDIs offered by this Prospectus will be granted Official Quotation. The Listing Rules (and

MARIMACA COPPER CORP. - PROSPECTUS

94




6.7

other ASX rules) will apply to the Company (except to the extent waived by ASX from time to
time).

Annexure B summarises some material differences relating to certain laws applicable to holding
shares in an Australian public company as compared to holding Shares or CDlIs in the Company.
The summary is a general description only. It is provided as a general guide and does not
purport to be a comprehensive analysis of all the consequences resulting from holding, acquiring
or disposing of Shares or CDlIs in the Company. Further, it is not an exhaustive statement of all
relevant laws, rules, regulations and policies. The outline is not legal advice, and may not be
used or relied on for that purpose. If you are in any doubt as to your own legal position, you
should seek independent professional advice.

Material Contracts

The Directors consider that certain contracts entered into by the Company are material to the
Company or are of such a nature that an investor may wish to have particulars of them when
making an assessment of whether to apply for CDIs under the Offer.

The material provisions of such material contracts are summarised in this Section.
(a) Ausenco Services Agreement

On 10 November 2023, Marimaca's subsidiary, MCAL, entered into a services
agreement with Ausenco Chile Limitada (Ausenco) (Ausenco Services Agreement),
pursuant to which Ausenco will lead the DFS engineering workstreams as well as serve
as lead author for the planned NI 43-101 technical report with its professionals acting
as Qualified Persons for core chapters. In addition, Ausenco will also act as the
engineering lead for permitting application purposes. The estimated aggregate amount
payable under the Ausenco Services Agreement is CLP$3,869,959,609 (approximately
A$6.2 million).

The Ausenco Services Agreement continues in force until it is terminated (without
cause) by MCAL on 30 days' written notice. MCAL may also terminate the Ausenco
Services Agreement if Ausenco is in material default of its obligations under the
agreement. If a force majeure event prevents either party performing a material
obligation or obligations for a period of 4 months or more, then either party may
terminate the Ausenco Services Agreement.

(b) Option Agreement (SCM Elenita)

On 8 August 2024, the Company (via its subsidiary, MCAL) entered into a binding option
agreement to acquire four tenements (known as the Pampa Medina tenements, which
now form part of the Company's Sierra de Medina Project) from Sociedad Contractual
Minera Elenita (SCM Elenita) (Pampa Option Agreement).

The Pampa Option Agreement will also encumber water rights inherent to the mining
concessions, surface land rights acquired in favour of the mining concessions, and all
additional mining concessions acquired within a restricted area by SCM Elenita or
related third parties.

Pursuant to the Pampa Option Agreement, the consideration to be paid by the Company
to SCM Elenita to acquire 100% of the Pampa tenements totals US$12 million, to be
paid over a period of 5 years as follows:

(i) US$150,000 on signing (this amount has been paid);

(i) US$350,000 on the 12-month anniversary of signing;

(iii) US$500,000 on the 24-month anniversary of signing;

(iv) US$1,500,000 on the 36-month anniversary of signing;

(v) US$2,500,000 on the 48-month anniversary of signing; and

(vi) US$7,000,000 on the 60-month anniversary of signing.
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(c)

Upon exercise of the option by the Company, SCM Elenita will retain a 1.5% net smelter
returns royalty. MCAL has the option to buy back 1.0% of the 1.5% net smelter returns
royalty granted to SCM Elenita for US$2,000,000 at any time up to 24 months after the
commencement of commercial production from the Pampa tenements.

MCAL may exercise the purchase option either: (i) once all amounts of the fixed part of
the price have been paid in full and on time, or (ii) before the expiration of the payment
dates of the fixed part of the price if upon accepting the offer MCAL pays all outstanding
amounts.

The option will be exercised and title to the Pampa Medina tenements will transfer to
MCAL only upon payment of all of the consideration owing by MCAL to SCM Elenita
under the Pampa Option Agreement. As at the Prospectus Date, MCAL has not
exercised the option.

The Company may terminate the Pampa Option Agreement at any time, including by
failing to pay any of the instalments on time.

Option Agreement (SLM Juanita and SLM Madrugador)

On 9 December 2024, the Company (via its subsidiary, MCAL) entered into a binding
option agreement to acquire 10 tenements (known as the Madrugador tenements, which
now form part of the Company's Sierra de Medina Project) from Sociedad Legal Minera
Juanita Uno del Mineral El Desesperado (SLM Juanita) with respect to eight tenements
and Sociedad Legal Minera Madrugador Uno del Mineral de Sierra Valenzuela (SLM
Madrugador) with respect to two tenements (Madrugador Option Agreement).

The Madrugador Option Agreement will also encumber water rights inherent to the
mining concessions, surface land rights acquired in favour of the mining concessions,
all additional mining concessions acquired within a restricted area by SLM Juanita, SLM
Madrugador or related third parties, and all other rights and properties that currently
belong or may belong in the future to SLM Juanita, SLM Madrugador or their related
parties, and that are necessary or convenient to build, operate or exploit a mine or a
mineral processing plant within a restricted area.

Pursuant to the Madrugador Option Agreement, the consideration to be paid by the
Company to SLM Juanita (60% of consideration payable) and SLM Madrugador (40%
of consideration payable) to acquire 100% of the Madrugador tenements totals US$12
million, to be paid over a period of 5 years as follows:

(i) US$150,000 following satisfaction of the conditions precedent, including
registration of the Madrugador Option Agreement, mortgage and prohibition
over Madrugador tenements in favour of MCAL, with the Custodian of Mines of
Antofagasta, among others. As at the Prospectus Date, these monies are being
held in escrow;

(ii) US$250,000 on the 12-month anniversary of signing;

(iii) US$400,000 on the 24-month anniversary of signing;

(iv) US$1,200,000 on the 36-month anniversary of signing;

(v) US$3,000,000 on the 48-month anniversary of signing; and
(vi) US$7,000,000 on the 60-month anniversary of signing.

SLM Juanita and SLM Madrugador will retain a 1.5% gross revenue royalty. The royalty
will be distributed in the following proportions: 99% to SLM Juanita and 1% to SLM
Madrugador. MCAL has the option to buy back 1.0% of the 1.5% gross revenue royalty
granted to SLM Juanita and SLM Madrugador for US$1,500,000 at any time up to 24
months after the commencement of commercial production from the Madrugador
tenements. In addition, the Company has a right of first refusal to purchase all or part of
the royalty should SLM Juanita and/or Madrugador receive an offer from a third party.
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MCAL may exercise the purchase option either: (i) once all amounts of the fixed part of
the price have been paid in full and on time, or (ii) before the expiration of the payment
dates of the fixed part of the price if upon accepting the offer MCAL pays all outstanding
amounts.

The option will be exercised and title to the Madrugador tenements will transfer to MCAL
only upon payment of all of the consideration owing by MCAL to SLM Juanita and SLM
Madrugador under the Madrugador Option Agreement. As at the Prospectus Date,
MCAL has not exercised the option.

The Company may terminate the Madrugador Option Agreement at any time.
Greenstone Investor Rights Agreement

On 19 December 2019 (and as amended on 22 January 2025 pursuant to an
amendment letter), Marimaca and Greenstone Resources L.P. (Greenstone 1),
Greenstone Co-Investment No. 1 (Coro) L.P. (Greenstone 2) and Greenstone
Resources Il L.P. (Greenstone 3) (together, the Greenstone Entities and each a
Greenstone Entity) entered into an investor rights agreement (which superseded and
restated certain previous agreements dated 16 June 2015, 13 April 2018 and 31 July
2018), pursuant to which the Greenstone Entities have been granted the various rights
described below (Greenstone Investor Rights Agreement).

The Greenstone Investor Rights Agreement will terminate upon the earlier of:

(i) the mutual written consent of the Company and the Greenstone Entities; and
(i) the date on which the Greenstone Entities hold less than 10% of Shares.

As at the date of this Prospectus, the Greenstone Entities hold 25.31% of Shares.

(i) Director Appointment

The Greenstone Entities have the right to appoint one Director, for so long as
the Greenstone Entities or any other Greenstone associate or LP Investors (as
defined in the Greenstone Investor Rights Agreement) hold at least 10% of
Shares, or, two Directors for so long as the Greenstone Entities or any other
Greenstone associate or LP Investors (as defined in the Greenstone Investor
Rights Agreement) hold at least 30% of Shares (each, a Greenstone
Nominee).

(i) Steering Committee

The Company has formed a steering committee which is responsible for
assessing and reviewing the overall progress of the Projects and providing
management recommendations to the Company (Steering Committee). For so
long as the Greenstone Entities hold more than 20% of Shares, the Greenstone
Entities have the right to appoint a Greenstone Nominee or another individual
elected by the Greenstone Entities (who is acceptable to the Company) to serve
as a representative on the committee.

(iii) Information Rights

For so long as the Greenstone Entities hold at least 19.99% of Shares, the
Company must provide the Greenstone Entities with monthly and quarterly
reports relating to project development, expenditure and funding.

(iv) Pre-Emptive Rights

Subject to the approval of the TSX (or such other stock exchange upon which
the equity securities of the Company may be listed) and any shareholder or
other approval required by the Company under applicable securities laws, for
so long as the Greenstone Entities hold at least 10% of Shares, each
Greenstone Entity has the right to subscribe for and to be issued under an
offering:
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(A) In the case of an offering of Shares, such number of Shares that will
allow Greenstone 2 and Greenstone 3 a reasonable opportunity to
participate in the offering. The Company must use its reasonable best
efforts to provide Greenstone 2 and Greenstone 3 with the opportunity
to participate in the offering, such that:

)] Greenstone 2's ownership interest will be maintained at the
level immediately prior to completion of the offering; and

(m Greenstone 3's ownership interest will be maintained at
aggregate ownership interest of Greenstone 1, Greenstone 3
and Greenstone 1's limited partner investors immediately prior
to completion of the offering;

(B) In the case of an offering of Securities other than Shares, such
number of Securities that will allow Greenstone 2 and Greenstone 3 a
reasonable opportunity to participate in the offering. The Company
must use its reasonable best efforts to provide Greenstone 2 and
Greenstone 3 with the opportunity to participate in the offering, such

that:

N Greenstone 2's ownership interest will be maintained at the
level immediately prior to completion of the offering; and

(m Greenstone 3's ownership interest will be maintained at

aggregate ownership interest of Greenstone 1, Greenstone 3
and Greenstone 1's limited partner investors immediately prior
to completion of the offering,

(Greenstone Pre-Emptive Rights).

(v) The rights to exercise the Greenstone Pre-Emptive Rights in proportion to the
aggregate Ownership interest of Greenstone 1, Greenstone 3 and Greenstone
1's limited partner investors does not apply to the extent it permits any of
Greenstone 1, Greenstone 3 and Greenstone 1's partner investors to maintain
a particular percentage Ownership interest in the Company in violation of ASX
Listing Rule 6.18.

(vi) Customer Nomination Rights

The Company has granted to each entity to whom a Greenstone Entity transfers
at least 10% of Shares the right to nominate customers (the Nominated
Customers) to purchase the marketing interest of any product produced by the
Company.

The Company is obliged to use its best endeavours to negotiate offtake
agreements in a timely manner with the Nominated Customers, provided that
such terms shall be on an arms-length basis and no less favourable to the
Company than those offered to, or contained in, unconditional and binding
agreements with, third parties of substantially similar creditworthiness to the
Nominated Customer.

The Nominated Customer will have a right of first refusal over the Company's
offtake.

(e) Tembo Subscription Agreement

On 3 August 2018 (and as amended on 7 January 2025 pursuant to an amendment
letter), Marimaca and Ndovu Capital XIV B.V. (Tembo) entered into a subscription
agreement pursuant to which Tembo agreed to subscribe for 109,733,334 Shares for
approximately C$13.17 million in consideration for the rights set out below.

Each of the rights listed in paragraphs (i) to (v) below are exercisable for so long as
Tembo holds at least 10% of Shares. As at the date of this Prospectus, Tembo holds
less than 10% of Shares.
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(f)

Accordingly, the rights set out below are not presently capable of exercise by Tembo. If
Tembo holds more than 10% of Shares in the future the rights below will be re-
enlivened.

(i Participation Rights

Subject to the approval of the TSX (or such other stock exchange upon which
the equity securities of the Company may be listed) and any shareholder
approval required by the Company, Tembo has the right to participate in any
proposed issue of new Securities (e.g. where Securities are issued pro rata or
under the Omnibus Incentive Plan)). In providing a written notice of the
Securities offering to Tembo, the Company will provide Tembo with a
reasonable opportunity to participate in the offering and may have regard to
Tembo's percentage interest in Shares after completion of the offer as
compared to immediately prior to the offer.

(i) Director Appointment

Tembo may nominate one person to be appointed as a Director and will have
the right to replace that person where that person ceases to hold office as a
Director for any reason. The appointment must be on the same terms as the
Company’s other non-executive Directors.

(iii) Steering Committee

Tembo is entitled to nominate one individual for appointment to the Steering
Committee.

(iv) Information Rights

The Company must send monthly operational and financial reports on a monthly
basis and annual operating budgets (which describe the advancement of the
Marimaca Copper Project and the Company's funding commitments) on an
annual basis to Tembo.

(v) Access Rights

Tembo will be (at a reasonable time agreed between the parties) entitled to visit
the Marimaca Copper Project and all premises of Marimaca. Additionally,
Tembo has been granted reasonable access to Marimaca's books.

Mitsubishi Subscription Agreement

On 20 June 2023 (and as amended on 2 January 2025 pursuant to an amendment
letter), Marimaca and Mitsubishi Corporation (Mitsubushi) entered into a subscription
agreement pursuant to which Mitsubishi was granted the various rights described below.

In consideration for its investment, the Company issued Mitsubishi 4,640,371 Units at a
price of C$4.31 per Unit. Each Unit comprised one Share and one Warrant. Each
Warrant entitled the holder to purchase one additional Common Share at an exercise
price of C$5.60 for a period of 24 months following the closing.

As at the Prospectus Date, Mitsubishi holds more than 2.5%, but less than 5%, of
Shares.

(i) Participation Rights

Subject to the receipt of any required approval of the TSX or other stock
exchange and any shareholder approval required by law or the applicable rules
of a stock exchange, Mitsubishi has the right to participate in any proposed
issue of new Securities (except in certain prescribed circumstances (e.g. where
Securities are issued pro rata or under the Omnibus Incentive Plan)) up to that
number of Securities set out in a written notice given to Mitsubishi by the
Company.
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Mitsubishi's participation rights detailed in this paragraph 6.7(f)(i) automatically
terminate on the first date on which Mitsubishi’s holds less than 2.5% of Shares.

(ii) Top-Up Rights
If Marimaca issues Shares pursuant to:
(A) any equity-based compensation arrangements of Marimaca;

(B) the conversion, exercise or exchange of convertible securities
outstanding on 10 July 2023; or

(C) pursuant to an at-the-market offering,

(any such issuance, a Dilutive Issuance), subject to the approval of the TSX
or other stock exchange or shareholder approval required by law or the
applicable rules of the stock exchange, Mitsubishi has the right to subscribe for
up to such number of Shares (the Top-Up Right) specified by the Company.

The Top-Up Right is only exercisable following Dilutive Issuances that result in
the reduction of Mitsubishi's shareholding by an aggregate of 0.5% or more.

Mitsubishi's Top-Up Right detailed in this paragraph 6.7(f)(ii) automatically
terminates on the first date on which Mitsubishi holds less than 2.5% of Shares.

(iii) Director Appointment

For so long as it holds at least 7.5% of Shares, Mitsubishi may nominate one
person to be appointed as a Director and will have the right to replace that
person where that person ceases to hold office as a Director for any reason.
The appointment must be on the same terms as the Company’s other non-
executive Directors.

(iv) Technical and Environmental Committee

Marimaca has formed a technical and environmental committee of up to seven
members to review and make recommendations to the Board with respect to all
material technical and environmental decisions to be made in respect of the
Marimaca Copper Project (Technical and Environmental Committee).

Up to the earlier date on which Mitsubishi:
(A) holds less than 2.5% of Shares; or

(B) 180 days after Marimaca publishes the DFS for the Marimaca Oxide
Deposit on SEDAR+,

Mitsubishi is entitled to nominate two individuals for appointment to the
Technical and Environmental Committee, provided that they are acceptable to
the Company. Mitsubishi may also appoint a non-voting observer to the
Technical and Environmental Committee from time to time.

(v) Information Rights

Mitsubishi is entitled to access all information provided to the members of the
Technical and Environmental Committee until such time as Mitsubishi:

(A) holds less than 2.5% of Shares; or

(B) Mitsubishi's right to appoint a member to the Technical and
Environmental Committee is terminated.

(9) Assore Subscription Agreement
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On 16 July 2024 (and as amended on 21 January 2025 pursuant to an amendment
letter), the Company announced a strategic investment of C$68 million in the Company
by Assore International Holdings Limited (Assore), consisting of

(i the acquisition of 9,417,210 Shares by Assore from an affiliate of Tembo, Ndovu
Capital XIV B.V. at a price of C$4.50 per Share; and

(i) the issuance of 5,725,000 Units to Assore by way of a non-brokered private
placement.

Each Unit consists of one Share and one half of one Warrant at a price of C$4.50 per
Unit. Each Warrant entitles Assore to purchase one additional Share at an exercise
price of C$5.85 per Share for a period of 18 months following Assore's investment.

In consideration for its investment, Assore was granted the various rights set out below.
As at the date of this Prospectus, Assore holds 14.99% of Shares.
(iii) Participation Rights

Subject to the approval of the TSX (or such other stock exchange upon which
the Securities of the Company may be listed) and any shareholder approval
required by the Company, Assore has a first right of refusal to participate in any
proposed issue of new Securities (except in certain prescribed circumstances
(e.g. where Securities are issued on a pro rata basis to all Shareholders or
under the Omnibus Incentive Plan)). In providing a written notice of the
Securities offering to Assore (including price and all other details of the offering),
the Company will use its reasonable best efforts to provide Assore with the
opportunity to participate in a proportion of the offering on the same terms as
all other investors such that Assore's percentage shareholding in the Company
will be maintained at the level immediately prior to completion of the offering
(subject to such number of Securities issued to Assore not exceeding the
standstill threshold).

Assore's participation rights detailed in this paragraph 6.7(g)(iii) automatically
terminate on the first date on which Assore holds less than 12.5% of Shares.

(iv) Director Appointment

For so long as it holds at least 12.5% of Shares, Assore may nominate one
person to be appointed as a Director. The appointment must be on the same
terms as the Company’s other non-executive directors.

If the ratio of Assore's percentage shareholding to its proportionate
representation on the Board following exercise of the additional Board
nomination right equals or exceeds 0.99, Assore will have the right to nominate
one additional person to be appointed as a Director.

Assore will have the right to replace a person previously appointed as a Director
where that person ceases to hold office as a Director for any reason.

(v) Technical and Environmental Committee
Up to the earlier date on which Assore:
(A) holds less than 12.5% of Shares; or

(B) 180 days after Marimaca publishes the DFS for the Marimaca Oxide
Deposit on SEDAR+,

Assore is entitled to appoint one individual to the Company's Technical and
Environmental Committee, provided that they are acceptable to the Company.
Assore may also appoint a non-voting observer to the Technical and
Environmental Committee from time to time.
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(vi) Information and Access Rights
For so long as it holds at least 12.5% of Shares:

(A) Assore is entitled to access all information provided to the members of
the Technical and Environmental Committee; and

(B) Assore and its representatives are entitled to, upon reasonable notice
to the Company and at reasonable times of business and at its own cost
and risk, visit the Marimaca Copper Project and inspect the books and
records of the Company.

(vii) Standstill Restrictions

Until 22 July 2025, Assore cannot, without the prior written consent of the
Company:

(A) acquire or agree to acquire, individually or jointly or in concert with any
other person, any Shares, other than:

N in connection with its Participation Right (summarised in
Section 6.7(g)(iii) above);

(1 an acquisition that would not increase its ownership (on a fully-
diluted basis) above 15% of Shares;

{n) Shares acquired as a result of the exercise of Warrants; or
(V) the purchase of up to 756,695 Shares from Tembo.

(B) be involved in the solicitation of proxies or voting with respect to any of
the Shares; or

(©) engage in discussions or negotiations with regard to a proposal for a
takeover of the Company,

(together, the Standstill Restrictions).

The Standstill Restrictions will cease to apply in the event the Company
announces a change of control. Assore may not otherwise increase its
ownership in the Company above 19.99% of Shares without the Company's
consent and subject to compliance with applicable Canadian securities laws
and the rules and regulations of the TSX.

(h) Osisko Investment Agreement and Royalty Agreement

These agreements relate to the purchase of net smelter return royalties over any future
products produced by the Company's Subsidiaries.

On 8 September 2022, Marimaca and its Subsidiaries entered into an investment
agreement (Osisko Investment Agreement) and royalty agreement (Osisko Royalty
Agreement) with Osisko Gold Royalties Limited (Osisko), under which the Subsidiaries
sold a net smelter returns royalty of 1% to Osisko to be calculated quarterly with respect
certain rights, including a right of first refusal with respect to any royalty or similar interest
proposed to be granted in connection with the financing of the Marimaca Copper Project
and to any products sold by the Subsidiaries (less certain discounts such as
transportation costs, costs incurred in connection with refinement or smelting of
products, royalties, fees, and taxes levied by or payable to any governmental authority,
and insurance costs) in consideration for US$15,500,000. The royalty in favour of
Osisko is granted in perpetuity.

Osisko has the right to assign, transfer, pledge, mortgage or otherwise convey its rights
under the Osisko Royalty Agreement without the consent of Marimaca or the
Subsidiaries. Marimaca cannot directly or indirectly sell, assign, transfer, convey, lease,
license or otherwise dispose of all or a portion of the shares in the capitals of
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6.8

6.9

Subsidiaries, unless the conditions set forth in the Osisko Royalty Agreement are met.
The Subsidiaries cannot sell, assign, transfer, convey, lease, license, charge, pledge,
mortgage or otherwise dispose of the mining concessions or assign, transfer or
otherwise convey the Osisko Royalty Agreement, except in accordance with the
agreement.

Under the Osisko Investment Agreement, the Company agreed to exercise certain
buyback rights in respect of royalties granted in relation to the Marimaca 1-23 mining
concessions and the La Atomica mining concessions prior to commercial production,
which total $6.0 million in aggregate.

The royalty applies to 19 mining concessions held by the Subsidiaries as at the date of
the agreement as well as any additional mining concessions acquired by the
Subsidiaries within a certain area set out in the agreement.

(i) Material contracts regarding Directors, key management personnel and other
related parties

Refer to Section 3.3 for information regarding the Company's agreements with
Directors, key management personnel and other related parties of the Company.

Related Party Transactions

Other than as disclosed elsewhere in this Prospectus, there are no existing agreements or
arrangements and there are currently no proposed transactions in which the Company was, or
is to be, a participant, and in which any related party of the Company has or will have a direct
or indirect material interest.

All future related party arrangements (if any) will be determined by the Board, having regard to
their duties as Directors, and, where required, all requisite approvals, including but not limited
to Shareholder approval, will be obtained if required. The Board monitors compliance with the
law in relation to related party transactions via internal controls and Directors may obtain
independent legal advice, where required.

Omnibus Incentive Plan

The Company has established employee incentive plans to encourage its executive officers and
employees to become shareholders of the Company to align their interests with those of the
Company’s shareholders. Equity participation was originally accomplished through a stock
option plan adopted by the Company on 27 June 2018 (the Stock Option Plan) and is currently
accomplished through an omnibus incentive plan adopted by the Company on 18 November
2020 (the Omnibus Incentive Plan and collectively with the Stock Option Plan, the Equity
Based Incentive Plans).

Although no further Options will be granted under the Stock Option Plan, certain Options
previously granted under the Stock Option Plan remain outstanding as at the Prospectus Date.
All outstanding Options under the Stock Option Plan and the Omnibus Incentive Plan are held
by directors, officers, employees or consultants of the Company.

The purpose of the Equity Based Incentive Plans is to advance the interests of the Company
and its shareholders by encouraging Eligible Participants to acquire shares, thereby aligning
their interests with shareholders increasing their proprietary interest in the Company and
encouraging them to remain associated with the Company. Grants under the Equity Based
Incentive Plans are intended to provide long-term awards linked directly to the market value
performance of the Company’s shares.

Individual grants are determined by an assessment of the individual's current and expected
future performance, level of responsibilities, the importance of his or her position, his or her
contribution to the Company and previous Option grants and exercise prices, including:

(a) the remuneration paid to the employee or consultant as at the award date in relation to
the total remuneration payable by the Company to all of its employees and consultants
as at the award date;
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(b) the length of time that the employee or consultant has been employed or engaged by
the Company; and

(c) the quality of work performed by the employee or consultant.

A copy of the Omnibus Incentive Plan can be obtained by contacting the Company and
otherwise from the Company's profile on SEDAR+.

The maximum number of securities permitted to be issued under the Omnibus Incentive Plan at
any time is equal to 10% of the outstanding Shares on issue, less any Shares underlying Options
previously granted under the Stock Option Plan or other similar compensation arrangement
entered into by the Company. As at the Prospectus Date, the Company has an amount of
597,787 RSUs capacity available under the Omnibus Incentive Plan.

6.10 Terms and Conditions of the Options

As at the Prospectus Date, the Company had 6,650,001 Options on issue, as follows:

Number Exercise Price Vesting
(C$%) Expiry Date
395,001 $1.25 21 April 2025 Vested
1,575,000 $3.20 25 September 2025 Vested
200,000 $4.60 25 March 2026 Vested
2,695,000 $5.00 6 May 2026 Vested
100,000 $4.39 18 October 2026 Vested
1,020,000 $3.69 23 December 2026  Vested
465,000 $4.00 19 May 2028 310,000 have vested
155,000 will vest on 19 May 2025
200,000 $3.40 14 November 2028 133,334 have vested
66,666 will vest on 14 November
2025
6,650,001

All Options are subject to the terms of either the Stock Option Plan (for those Options issued
prior to 18 November 2020) or the Omnibus Incentive Plan (for those Options issued after 18
November 2020). The key terms of the Equity Based Incentive Plans are summarised below:

(a) Eligible Participants

The Omnibus Incentive Plan provides that Options and RSUs may be granted to
directors, officers, employees or consultants of the Company or its affiliates.

The maximum number of the Company’s securities issuable to insiders under the
Omnibus Incentive Plan, when combined with the number of Shares issuable under
other equity-based compensation arrangements (including the Stock Option Plan),
cannot exceed 10% of the number of issued and outstanding Shares. In addition, the
maximum number of the Company’s securities issuable to insiders under the Omnibus
Incentive Plan within any one-year period, when combined with the number of Shares
issuable under other equity-based compensation arrangements (including the Stock
Option Plan), cannot exceed 10% of the number of issued and outstanding Shares.

(b) Vesting
All Options and RSUs granted pursuant to the Stock Option Plan and the Omnibus
Incentive Plan are subject to vesting requirements and other conditions as may be
prescribed at the time of grant.

(c) Exercise Price
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Under both the Stock Option Plan and the Omnibus Incentive Plan, the Board has sole
discretion to set the exercise price of an Option; however, the exercise price may not
be less than the closing price of the Shares on the day immediately preceding the date
of the Option grant. RSUs awarded under the Omnibus Incentive Plan do not have an
exercise price, given the nature of those awards.

(d) Quotation

Neither the Omnibus Incentive Plan nor the Stock Option Plan permit the quotation of
Options or RSUs.

(e) Rights

Under the Omnibus Incentive Plan, neither the holder of an Option or RSU nor their
personal representatives or legatees have any rights whatsoever as a Shareholder in
respect of any Shares covered by the relevant Awards until such Award has been duly
exercised, as applicable, and settled and Shares have been issued in respect thereof.
No adjustment may be made for dividends or other rights for which the record date is
prior to the date such Shares have been issued.

The Stock Option Plan does not confer any voting or other Shareholder rights on Option
holders.

(f) Dividend Equivalent

Under the Omnibus Incentive Plan, a Dividend Equivalent, being a cash credit
equivalent in value to a dividend paid on a Share and credited in additional RSUs, may,
as determined by the Board in its sole discretion, be awarded in respect of unvested
RSUs on the same basis as cash dividends declared and paid on Shares as if the RSU
holder was a Shareholder on the relevant record date.

Dividend Equivalents, if any, will be credited to the RSU holder in additional RSUs, the
number of which shall be equal to a fraction where the numerator is the product of (i)
the number of RSUs held by the RSU holder on the date that dividends are paid
multiplied by (ii) the dividend paid per Share, and the denominator of which is the market
value of one Share calculated on the date that dividends are paid.

Any additional RSUs credited to an RSU holder as a Dividend Equivalent shall be
subject to the same terms and conditions as the RSUs in respect of which such
additional RSUs are credited.

In the event that a holder's applicable RSUs do not vest, all Dividend Equivalents, if any,
associated with such RSUs will be forfeited by the holder and returned to the Company's
account.

(9) Term

Under the Stock Option Plan, the term of any Option was fixed by the Board at the time
the particular Option was awarded, provided that such date could not be later than the
fifth anniversary of the award date of such Option. Under the Omnibus Incentive Plan,
the term of awards shall be the date so fixed by the Board at the time the particular
award is granted, provided that the term of an Option shall not exceed 10 years from
the date of grant. The Board has discretion to determine the maximum period during
which an RSU may remain outstanding prior to settlement (the Restriction Period). At
the conclusion of the applicable Restriction Period, the relevant class of RSUs will
expire.

If an Option holder holding Options granted under the Stock Option Plan is unable to
exercise an Option that would otherwise expire because of a trading blackout imposed
by the Company, the term of Options granted under the Stock Option Plan is
automatically extended until the tenth business day following the expiry of the trading
blackout.

(h) Expiration or Termination
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Under the Stock Option Plan, an Option held by an employee or consultant will expire
immediately in the event an employee or consultant ceases to be an employee or
consultant, as applicable, as a result of termination for cause or as the result of an order
of the British Columbia Securities Commission (BCSC) or the TSX. Unless otherwise
determined by the Board in its discretion, in the event the employee or consultant
ceases to be an employee or consultant as a result of termination without cause or
resigns, an Option will expire 60 days following the date the person ceases to be an
employee or consultant. In addition, and unless otherwise determined by the Board in
its discretion, an Option will expire 90 days after a director ceases to be a director unless
the director continues to be an employee of the Company in which case the expiry date
will remain unchanged. If a director ceases to be a director of the Company as the result
of: (a) ceasing to meet the qualifications contained in the BCBCA; (b) a special
resolution having been passed by the shareholders of the Company; or (c) an order of
the BCSC or the TSX, the expiry date shall be the date the director ceases to be a
director of the Company. In the event of the death of an Option holder, the Options shall
expire on the first anniversary of the Option holder’s death.

Under the Omnibus Incentive Plan, Awards will expire as follows on termination:

(i) Voluntary Resignation: All unvested Awards are immediately forfeited on the
termination date and any vested Awards remain exercisable until the earlier of
90 days following the termination date and the expiry date of the Award.

(ii) Termination for Cause: All vested and unvested Options immediately terminate
and all unvested RSUs are immediately forfeited on the termination date.

(iii) Termination for convenience: All unvested Options immediately terminate, and
any vested Options remain exercisable until the earlier of 90 days following the
termination date and the expiry date of the Option. All RSUs remain outstanding
and in effect pursuant to the terms of the applicable award agreement, which
may be accelerated by the Board in its discretion. If the Board determines that
the vesting conditions are not met for such awards, then all unvested RSUs
credited to the departing individual shall be forfeited or cancelled; if the vesting
conditions for such awards are met, they shall be settled.

(iv) Termination Due to Disability or Retirement: All unvested Options immediately
terminate, and any vested Options remain exercisable until the earlier of 90
days following the vesting date of the Option and the expiry date of the Option.
RSUs continue to vest as provided for in (iii) above.

(v) Termination Due to Death: Vested Options remain exercisable until the earlier
of six months following the date of the participant's death and the expiry date of
the Option. RSUs continue to vest in accordance with (iii) above.

(vi) Termination in Connection with a Change of Control: If, after a Change of
Control (as defined in the Omnibus Incentive Plan), an Award holder who was
also an officer or employee of, or a consultant to, the Company prior to the
change of control, has their position, employment, or consulting agreement
terminated, or such Award holder is constructively dismissed, on or during the
12-month period immediately following a Change of Control, then all of the
Award holder's unvested RSUs immediately vest and any vested Options
remain exercisable until the earlier of ninety (90) days following the termination
date and the expiry date of the Option.

(i) Assignability
Except as specifically approved by the Board, neither Options granted under the Stock
Option Plan nor Awards made under the Omnibus Incentive Plan may be assigned or

transferred, provided that a personal representative may exercise awards granted under
either plan on behalf of award holders.

() Amendment
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The Company may from time-to-time amend either the Stock Option Plan or the
Omnibus Incentive Plan, or the terms of any awards granted under them, in each case
in accordance with the terms thereof.

Under the Omnibus Incentive Plan, any such amendment shall not adversely alter or
impair the rights of an award holder without their consent and shall be subject to receipt
of any required regulatory approvals, including the approval of the TSX. Shareholder
approval will be required for (i) any increase to the maximum number of shares issuable
pursuant to Options or RSUs, (ii) any amendment that reduces the exercise price of an
Option or any cancellation of an Option and replacement of such Option with an Option
with a lower exercise price, (iii) any amendment that extends the expiry date of any
Option or the Restriction Period of any RSU beyond the original expiry date or
Restriction Period, (iv) any amendment that increases the maximum number of Shares
that may be issued to insiders under the Omnibus Incentive Plan or any other equity-
based compensation arrangements (including the Stock Option Plan) at any time or in
any one year period and (v) any amendment to the definition of an Eligible Participant.

Subject to applicable and the requirements of the TSX, the Company may make the
following amendments to the Omnibus Incentive Plan without shareholder approval: (i)
any amendment to the vesting or assignability provisions of an Award, (ii) any extension
to the expiration date of an Award that does not extend the term of the Award past the
original expiration date, (iii) any amendment relating to the effect of participant’s
employment or engagement, (iv) any amendment that accelerates the date on which an
Option may be exercised, (v) any amendment necessary to comply with applicable or
the requirements of the TSX, (vi) any amendments of a housekeeping nature, including
amendments to clarify the meaning of an existing provisions or to fix a typographical
error, (vii) any amendment regarding the administration of the Omnibus Incentive Plan,
(viii) any amendment to add provisions permitting the grant of Awards settled otherwise
than with Shares issued from treasury or to adopt a clawback provision applicable to
equity compensation and (ix) any other amendment that does not otherwise require
shareholder approval.

(k) Cashless Exercises

In order to facilitate the payment of the exercise price of Options, both the Stock Option
Plan and the Omnibus Incentive Plan have a cashless exercise feature pursuant to
which a participant may elect to undertake a “net exercise” subject to the procedures
set out in the applicable plan, including the consent of the Board, where required. Under
the Omnibus Incentive Plan, on any exercise of a cashless exercise right, the participant
will be entitled to receive that number of Shares as is obtained by (i) subtracting the
aggregate exercise price in respect of the Options from the aggregate market value of
the underlying Shares on the business day immediately preceding the exercise date, (ii)
subtracting the amount of tax withholding obligations in respect of such exercise and
(iii) dividing the net amount by the market value of a Share on the business day
immediately preceding the exercise date.

Under the Stock Option Plan, an Option Holder may elect to surrender to the Company
a Stock Appreciation Right (as that term is defined in the Stock Option Plan),
unexercised, and the Option with which it is included, or any portion thereof, and in
exchange to receive from the Company that number of Shares having an aggregate
value equal to the excess of the value of one Share over the purchase price
per Share specified in such Option, times the number of Shares called for by the
Option, or portion thereof, which is so surrendered. The value of a Share shall be
determined for these purposes, unless otherwise specified or permitted by applicable
regulatory policies, based on the weighted average trading price per Share for the five
trading days immediately preceding the date the exercise notice is provided to the
Company.

)] Cash Redemption of RSUs

Under the Omnibus Incentive Plan, holders of RSUs may elect to redeem a portion (and
only such portion) of its vested RSUs for a cash amount equal to the tax obligations
associated with the aggregate number of RSUs to be settled, in lieu of receiving Shares
for such RSUs.
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6.11

6.12

Impact of a Change of Control

If a Change of Control (as defined in the Stock Option Plan) occurs, all Options
outstanding under the Stock Option Plan will vest, whereupon all Options may be
exercised in whole or in part by the Option holders.

Under the Omnibus Incentive Plan all Awards immediately vest and become exercisable
on the occurrence of a Change of Control resulting from the completion of a Change of
Control Transaction (in each case, as defined in the Omnibus Incentive Plan). The
Board has the power, in its sole discretion, to modify the terms of the Omnibus Incentive
Plan or Awards granted under it, to assist participants to sell into a takeover bid or
participate in any other transaction leading to a Change of Control. In the event of a
take-over bid or any other transaction leading to a Change of Control, the Board shall
have the power, in its sole discretion, to (i) provide that any or all Awards shall thereupon
terminate, provided that outstanding Awards that have vested shall remain exercisable
until consummation of such Change of Control Transaction, and (ii) permit participants
to conditionally exercise their vested Options, such conditional exercise to be
conditional upon the take-up by such offeror of the Shares or other securities tendered
to such take-over bid in accordance with the terms of such take-over bid (or the
effectiveness of such other transaction leading to a Change of Control).

If the Company completes a Change of Control that does not result from a Change of
Control Transaction and, within 12 months following such Change of Control, an Eligible
Participant who was also an officer or employee of the Company prior to such Change
of Control has their position terminated or is constructively dismissed, then all unvested
Awards held by such Eligible Participant shall immediately vest and become
exercisable, and remain open for exercise until the earlier of their applicable expiry date
and the date that is 90 days after such termination or dismissal.

Terms and Conditions of the Warrants

As at the Prospectus Date, the Company had the following Warrants on issue:

Number Exercise Price (C$) Expiry Date
4,640,3711 $5.60 11 July 2025
2,862,5007 $5.85 7 February 2026
500,0003 $5.85 7 February 2026
8,002,871

Notes:

1. In July 2023, the Company issued 4,640,371 Warrants in connection with the completion of the non-brokered
private placement with Mitsubishi, in which it issued 4,640,371 Units at a price of C$4.31 per unit. Each unit
comprised one Share and one Warrant. Each Warrant entitled the holder to purchase one additional Common
Share at an exercise price of C$5.60 for a period of 24 months following the closing.

2. On 16 July 2024, the Company announced a strategic investment of C$68 million in the Company by Assore,
consisting of (i) the acquisition of 9,417,210 Shares by Assore from an affiliate of Tembo, Ndovu Capital XIV B.V.
at a price of C$4.50 per Share and (i) the issuance of 5,725,000 Units to Assore by way of a non-brokered private
placement. Each Unit consists of one Share and one half of one Warrant at a price of C$4.50 per Unit. Each
Warrant will entitle Assore to purchase one additional Share at an exercise price of C$5.85 per Share for a period
of 18 months following Assore's investment.

3. Atthe same time as Assore, Ithaki Limited (Ithaki) subscribed for 1,000,000 Units by way of private placement at a
price of C$4.50 per Share. Each Unit consists of one Share and one half of one Warrant at a price of C$4.50 per
Unit. Each Warrant will entitle Ithaki to purchase one additional Share at an exercise price of C$5.85 per Share for
a period of 18 months following closing of investment.

A summary of the material terms and conditions of the subscription agreements entered into by
the Company with Mitsubishi and Assore (and under which the Warrants were granted) are set
out in Section 6.7.

Terms and Conditions of the Restricted Share Units

As at the Prospectus Date, the Company had 2,853,921 RSUs on issue, all of which were issued
under the Omnibus Incentive Plan to remunerate and incentivise various directors, employees
and consultants of the Company, as follows:

MARIMACA COPPER CORP. - PROSPECTUS

108
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End of Restriction Vesting Condition

Period
40,000 10 March 2028 Vested
44,000 25 March 2028 Vested
113,871 6 May 2028 Vested
172,683 24 December 2029 Vested
279,167 19 May 2030 240,278 have vested

38,889 will vest on 19 May 2025, subject to the
recipient remaining employed or engaged by the

Company
4,200 14 November 2030 Vested
855,000 29 February 2031 465,000 have vested

195,000 will vest on 29 February 2025, subject to the
recipient remaining employed or engaged by the
Company

195,000 will vest on 29 February 2026, subject to the
recipient remaining employed or engaged by the
Company

60,000 4 November 2031 20,004 have vested

19,998 will vest on 4 November 2025, subject to the
recipient remaining employed or engaged by the
Company

19,998 will vest on 4 November 2026, subject to the
recipient remaining employed or engaged by the
Company

1,285,000 30 December 2031 661,672 have vested

311,663 will vest on 30 December 2025, subject to the
recipient remaining employed or engaged by the
Company

311,663 will vest on 30 December 2026, subject to the
recipient remaining employed or engaged by the
Company

2,853,921

Each RSU may be redeemed for one Share. The Company currently has 1,086,650 unvested
RSUs on issue, which if vested and redeemed as Shares would comprise approximately 1.08%
of Shares in the Company on an undiluted basis.

For further detail regarding the process undertaken by the Compensation Committee in
determining the issuance of RSUs to employees, directors and consultants of the Company
refer to Section 3.4(g) above.

The RSUs are all subject to the terms of the Omnibus Incentive Plan, a summary of which is
included in Section 6.10 above.

Effect of the Offer on Control and Substantial Shareholders

To the best of the knowledge of the Company based on the available information, as at the
Prospectus Date the following Shareholders hold a voting power of over 5% of the Shares on
issue:

Name Number of CDIs/Shares Percentage of CDIs/Shares
Greenstone Capital LLP 25,565,823 25.31%
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6.15

Assore International
Holdings Ltd.

Ithaki Ltd. 9,664,771 9.47%

Note: The above table is based upon information provided by each of the Shareholders' representatives and insider
filings made by Shareholders pursuant to applicable securities laws and other Shareholder information. The Company
has no reason to believe that such information is false or misleading in any material respect. However, the information
cannot be verified with complete certainty due to limits on the availability and reliability of information, the voluntary
nature of the information gathering process and other limitations and uncertainties. No representation can therefore be
given as to the accuracy of any of the information.

15,142,210 14.99%

The Offer will have no or negligible effect on the voting power held in the Company by substantial
Shareholders.

Interests and Benefits

No Director or proposed director of the Company (or entity in which they are a director and/or a
shareholder) has, or has had in the two years before the Prospectus Date, any interests in:

(a) the formation or promotion of the Company;

(b) property acquired or proposed to be acquired by the Company in connection with its
formation or promotion of the Offer; or

(c) the Offer, and

no amounts have been paid or agreed to be paid and no value or other benefit has been given
or agreed to be given to:

(d) any Director or proposed director of the Company to induce him or her to become, or to
qualify as, a Director; or

(e) any Director or proposed director of the Company for services which he (or an entity in
which they are a partner or director) has provided in connection with the formation or
promotion of the Company or the Offer,

except as disclosed in this Prospectus.
Interests of Promoters, Experts and Advisers
(a) No interests except as disclosed

No promoter or other person named in this Prospectus as having performed a function
in a professional, advisory or other capacity in connection with the preparation or
distribution of this Prospectus (or entity in which they are a partner or director) holds,
has, or has had in the two (2) years before the Prospectus Date, any interest in:

(i) the formation or promotion of the Company;

(ii) property acquired or proposed to be acquired by the Company in connection
with its formation or promotion or the Offer; or

(i) the Offer,

and no amounts have been paid or agreed to be paid and no value or other benefit has
been given or agreed to be paid to a promoter or any person named in this Prospectus
as having performed a function in a professional, advisory or other capacity in
connection with the preparation or distribution of this Prospectus (or entity in which they
are a partner or director), provided in connection with the formation or promotion of the
Company or the Offer, except as provided in this Section 6.15 or as disclosed elsewhere
in this Prospectus.

(b) Australian Legal Adviser

Thomson Geer has acted as the Australian legal adviser to the Company in relation to
this Prospectus. In respect of this work, Thomson Geer will be paid approximately

MARIMACA COPPER CORP. - PROSPECTUS

110




6.16

A$202,829 for these services. During the two (2) years preceding the lodgement of this
Prospectus with ASIC, Thomson Geer has not received any fees from the Company for
any other services.

Canadian Legal Adviser

Cassels Brock & Blackwell LLP has acted as the Canadian legal adviser to the
Company in relation to this Prospectus. In respect of this work, Cassels Brock &
Blackwell LLP will be paid approximately A$137,500 for these services. During the two
(2) years preceding the lodgement of this Prospectus with ASIC, Cassels Brock &
Blackwell LLP has received approximately C$277,067.09 in fees from the Company for
providing legal services.

Chilean Legal Adviser

Carey has acted as Chilean legal adviser to the Company and prepared the Chilean
Solicitor's Report in Annexure E. In respect of this work, Carey will be paid
approximately A$46,154 for these services. During the two (2) years preceding the
lodgement of this Prospectus with ASIC, Carey has received approximately
C$487,282.14 in fees from the Company for legal services.

Investigating Accountant

BDO Corporate Finance Australia Pty Ltd has acted as the Company's Investigating
Accountant and prepared the Investigating Accountant's Report in Annexure C of this
Prospectus for the Company. In respect of this work, BDO Corporate Finance Australia
Pty Ltd will be paid approximately A$20,000 by the Company. During the two (2) years
preceding the lodgement of this Prospectus with ASIC, BDO Corporate Finance
Australia Pty Ltd has not received any fees from the Company for any other services.

Independent Technical Expert

SRK Consulting (Australasia) Pty Ltd has prepared the Independent Technical Expert's
Report in Annexure D for the Company. In respect of this work, SRK Consulting
(Australasia) Pty Ltd will be paid approximately A$99,000 by the Company. During the
two (2) years preceding the lodgement of this Prospectus with ASIC, SRK Consulting
(Australasia) Pty Ltd has not received any fees from the Company for any other
services.

Australian Share Registry

Computershare Investor Services Pty Limited has been appointed to conduct the
Company's registry functions for the CDIs and to provide administrative services in
respect to the processing of Applications received pursuant to this Prospectus, and will
be paid for these services on industry standard terms and conditions.

Canadian Share Registry

Computershare Investor Services Inc. acts as the Company’s transfer agent in Canada
and is paid for these services on industry standard terms and conditions.

Auditor

PricewaterhouseCoopers LLP has been appointed to act as independent auditor to the
Company. The Company estimates it will pay PricewaterhouseCoopers LLP a total of
A$33,000 for these services in connection with this Prospectus. During the two (2) years
preceding lodgement of this Prospectus with ASIC, PricewaterhouseCoopers LLP has
provided audit services to the Company, the total value of these services was
C$541,694.90.

Costs of the Offer

The total costs of the Offer payable by the Company are:
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Item of expenditure

A$'

ASIC Lodgement Fee 5,000
ASX Listing Fee 156,108
Australian Legal Counsel Fees 202,829
Canadian Legal Counsel Fees 137,500
Investigating Accountant's Report 20,000
Independent Technical Expert's Report 99,000
Chilean Solicitor's Report 46,154
Auditor Fees 33,000
Other Fees and Contingency 34,980
TOTAL 734,570
Notes:

1.

The table above contains the AUD equivalent of various payments which will ultimately be paid in other

currencies (particularly the USD and CAD). The AUD equivalents of those payments will naturally fluctuate with
exchange rates. Assumes exchange rates of A$1 = C$0.91 and A$1 = US$0.65.

6.17 Regulatory Relief

(a)

ASIC exemptions, modifications and relief

Pursuant to ASIC Class Order CO 14/827 (Class Order), ASIC has given class order
relief for offers for the issue or sale of CDIs, where the underlying foreign securities are
quoted on ASX and are held by CDN as the depositary nominee. The purpose of the
relief is to remove any uncertainty about how offers of CDIs over underlying foreign
securities are regulated under the Corporations Act, ensuring offers of CDlIs are
regulated as an offer of securities under the disclosure provisions of Chapter 6D of the

Corporations Act.

Pursuant to the Class Order, the Company provides the following information:

Topic
Nature of CDIs

Description

The Shares to be issued pursuant to the Offer will trade on ASX in
the form of CDIs if and when ASX grants Quotation to those
securities.

A CDI is a unit of beneficial ownership in a Share, where the
underlying Share is registered in the name of a depositary
nominee (being CHESS Depositary Nominees Pty Ltd (CDN)), for
the purpose of effectively enabling the Share to be traded on ASX.

For further information see Section 6.4 and Annexure A.

Specific
features of
CDlIs

The main difference between holding CDIs and Shares is that the
holder of CDIs has beneficial ownership of the underlying Shares
instead of legal title. Legal title to the underlying Shares is held by
CDN for the benefit of the CDI Holder.

Each CDI will represent one (1) underlying Share.

CDI Holders have the same economic benefits of holding the
underlying Shares. CDI Holders are able to transfer and settle
transactions electronically on ASX.

With the exception of voting rights and certain other rights of
Shareholders under Canadian law (as detailed in Section 6.3), the
CDI Holders are generally entitled to equivalent rights and
entitlements as if they were the legal owners of Shares. CDI
Holders will receive notices of general meetings of Shareholders.
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Topic

Description
For further information see Section 6.4 and Annexure A.

Identity and
role of the
depositary
nominee

The Shares underlying the CDIs to be issued pursuant to this
Prospectus will be registered in the name of CDN. CDN is a wholly
owned subsidiary of ASX established specifically to fulfil the
functions of the depositary nominee for the CDls.

CDN holds an Australian Financial Services Licence (licence
number 254514) that authorises it to provide custodial and
depositary services to retail and wholesale clients. It is also
admitted as a participant in the CHESS facility.

Legal title to the underlying Shares is held by CDN for the benefit
of the CDI Holder. CDN is obliged not to dispose of the underlying
securities, nor to create any interest (including a security interest)
which is inconsistent with the title of CDN to the underlying
securities or the interests of the holders of CDlIs in respect of those
securities, except as otherwise specifically allowed for under the
ASX Settlement Rules.

By completing an Application Form, an Applicant will apply for
Shares to be issued to CDN, and the Company will in turn issue
CDils to the Applicant.

CDN receives no fees from investors for acting as the depositary
nominee in respect of CDlIs.

How to convert
CDls into
Shares

Information on how to convert CDIs into Shares is detailed in
Section 6.5 and Annexure A.

Voting rights

CDI Holders cannot vote personally at Shareholder meetings.

As CDI Holders are not the legal owners of underlying Shares,
CDN, which holds legal title to the Shares underlying the CDls, is
entitled to vote at Shareholder meetings of the Company on the
instruction of the CDI Holders on a poll, not on a show of hands.

CDI Holders are entitled to give instructions for one (1) vote for
every underlying Share held by CDN.

Alternatively, the CDI Holder can, if they wish, request to convert
their CDIs into Shares prior to the record date for the relevant
meeting in order to vote in person at the meeting.

For further information see Sections 6.3 and 6.4 and Annexure A.

Dividends or
other
distributions

The ASX Settlement Rules require that all economic benefits, such
as dividends, bonus issues, or other distributions flow through to
CDI Holders as if they were the legal owners of the underlying
securities.

As each CDI will represent one (1) underlying Share, in the event
the Company pays a dividend or undertakes a distribution CDI
Holders will receive the same benefit as if they were holding
Shares.

Corporate
actions

Further to the information above, the ASX Settlement Rules
require that all economic benefits, such as dividends, bonus
issues, rights issues or similar corporate actions flow through to
CDI Holders as if they were the legal owners of the underlying
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Topic Description

securities. The same applies to other corporate actions such as
reorganisations of capital.

However, in some cases, marginal differences may exist between
the resulting entitlements of CDI Holders and the entitlements they
would have accrued if they held Shares directly. This is because,
for the purposes of certain corporate actions, CDN's holding of
Shares is, for Canadian legal reasons, treated as a single holding,
rather than as a number of smaller separate holdings
corresponding to the individual interests of CDI Holders (thus, for
example, CDI Holders will not benefit to the same extent from the
rounding up of fractional entittements as if they held Shares
directly).

Takeovers If a takeover bid or similar transaction is made in relation to the
Shares of which CDN is the registered holder, the ASX Settlement
Rules require that CDN must not accept the offer made under the
takeover bid except to the extent that acceptance is authorised by
the relevant CDI Holder. In these circumstances, CDN must
ensure that the offeror, pursuant to the takeover bid, processes
the takeover acceptance.

(b) ASX in-principle waivers

The Company has applied to ASX for, and been granted, in-principle confirmations from
ASX that, subject to ASX's discretion to make a different decision, upon the Company's
formal application to ASX Limited for Admission, ASX would be likely to do each of the
following:

(i) Listing Rule 1.1 Condition 2 to the extent necessary to permit the Company’s
Articles not to comply with the Listing Rules insofar as the Articles provide that
the Company may do the following:

(A) issue non-voting shares in a manner inconsistent with Listing Rule
6.9;

(B) issue preference shares on terms inconsistent with the Listing Rule
6.3;

(C) impose fees for the registration of securities in a manner inconsistent

with Listing Rule 8.14; and

(D) determine the remuneration of the Directors and increase directors'
fees in a manner inconsistent with Listing Rule 10.17,

on the following conditions:

(E) that the Company gives to ASX an undertaking (executed in the form
of a deed poll executed in favour of ASX) that it will not do any of
these things while it remains listed on ASX and while those matters
remain prohibited by the Listing Rules and that the Company will use
best endeavours to promptly align its Articles with the Listing Rules;
and

(F) that the Company confirms the total aggregate amount of directors’
fees payable to all of its non-executive directors as pre-quotation
disclosure;

(ii) Listing Rules 1.1 Condition 6 and 2.4 to the extent necessary to permit the

Company to apply for quotation only of those securities in its main class (to be
settled on ASX in the form of CDls issued into the Australian market, on
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(iif)

(vii)

(viii)

condition that the Company releases details of this waiver as pre-quotation
disclosure;

Listing Rule 2.8 to the extent necessary to allow the Company not to apply for
quotation of fully paid common shares in the Company transferred to the
Australian subregister as a result of holders wishing to hold their securities in
the form of CDlIs, within 10 business days of issue of those CDls;

Listing Rules 4.2A and 4.2B to the extent necessary to permit the Company not
to lodge half yearly accounts, on condition that:

(A) the Company lodges with ASX the half-year financial statements and
interim Management's Discussion and Analysis (MD&A) that the
Company is required to lodge with the Canadian securities regulatory
authorities in accordance with its obligations under the relevant
Canadian laws (Canadian Reporting Requirements) at the same
time that the Company lodges those documents with those Canadian
securities regulatory authorities; and

(B) if the Company will not be able to provide the half-year financial
statements and interim MD&A on the date required by the Canadian
Reporting Requirements, the Company notifies ASX at least one (1)
business day before that date (and in any event as soon as the
Company becomes aware that it will not be able to provide the half-
year financial statements and interim MD&A on the required date);

Listing Rule 4.10.9 to the extent necessary to permit the Company not to
disclose the names of any objecting beneficial owners that are included in the
list of the 20 largest holders of the Company’s quoted securities if disclosure of
their names is not permitted under the law of the Company’s place of
incorporation;

Listing Rules 5.3 and 5.5 to the extent necessary to permit the Company not to
lodge quarterly activity and expenditure reports as required by the Listing Rules
on the following conditions:

(A) the Company lodges with ASX the quarterly financial statements and
interim MD&A that the Company is required to lodge with the
Canadian securities regulatory authorities in accordance with
Canadian Reporting Requirements at the same time that the
Company lodges those documents with those Canadian securities
regulatory authorities; and

(B) if the Company will not be able to provide the quarterly financial
statements and interim MD&A on the date required by the Canadian
Reporting Requirements, the Company notifies ASX at least one (1)
business day before that date (and in any event as soon as the
Company becomes aware that it will not be able to provide the
quarterly financial statements and interim MD&A on the required
date);

Listing Rule 6.10.3 to the extent necessary to permit the Company to set the
“specified time” to determine whether a shareholder is entitled to vote at a
shareholders meeting in accordance with the requirements the requirements of
the relevant Canadian legislation;

Listing Rules 6.16, 6.19, 6.20, 6.21 and 6.22 to the extent necessary to permit
the Company to have Options issued under its Equity Based Incentive Plans
and warrants that do not comply with Listing Rules 6.16, 6.19, 6.20, 6.21 and
6.22 on the following conditions:

(A) the full terms of the Equity Based Incentive Plans and warrants are
released to the market as pre-quotation disclosure; and
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(ix)

(x)

(xiii)

(B) the Company does not issue any further Options and warrants which
do not comply with Listing Rules 6.16, 6.19, 6.20, 6.21 and 6.22;

Listing Rule 6.23.3 to the extent necessary to permit the Company to have
Options issued under its Equity Based Incentive Plans and warrants that do not
comply with Listing Rule 6.23.2;

Listing Rule 7.1 to the extent necessary to permit the Company to issue
securities without Securityholder approval under Listing Rule 7.1, subject to the
following conditions:

(A) the Company remains subject to, and complies with, the rules of the
TSX with respect to the issue of new securities;

(B) the Company (by no later than the lodgement of its full year accounts
with ASX in each year), must give ASX, for release to the market, a
statement that it remains subject to, and continues to comply with, the
requirements of the TSX with respect to the new issue of securities;
and

(C) the Company announces the waiver to the market as pre-quotation
disclosure;

Listing Rules 9.1(b) and 9.1(c) to extent necessary for the company to not apply
the restrictions clauses 1, 2, 3, 4, 7, 8 and 9 of Appendix 9B;

Listing Rule 10.11.1 to the extent necessary to permit the Company to issue or
agree to issue securities to a related party without shareholder approval on the
following conditions:

(A) the Company complies with the requirements imposed on the
Company under TSX rules;

(B) where the Company seeks shareholder approval for the issue of
securities to a related party, the votes of the related party (and its
associates) not be counted and a voting exclusion statement be
included in the notice of meeting;

(C) the Company (by no later than the lodgement of its full year accounts
with ASX in each year) must give ASX, for release to the market, a
statement that it remains subject to, and continues to comply with, the
requirements of the TSX with respect to the new issue of securities to
related parties; and

(D) if the Company becomes aware of any change to the application of
the TSX rules with respect to the issue of securities to related parties,
or that the Company is no longer in compliance with the requirements
of TSX with respect to the issue of securities to related parties, it must
immediately advise ASX;

Listing Rule 10.14 to the extent necessary to permit the Company to allow
directors (and their associates) to acquire securities under an incentive
employee scheme without shareholder approval under that rule on condition
that:

(A) the Company complies with the requirements imposed on the
Company under TSX rules;

(B) where the Company seeks shareholder approval for the issue of
securities to a related party, the votes of the related party (and its
associates) not be counted and a voting exclusion statement be
included in the notice of meeting;

(®)) the Company (by no later than the lodgement of its full year accounts
with ASX in each year), must give ASX, for release to the market, a
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(xiv)

(xvi)

(xvii)

statement that it remains subject to, and continues to comply with, the
requirements of the TSX with respect to the new issue of securities to
related parties; and

(D) if the Company becomes aware of any change to the application of
the TSX rules with respect to the issue of securities to related parties,
or that the Company is no longer in compliance with the requirements
of TSX with respect to the issue of securities to related parties, it must
immediately advise ASX;

Listing Rule 10.18 to the extent necessary to permit the Company upon a
change of control to pay termination benefits to the Company’s existing
employees pursuant to the terms of the Company's existing employment
contracts;

Listing Rule 14.2.1 to the extent necessary to permit the Company not to
provide in its proxy form for holders of CDIs to vote against a resolution to elect
a director or to appoint an auditor, on the following conditions:

(A) the Company complies with the relevant Canadian laws as to the
content of proxy forms applicable to resolutions for the election of
directors and the appointment of an auditor;

(B) the notice given by the Company to CDI holders under ASX
Settlement Operating Rule 13.8.9 makes it clear that holders are only
able to vote for the resolutions or abstain from voting, and the reasons
why this is the case;

(C) the Company releases details of the waiver to the market as pre-
quotation disclosure and the terms of the waiver are set out in the
management proxy circular provided to all holders of CDIs; and

(D) without limiting ASX's right to vary or revoke its decision under Listing
Rule 18.3, the waiver from Listing Rule 14.2.1 only applies for so long
as the relevant Canadian laws prevent the Company from permitting
shareholders to vote against a resolution to elect a director or appoint
an auditor;

Listing Rule 15.7 to the extent necessary to permit the Company to give
information that is for release to the market simultaneously to both ASX and
TSX; and

Listing Rule 15.12 to the extent necessary to permit the Company’s Articles not
to contain the provisions required by Listing Rules 15.12.1 to 15.12.5 inclusive,
on condition that the Company provides an undertaking to the satisfaction of
ASX, in the form of a deed executed by the Company and each of its directors,
that the Company will not do or omit to do anything which would have the effect
of obliging it to issue restricted securities under the Listing Rules, without the
prior written consent of ASX and that the Company will use best endeavours to
promptly align its Articles with the Listing Rules.

Litigation and Claims

So far as the Directors are aware, there is no current or threatened civil litigation, arbitration
proceedings or administrative appeals, or criminal or governmental prosecutions of a material
nature in which the Company is directly or indirectly concerned which is likely to have a material
adverse effect on the business or financial position of the Company.

(@)

Rayrock petition — Compaiiia Minera Cielo Azul Limitada v Minera Cobre Verde

SpA (Case No. C-16047-2024, 24th Civil Court of Santiago)

By means of an agreement dated 18 March 2022, the Company sold and transferred
100% of the equity interest of its wholly-owned indirect subsidiary, Rayrock, to non-
related parties 5Q and FIP Neith, for an aggregate amount of US$10.3 million, to be
paid according to an agreed payment schedule. In December 2023, FIP Neith
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6.20

transferred its stake in Rayrock to Cobres y Metales SpA (CyM). As a result, 5Q and
CyM remained liable to the Company for payment of the US$10.3 million purchase
price. As at the Prospectus Date, the Company has received US$0.5 million of the
purchase price.

On 27 December 2023, the Company, 5Q and CyM signed a Memorandum of
Understanding (2023 MOU), pursuant to which the Company agreed to accept a revised
total payment of US$7.0 million provided the buyers made payment of such revised
amount in full on or before 1 July 2024.

Under the terms of the 2023 MOU, failure to pay such revised amount before 1 July
2024 would result in the full outstanding total of US$9.8 million becoming payable once
more. The buyers did not pay any of the US$7 million amount on or before 1 July 2024.

On 23 July 2024, notwithstanding the prior default of payment by the buyers, the
Company and the buyers entered into a new memorandum of understanding whereby
the Company provided an extension to the buyers for payment of the remaining US$9.8
million of the purchase price in three instalments, as follows:

(i) US$2 million by 15 August 2024;
(ii) US$2.5 million until 30 September 2024; and

(iii) US$2.5 million not earlier than 30 September 2024, and not later than 31
December 2024.

Failure to pay the first instalment that was due on 15 August 2024 would result in the
total of US$9.8 million becoming due in full.

Since the buyers failed to pay the debt before the requisite deadline, and since as at
the Prospectus Date the buyers have not made any additional payment to the Company,
US$9.8 million remains owed to the Company by the buyers of Rayrock.

On 10 September 2024, MCAL filed a petition for the liquidation of Rayrock in the Civil
Court, in order to commence a liquidation process. The Company is the majority creditor
in the liquidation process.

On 4 November 2024, Rayrock opposed the bankruptcy proceeding through an
objection based on a lack of jurisdiction, which was rejected by the Court. Rayrock filed
an appeal against this ruling, which was dismissed by the Court of Appeals of Santiago.

The Civil Court has scheduled an evidentiary hearing in relation to the substantive
matter for 27 January 2025.

Continuous Disclosure Obligations

Following Admission, the Company will be subject to regular reporting and disclosure
obligations. Specifically, the Company will be required to continuously disclose to the ASX
market any information it has which a reasonable person would expect to have a material effect
on the price or the value of the CDIs (unless a relevant exception to disclosure applies). Price
sensitive information will be publicly released through ASX before it is otherwise disclosed to
Shareholders, CDI Holders and market participants. Distribution of other information to
Shareholders, CDI Holders and market participants will also be managed through disclosure to
ASX. In addition, the Company will post this information on its website after ASX confirms that
an announcement has been made, with the aim of making the information readily accessible to
the widest audience.

Consents

General

The parties referred to in this Section:
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(f)

(i) have given the following consents in accordance with the Corporations Act
which have not been withdrawn as at the date of lodgement of this Prospectus
with ASIC;

(i) except in the cases of the Directors, make no representation regarding, and to
the maximum extent permitted by law, expressly disclaim and take no
responsibility for any part of this Prospectus other than a reference to its name
and a statement or report included in this Prospectus with the consent of that
party as specified in this Section; and

(iii) except in the cases of the Directors, have not authorised or caused the issue of
this Prospectus or the making of the Offer.

Directors

Each of the Directors has given their written consent to being named in this Prospectus
in the form and context in which they are named and to the inclusion in this Prospectus
of all information and statements relating to, made by, or said to be based on statements
by, them, in each case in the form and context as they appear in this Prospectus.

Australian Legal Adviser

Thomson Geer has given its written consent to being named in this Prospectus as
Australian legal adviser to the Company in relation to this Prospectus, in the form and
context in which it is named.

Canadian Legal Adviser

Cassels Brock & Blackwell LLP has given its written consent to being named in this
Prospectus as Canadian Legal Adviser to the Company in relation to this Prospectus,
in the form and context in which it is named.

Chilean Legal Adviser

Carey has given its written consent to being named as the Chilean Legal Adviser in this
Prospectus in the form and context in which it is named and to the inclusion of the
Chilean Solicitor's Report in this Prospectus in the form and context in which it is
included and to the inclusion in this Prospectus of all information and statements relating
to, made by, or said to be based on statements by, Carey, in each case in the form and
context as they appear in this Prospectus.

Investigating Accountant

BDO Corporate Finance Australia Pty Ltd has given its written consent to being named
as the Investigating Accountant in this Prospectus in the form and context in which it is
named and to the inclusion of the Investigating Accountant's Report in this Prospectus
in the form and context in which it is included and to the inclusion in this Prospectus of
all information and statements relating to, made by, or said to be based on statements
by, BDO Corporate Finance Australia Pty Ltd, in each case in the form and context as
they appear in this Prospectus.

Independent Technical Expert

SRK Consulting (Australasia) Pty Ltd has given its written consent to being named as
the Independent Technical Expert in this Prospectus in the form and context in which it
is named and to the inclusion of the Independent Technical Expert's Report in this
Prospectus in the form and context in which it is included and to the inclusion in this
Prospectus of all information and statements relating to, made by, or said to be based
on statements by, SRK Consulting (Australasia) Pty Ltd, in each case in the form and
context as they appear in this Prospectus.

Competent Persons

Mr Luis Oviedo has given his written consent to being named in this Prospectus as a
Competent Person with respect to Exploration Results and Mineral Resources only, in

MARIMACA COPPER CORP. - PROSPECTUS

119




each case in the form and context in which he is named. Mr Oviedo has also given his
written consent to the inclusion in this Prospectus of the Independent Technical Expert's
Report in the form and context in which it is included, and the matters and the supporting
information based on his information and all information and statements relating to,
made by, or said to be based on statements by, him, in each case in the form and
context as they appear in this Prospectus. Mr Oviedo has not withdrawn his consent
prior to the lodgement of this Prospectus with ASIC.

Mr Marcelo Jo has given his written consent to being named in this Prospectus as a
Competent Person with respect to Metallurgy up to and including Geomet phase 5 only,
in each case in the form and context in which he is named. Mr Jo has also given his
written consent to the inclusion in this Prospectus of the Independent Technical Expert's
Report in the form and context in which it is included, and the matters and the supporting
information based on his information and all information and statements relating to,
made by, or said to be based on statements by, him, in each case in the form and
context as they appear in this Prospectus. Mr Jo has not withdrawn his consent prior to
the lodgement of this Prospectus with ASIC.

Mr Gabriel Vera has given his written consent to being named in this Prospectus as a
Competent Person with respect to Metallurgy Geomet phase 6 only, in each case in the
form and context in which he is named. Mr Vera has also given his written consent to
the inclusion in this Prospectus of the Independent Technical Expert's Report in the form
and context in which it is included, and the matters and the supporting information based
on his information and all information and statements relating to, made by, or said to be
based on statements by, him, in each case in the form and context as they appear in
this Prospectus. Mr Vera has not withdrawn his consent prior to the lodgement of this
Prospectus with ASIC.

Mr Sergio Rivera has given his written consent to being named in this Prospectus as a
Competent Person with respect to Exploration Results and Exploration Targets only, in
each case in the form and context in which he is named. Mr Rivera has also given his
written consent to the inclusion in this Prospectus of the Independent Technical Expert's
Report in the form and context in which it is included, and the matters and the supporting
information based on his information and all information and statements relating to,
made by, or said to be based on statements by, him, in each case in the form and
context as they appear in this Prospectus. Mr Rivera has not withdrawn his consent
prior to the lodgement of this Prospectus with ASIC.

Mr Danny Kentwell has given his written consent to being named in this Prospectus as
a Competent Person, as a Practitioner (Representative Specialist) and as a coordinating
author of the Independent Technical Expert's Report for Technical Assessment of the
Company’s Mineral Assets only, in each case in the form and context in which he is
named. Mr Kentwell has also given his written consent to the inclusion in this Prospectus
of the Independent Technical Expert's Report in the form and context in which it is
included, and the matters and the supporting information based on his information and
all information and statements relating to, made by, or said to be based on statements
by, him, in each case in the form and context as they appear in this Prospectus. Mr
Kentwell has not withdrawn his consent prior to the lodgement of this Prospectus with
ASIC.

(i) Australian Share Registry

Computershare Investor Services Pty Limited has given its written consent to being
named as the Company's Australian Share Registry in this Prospectus in the form and
context in which it is named and to the inclusion in this Prospectus of all information and
statements relating to, made by, or said to be based on statements by, Computershare
Investor Services Pty Limited, in each case in the form and context as they appear in
this Prospectus.

() Canadian Share Registry
Computershare Investor Services Inc. has given its written consent to being named as

the Company's Canadian Share Registry in this Prospectus in the form and context in
which it is named and to the inclusion in this Prospectus of all information and
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statements relating to, made by, or said to be based on statements by, Computershare
Investor Services Inc., in each case in the form and context as they appear in this
Prospectus.

(k) Auditor

PricewaterhouseCoopers LLP has given its written consent to being named as the
Company's independent auditor in this Prospectus, in each case in the form and context
in which it appears in this Prospectus.

Electronic Prospectus

If you have received this Prospectus as an Electronic Prospectus please ensure that you have
received the entire Prospectus accompanied by the Application Form. If you have not, please
email the Company and the Company will send to you, for free, either a hard copy or a further
electronic copy of this Prospectus or both.

The Corporations Act prohibits any person from passing on to another person an Application
Form, unless it is attached to or accompanies a hard copy of this Prospectus or a complete and
unaltered electronic copy of this Prospectus.

The Company reserves the right not to accept an Application Form from a person if it has reason
to believe that when that person was given access to the electronic Application Form, it was not
provided together with the Electronic Prospectus and any relevant supplementary or
replacement prospectus or any of those documents were incomplete or altered. In such a case,
the Application Monies received will be dealt with in accordance with section 722 of the
Corporations Act.

Documents Available for Inspection

Copies of the following documents are available for inspection during normal business hours at
the registered office of the Company at Level 12, 197 St Georges Terrace, Perth, Western
Australia:

(a) this Prospectus; and
(b) the Articles.
Governing law

This Prospectus and the contracts that arise from the acceptance of the Applications under this
Prospectus are governed by the law applicable in Western Australia and each Applicant under
this Prospectus submits to the exclusive jurisdiction of the courts of Western Australia and of
the Commonwealth of Australia.

Statement of Directors

The Directors report that after due enquiries by them, in their opinion, since the date of the
financial statements in the financial information in Annexure C there have not been any
circumstances that have arisen or that have materially affected or will materially affect the assets
and liabilities, financial position, profits or losses or prospects of the Company, other than as
disclosed in this Prospectus.
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7 Authorisation

This Prospectus has been authorised by each Director and lodged with ASIC pursuant to section
718 of the Corporations Act.

Each Director has consented to the lodgement of this Prospectus with ASIC, in accordance with
section 720 of the Corporations Act and the issue of this Prospectus and has not withdrawn that
consent.

This Prospectus is signed for and on behalf of the Company by:

Michael Haworth
Non-Executive Chairman
24 January 2025
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8 Glossary of Terms

In this Prospectus, unless the context requires otherwise:

2025 MRE

2023 MOU

5Q
A$, $ or AUD

Additional Rivera
Agreement

Admission
AGM
Annexure
Applicant
Application

Application Form

Application Monies

Articles

ASIC

Assore

ASX

ASX Recommendations

ASX Settlement
ASX Settlement Rules

Ausenco

Ausenco Services
Agreement

MARIMACA COPPER CORP. - PROSPECTUS

means the 2025 JORC Code (2012) Mineral Resource
estimate reported in the Independent Technical Expert's
Report in Annexure D.

means the memorandum of understanding between the
Company, 5Q and CyM dated 27 December 2023.

means 5Q SpA, a company incorporated in Chile.
Australian dollars.

means the employment agreement between the Company and
Mr Sergio Rivera dated 22 March 2012.

admission of the Company to the Official List.

annual general meeting of a company's shareholders.

an annexure of this Prospectus.

a person who submits an Application.

a valid application for CDIs under the Offer.

an application form attached to or accompanying this
Prospectus (including the electronic form provided by an online

application facility).

application monies to be paid by Applicants applying for
Securities pursuant to the Offer under this Prospectus.

the articles of incorporation of the Company as may be
amended from time to time (noting that the references in this
Prospectus to the Articles are to the articles as adopted by the
Company at the time of Admission).

Australian Securities and Investments Commission.

means Assore International Holdings Limited, a company
incorporated in the United Kingdom.

Australian Securities Exchange Limited (ACN 000 943 377) or,
where the context requires, the financial market operated by it.

the ASX Corporate Governance Council's Principles of Good
Corporate Governance and Best Practice Recommendations
(ASX Principles and Recommendations 4t Edition).

ASX Settlement Pty Ltd (ACN 008 504 532).

ASX Settlement Operating Rules of ASX Settlement.

means Ausenco Chile Limitada, a company incorporated in
Chile.

means the services agreement between the Company and
Ausenco dated 10 November 2023.
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AusIiMM
Australian Share Registry
AWST

BCBCA

BCSC

Benson

Board

Canadian Reporting
Requirements

Canadian Share Registry
Chilean Legal Adviser
Chilean Solicitor's Report
C$ or CAD

CDI

CDI Holder

CDN

CGT
Chairman
CHESS
Civil Court

Class Order

Closing Date
CLP$ or CLP

Company or Marimaca

Company Secretary

Competent Person

MARIMACA COPPER CORP. - PROSPECTUS

means the Australian Institute of Mining and Metallurgy.
means Computershare Investor Services Pty Limited.
Australian Western Standard Time.

Business Corporations Act (British Columbia), as amended, or
tsou;:irrlqc(;t-her successor legislation as may be enacted, from time

means the British Columbia Securities Commission.

means Benson Capital Limited, an company incorporated in
the United Kingdom.

the board of Directors.

has the meaning given in Section 6.17(b).

means Computershare Investor Services Inc.

Carey Abogados.

the report contained in Annexure E.

Canadian dollars.

CHESS Depositary Interests issued by the Company, where
each CDI represents the beneficial interest in one Share, as
detailed in Section 5.14 and Annexure A.

a holder of CDls.

CHESS Depositary Nominees Pty Limited (ABN 75 071 346
506) (AFSL 254514), in its capacity as depositary of the CDIs
under the ASX Settlement Rules.

capital gains tax.

the Chairman of the Company.

Clearing House Electronic Subregister System.

means the 24" Civil Court of Santiago.

ASIC Class Order CO 14/827 (or any amendment to or
replacement of that Class Order).

the date the Offer closes.

means Chilean pesos.

Marimaca Copper Corp. (ARBN 683 017 094) a foreign
company registered in British Columbia, Canada under
incorporation number BC1094378.

the Company's company secretary.

has the meaning given in the JORC Code.
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Completion
Cookson Consulting
Agreement
Corporations Act

CRA

CyM

DDH

DFS

Dilutive Issuance
Directors

DTH

Electronic Prospectus

ESG

Equity Based Incentive
Plans

Exercise Price
Expiry Date
Exploration Result
Exploration Target

Exposure Period

FIP Neith

FITO

Greenstone

Greenstone 1

Greenstone 2

MARIMACA COPPER CORP. - PROSPECTUS

the date on which Shares are issued to successful Applicants
in accordance with the terms of the Offer.

means the consulting agreement between the Company and
Moremi dated 1 December 2023.

Corporations Act 2001 (Cth).

has the meaning given in Section 5.16(b) — Canadian Taxation
Implications.

means Cobres y Metales SpA, a company incorporated in
Chile.

means diamond drill hole.

means definitive feasibility study.

has the meaning given in Section 6.7(f)(ii).
the directors of the Company.

means down-the-hole.

the electronic copy of this Prospectus located at the
Company's website at www.marimaca.com.

environmental, social and governance.

means the Stock Option Plan and the Omnibus Incentive Plan.

the exercise price of the Options or Warrants (as applicable).
the expiry date of the Options or Warrants (as applicable).
has the meaning given in the JORC Code.

has the meaning given in the JORC Code.

in accordance with section 727(3) of the Corporations Act, the
period of seven days (which may be extended by ASIC to up
to 14 days) after lodgement of this Prospectus with ASIC
during which the Company must not process Applications.

means Fondo de Inversiones Privado Neith, a Chilean private
investment fund.

has the meaning given in Section 5.16(a).

means Greenstone Capital LLP, a company incorporated in the
United Kingdom, and/or its associated entities, including
(without limitation) Greenstone Management Ltd, Greenstone
Resources LP and the Greenstone Entities (as the context
requires).

means Greenstone Resources L.P., a private fund
incorporated in Guernsey.

means Greenstone Co-Investment No. 1 (Coro) L.P., a private
fund incorporated in Guernsey.
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Greenstone 3

Greenstone Entities

Greenstone Investor Rights
Agreement

Greenstone Nominee
Gonzalez Employment
Agreement

Group

GST

HIN

Holder

ICAL
IFRS
Independent Technical

Expert

Independent Technical
Expert's Report

IAG
Indemnified Director or
Officer

Indicative Timetable

Investigating Accountant

Investigating Accountant's
Report

I0CG

Ithaki

JORC, JORC Code or JORC
Code (2012)

Listing Rules
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means and Greenstone Resources Il L.P., a private fund
incorporated in Guernsey.

means Greenstone 1, Greenstone 2 and Greenstone 3 (each
a Greenstone Entity).

means the investor rights agreement between the Company
and the Greenstone Entities dated 19 December 2019 (as
amended on 22 January 2025).

has the meaning given in Section 6.7(d)(i).

means the employment agreement between MCAL and Ms
Solange Gonzalez dated 19 February 2024 (as amended on
13 December 2024 and 3 January 2025).

means Marimaca, MCAL, ICAL and NewCo Marimaca.
Goods and Services Tax.

Holder Identification Number.

the holder of an Option or Warrant (as applicable).

Inversiones Cielo Azul Limitada, a subsidiary of Marimaca
incorporated in Chile.

IFRS Accounting Standards as issued by the International
Accounting Standards Board (IFRS Accounting Standards).

SRK Consulting (Australasia) Pty Ltd (ACN 074 271 720).

the report contained in Annexure D.

means Inversiones y Asesorias Garcilaso SpA, a company
incorporated in Chile.

has the meaning given in Section 3.3(e).

the indicative timetable for the Offer on page 9 of this
Prospectus.

BDO Corporate Finance Australia Pty Ltd (ACN 050 038 170).

the report contained in Annexure C.

means iron oxide copper-gold.

means Ithaki Limited, a company incorporated in the United
Kingdom.

The Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves, 2012.

the listing rules of ASX.
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Locke Consulting
Agreement

MAAC

Madrugador Option
Agreement

Marimaca Copper Project

Marimaca Oxide Deposit

Maximum Subscription

MCAL

MD&A

Merino Consulting
Agreement

Merino Employment
Agreement

Metallurgy

Milpo

Mineral Asset
Mineral Resource

Mitsubishi

MLI

Moremi

NewCo Marimaca

NGOs

NI 43-101

NI 54-101

Nominated Customers
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means the consulting agreement between Benson and
Company dated 17 April 2020 (as amended on 3 July 2020, 26
April 2021, 2 March 2022 and 13 January 2025).

means Minera Anglo American Chile, a Chilean subsidiary of
Anglo American plc.

means the option agreement between MCAL and SLM Juanita
and SLM Madrugador dated 9 December 2024.

the Company's main copper project, located in the Antofagasta
region of Chile.

the primary deposit at the Marimaca Copper Project.

the issue 100 CDIs at an issue price of A$6.00 per CDI
pursuant to the Offer.

Comparia Minera Cielo Azul Limitada, a subsidiary of
Marimaca incorporated in Chile.

Management Discussion and Analysis.

means the consulting agreement between the Company and
IAG dated 1 May 2023.

means the employment agreement between MCAL and Mr
José Antonio Merino dated 1 March 2023.

has the meaning given in the JORC Code.

means Nexa Resources Peru SAA (formerly, Compafia
Minera Milpo SAA), a company incorporated in Peru.

has the meaning given in the VALMIN Code.
has the meaning given in the JORC Code.

means Mitsubishi Corporation, a company incorporated
in Japan.

has the meaning given in Section 5.16(b) — Canadian Taxation
Implications.

means Moremi Capital Limited, a company incorporated in
Canada.

Compania Minera Newco Marimaca, a subsidiary of Marimaca
incorporated in Chile.

means non-governmental organizations.

means Canadian National Instrument 43-101 — Standards of
Disclosure for Mineral Projects.

means  Canadian National Instrument  54-101 —
Communication with Beneficial Owners of Securities of a
Reporting Issuer.

has the meaning given in Section 6.7(d)(vi).
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Non-Canadian Holder

Offer

Offer Period
Official List
Official Quotation or

Quotation

Omnibus Incentive Plan

Opening Date
Option

Ore Reserve
Osisko

Osisko Investment
Agreement

Osisko Royalty Agreement

Pampa Option Agreement

Practitioner (Representative
Specialist)

Projects

Proposed Amendments

Prospectus

Prospectus Date
Prospectus Expiry Date
RAB

Rayrock

RC

Restriction Period
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has the meaning given in Section 5.16(b) — Canadian Taxation
Implications

has the meaning given in Section 5.1.

the period commencing on the Opening Date and ending on
the Closing Date.

the official list of entities that ASX has admitted to and not
removed from listing.

official quotation by ASX in accordance with the Listing Rules.
the Company's current share option plan, the key terms of
which are summarised in Section 6.9.

the date the Offer opens.

an option to acquire a Share.

has the meaning given in the JORC Code.

means Osisko Gold Royalties Limited, a company
incorporated in Canada.

means the investment agreement between the Subsidiaries,
the Company and Osisko dated 8 September 2022.

means the royalty agreement between the Subsidiaries, the
Company and Osisko dated 8 September 2022.

means the option agreement between MCAL and SCM Elenita
dated 8 August 2024.

has the meaning given in the VALMIN Code.
the Marimaca Copper Project and the Sierra de Medina Project
and Project means one of those Projects as the context

requires.

has the meaning given in Section 5.16(b) — Canadian Taxation
Implications.

this prospectus dated 24 January 2025.

24 January 2025.

has the meaning given in the Important Notice section.
means reverse air blast.

means Minera Cobre Verde SpA (formerly, Minera Rayrock
Limitada), a company incorporated in Chile.

means reverse circulation.

means the maximum period during which an RSU may remain
outstanding prior to settlement.
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Rivera Employment
Agreement

RM CMC

RSC

RSC Group

RSU

SCM Berta

SCM Elenita

Section

Securities Transfer Act

Security
SEDAR+

Share

Shareholder

Sierra de Medina Project

SLM Juanita

SLM Madrugador

SRN
Standstill Restrictions
Steering Committee

Stephens Consulting
Agreement

Stock Option Plan

Subsidiaries
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means the employment agreement between Marimaca and Mr
Sergio Rivera dated 1 November 2011 (as amended on 1
January 2022, 1 June 2023 and 11 March 2024).

means a registered member of the Comisién Minera (Chilean
Mining Commission).

means Rising Star Copper Limited, a company incorporated in
the United Kingdom in which the Company has a 25% interest.

means RSC and its subsidiaries, including SCM Berta.

means Restricted Share Unit, a right awarded to a recipient to
receive a payment in the form of Shares.

means Sociedad Contractual Minera Berta, a company
incorporated in Chile in which the Company has a 25%
interest.

means Sociedad Contractual Minera Elenita, a company
incorporated in Chile.

a section of this Prospectus.

means Securities Transfer Act (British Columbia), as
amended, or such other successor legislation as may be
enacted, from time to time.

means a security in the Company.

System for Electronic Document Analysis and Retrieval Plus.

a fully paid common share in the capital of the Company (or a
CDl in respect of a share, as the context requires).

any person holding Shares.

means the Company's secondary copper project located in the
Antofagasta region of Chile.

means Sociedad Legal Minera Juanita Uno del Mineral El
Desesperado, a company incorporated in Chile.

means Sociedad Legal Minera Madrugador Uno del Mineral de
Sierra Valenzuela, a company incorporated in Chile.

Securityholder Reference Number.
has the meaning given in Section 6.7(g)(vii).
has the meaning given in Section 6.7(d)(ii).

means the consulting agreement between the Company and
Mr Alan Stephens dated 1 July 2022.

the Company's now superseded share option plan, the key
terms of which are summarised in Section 6.9.

means MCAL, ICAL and NewCo Marimaca.
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Tax Act
Technical and
Environmental Committee

Tembo

Top-Up Right
TSX

Unit

US Securities Act

US$ or USD

VALMIN, VALMIN Code or
VALMIN Code (2015)

Warrant
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has the meaning given in Section 5.16(b) — Canadian Taxation
Implications.

has the meaning given in Section 6.7(f)(iv).

means Ndovu Capital XIV B.V., a company incorporated in the
Netherlands.

has the meaning given in Section 6.7(f)(ii).

Toronto Stock Exchange.

means an investment instrument comprising a mix of Shares
and Warrants.

United States Securities Act of 1933.

United States dollars.

means The Australasian Code for the Public Reporting of
Technical Assessments and Valuations of Mineral Assets,

2015.

a warrant to acquire a Share.
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1.1

1.2

1.3

1.4

1.5

1.6

Annexure A — Summary of CDIs
Definitions

Capitalised terms used in this Annexure and not otherwise defined have the same meanings as
set out in the Glossary of this Prospectus.

Introduction

In order for the beneficial ownership in the Shares to trade electronically on the ASX, the
Company intends to participate in the electronic transfer system known as CHESS operated by
ASX Settlement.

CHESS cannot be used directly for the transfer of securities of companies domiciled in certain
foreign jurisdictions, such as Canada. Accordingly, to enable beneficial ownership in the Shares
to be cleared and settled electronically through CHESS, depositary interests called CHESS
Depositary Interests, or CDls, are issued.

CDls confer the beneficial ownership in Shares on the CDI Holder, with the legal title to such
Shares being held by an Australian depositary entity. The Company will appoint CDN to act as
its Australian depositary.

A summary of the rights and entitlements of CDI Holders in the Company and CDI Holders
generally is detailed below.

Further information about CDIs is available from ASX, in ASX Guidance Note 5 — CHESS
Depositary Interests (CDIs) or the Australian Share Registry.

Overview of CDIs generally

A CDl is the beneficial ownership of a Share quoted on ASX as a financial product. CDI Holders
consequently have the beneficial interest in the underlying security of a foreign company whilst
the legal title is held by the depositary. The use of CDIs facilitates investors to hold and trade in
foreign securities by trading the relevant CDIs on ASX.

CDI: Share ratio
Each CDI will represent the beneficial interest in one (1) Share.
CHESS Depositary Nominees Pty Limited

The Company will appoint CDN, a subsidiary of ASX and an approved general participant of
ASX Settlement, to act as its Australian depositary.

CDN will hold legal title to the Shares, in book entry form, on the Canadian share register on
behalf of CDI Holders and will be the directly registered Shareholder on the share registry of the
Company. CDN will receive no fees for acting as the depositary for the CDIs. By completing an
Application Form, an Applicant will apply for Shares to be issued to CDN and for CDIs to be
issued to the Applicant.

Shareholder entitlements

The ASX Settlement Rules have the force of law by virtue of the Corporations Act. These rules
grant CDI Holders the right to receive any dividends and other entitlements which attach to
Shares.

With the exception of voting rights and certain other rights of Shareholders under Canadian law
(as detailed in Section 6.3), the CDI Holders are generally entitled to equivalent rights and
entitlements as if they were the legal owners of Shares.

This means that all economic benefits such as dividends, bonus issues, rights issues, interest
payments and maturity payments or similar corporate actions flow through to you as if you were
the legal owner of the corresponding financial product.

MARIMACA COPPER CORP. - PROSPECTUS
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1.7 Evidence of ownership

Successful Applicants will receive a holding statement or allotment confirmation notice which
details the number of CDIs held by the CDI Holder and the holder reference number of the
holding. Holding statements will be provided to a CDI Holder when a holding is first established
and where there is a change in the balance of CDlIs held.

The Company will operate book entry and certificated registers of Shares in Canada and
uncertificated issuer sponsored and CHESS sub-registers of CDlIs in Australia.

The Company's uncertificated issuer sponsored sub-register of CDIs will be maintained by the
Australian Share Registry, and the CHESS sub-register will be maintained by ASX Settlement.
The Canadian book entry and certificated registers of Shares will be maintained in Canada.

The Canadian share register is the register of legal title (and will reflect directly registered legal
ownership by CDN of the Shares underlying the CDIs) and the two uncertificated sub-registers
in Australia combined will make up the register of beneficial title to the Shares underlying the
CDls.

1.8 Voting

Under the Listing Rules, the Company as an issuer of CDIs, must allow CDI Holders to attend
any meeting of the holders of the underlying Shares unless the relevant Canadian laws at the
time of the meeting prevents CDI Holders from attending those meetings. As at the Prospectus
Date, those laws do not prevent such attendance by CDI Holders. Consequently, as beneficial
owners of Shares, CDI Holders are entitled to attend any meeting of Shareholders.

In order to vote at such meetings, CDI Holders have the following options:

(a) instructing CDN, as the legal owner, to vote Shares underlying their CDls in a particular
manner. A CDI voting instruction form will be sent to CDI Holders together with each
notice of meeting and the instruction form must be completed and returned to the
Australian Share Registry prior to the meeting; or

(b) converting their CDls into a directly registered holding of Shares and voting these at the
meeting (however, if thereafter the former CDI Holder wishes to sell their investment on
the ASX it would be necessary to convert Shares back to CDIs). The conversion must
be done prior to the record date for the meeting. Refer to paragraph 1.10 of this
Annexure for further information regarding the conversion process.

Due to CDI Holders not appearing on the Company's share register as the legal holders of
Shares, they will not be entitled to vote at Shareholder meetings unless one of the above steps
is undertaken.

In addition, there are certain mandatory voting exclusions pursuant to the Listing Rules which,
commencing from Admission, will apply pursuant to the Articles in certain circumstances such
that the votes of certain Shareholders (and CDI Holders) may not be counted towards the
approval of certain resolutions for the purposes of the Listing Rules.

CDI voting instruction forms, and details of these alternatives, will be included in each notice of
meeting sent to CDI Holders by the Company.

These voting rights exist only under the ASX Settlement Rules rather than under Canadian law.
As CDN is the legal holder of the applicable Shares and not CDI Holders, CDI Holders do not
have any direct enforceable rights as Shareholders under the Articles.

1.9 Trading in CDIs on the ASX

CDI Holders who wish to trade their CDls will be transferring the beneficial interest in the relevant
underlying Shares, rather than the legal title. The transfer will be settled electronically by delivery
of the relevant CDI holdings through CHESS. In other respects, trading in CDlIs is essentially
the same as trading in other CHESS approved securities, such as shares in an Australian
company.
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1.10 Converting from a CDI holding to a direct holding of Shares
CDI Holders may at any time convert their holding of CDls (tradeable on ASX) to Shares by:

(a) in the case of CDIs held through the issuer sponsored sub-register, contacting the
Australian Share Registry directly to obtain the applicable request form; or

(b) in the case of CDIs which are sponsored on the CHESS sub-register, contacting their
controlling participant (usually a broker). In this case, their controlling participant will
arrange for completion of the relevant form and its return to the Australian Share
Registry.

The Canadian Share Registry will then arrange for the transfer of Shares from CDN to the former
CDI Holder and issue to the former CDI Holder a corresponding share certificate or a holding
statement. This will cause Shares to be directly registered in the name of the holder on the
Company's Share register and trading and settling on the ASX will no longer be possible. It is
expected that this process will be completed by the next business day, provided that the
Australian Share Registry is in receipt of a duly completed and valid CDI cancellation request
form. However, no guarantee can be given about the time for this conversion to take place.

A holder of Shares, including those held through a physical share certificate, will not be able to
trade and settle those Shares on the ASX.

1.11  Converting from a direct holding of Shares to a CDI holding

If holders of Shares wish to convert their holdings to CDIs, they can do so by contacting the
Company or the Canadian Share Registry. The Canadian Share Registry will not charge a fee
to a Shareholder seeking to convert Shares to CDls.

In this instance, underlying Shares will be transferred to CDN and a holding statement for the
CDls will be issued to the relevant Securityholder. No trading in CDIs on the ASX can take place
until this conversion process is complete.

1.12 Communication with CDI Holders

CDI Holders will receive all notices and company announcements (such as annual reports) that
Shareholders are entitled to receive from the Company. These rights exist only under the ASX
Settlement Rules rather than under Canadian law.

1.13 Takeovers

If a takeover bid or similar transaction is made in relation to the Shares of which CDN is the
registered holder then, under the ASX Settlement Rules, CDN must not accept the offer made
under the takeover bid except to the extent that acceptance is authorised by the relevant CDI
Holder. CDN must ensure that the offeror processes the takeover acceptance of a CDI Holder
if such CDI Holder instructs CDN to do so. These rights exist only under the ASX Settlement
Rules rather than under Canadian law.

1.14 Rights on liquidation or winding up

In the event of the Company's liquidation, dissolution or winding up, a CDI Holder will be entitled
to the same economic benefit on their CDIs as Shareholders. These rights exist only under the
ASX Settlement Rules rather than under Canadian law.

1.15 Fees

A CDI Holder will not incur any additional ASX or ASX Settlement fees or charges as a result of
holding CDls rather than Shares.

1.16 Further information

For further information in relation to CDIs and the matters referred to above, please refer to the
ASX website www.asx.com.au or contact your stockbroker or the Australian Share Registry.
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Topic

Transactions requiring
Shareholder approval

Shareholders' right to
request or requisition
a general meeting (and
whether CDI Holders
have similar rights)

Annexure B — Comparison of Laws

Canadian Law

Under the BCBCA and the Articles,
in general, ordinary resolutions or
directors' resolutions are required for
matters that do not significantly
affect a company or its value.
Special resolutions are required to
approve matters with significant
consequences to a company or its
primary stakeholders, primarily the
shareholders. Such resolutions
require the approval of no less than
two thirds of the votes cast by
shareholders.

Unless the BCBCA and the Articles
require a special resolution, ordinary
resolutions are passed by a simple
majority of votes cast on the
resolution. Certain matters required
by the BCBCA to be approved by
special resolution include, among
others:

3 an amendment to the
company's Articles, unless
otherwise specified in the

Articles or BCBCA,

° an amalgamation with an
unaffiliated company;

. a continuance under the laws
of another jurisdiction; and

. the sale, lease or other
disposition of all or
substantially all of the property
of the company other than in
the ordinary course of
business.

The above shareholder approval
matters are in addition to the
matters  requiring  shareholder
approval under the policies of the
TSX.

Australian Law

Under the Corporations Act, the

matters  requiring  shareholder
approval, include (among other
matters):

o removal of directors;

. appointment and removal of
an auditor;

. certain transactions with a
related party e.g. directors;

. amending or changing the
constitution of a company;

. adopting a new company
name;

. putting the company
liquidation;

. changes to the rights attached
to shares; and

. shareholder approval is also
required for certain
transactions affecting share
capital (e.g. certain share
buybacks and share capital
reductions).

The above shareholder approval
matters are in addition to the
matters  requiring  shareholder
approval under the Listing Rules
which apply to all entities listed on
the Official List of ASX.

into

Under the BCBCA, the holders of
5% or more of the issued shares
carrying the right to vote at a
meeting may, at any time,
requisition the directors to call a
meeting of shareholders for the
purposes stated in the requisition.

If the directors do not call a meeting
within 21 days after receiving the
requisition, any one or more
shareholders holding more than
2.5% of the issued shares in the
aggregate  who  signed the
requisition may call the meeting.
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The Corporations Act requires the
directors to call a general meeting
on the request of shareholders with
at least 5% of the vote that may be
cast at the general meeting.

Shareholders with at least 5% of the
votes that may be cast at the
general meeting may also call and
arrange to hold a general meeting
at their own expense.
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Topic

Canadian Law

The BCBCA does not contemplate
holders of CHESS Depositary
Interests.

Australian Law

The Articles provide that each
share of a company entitles the
holder to one vote at a meeting of
shareholders.

Every shareholder entitled to vote
at a meeting may also appoint a
proxyholder (along with one or
more alternate proxyholders) who
need not be a shareholder, to
attend and act at the meeting in the
manner conferred by the proxy.

Under Australian laws, subject to
the rights and entitlements of the
particular class of shares in
question, shareholders are
generally entitled to attend and vote
at general meetings of the company
which issued those shares.

The BCBCA entitles a registered
shareholder or beneficial holder of
shares eligible to be voted at a
shareholder meeting to submit, to a
company, notice of any matter that
the person proposes to raise at the
meeting (a Shareholder Proposal)
and also to present the Shareholder
Proposal at the meeting.

If the company receives notice of a
Shareholder Proposal and is
soliciting proxies, it is required to
set out the Shareholder Proposal in
its management proxy circular (and
at the request of the person
submitting the Shareholder
Proposal, must include in the
circular, the person's statement in
support of the Shareholder
Proposal and the person's name
and address). A Shareholder
Proposal is required to be signed by
holder(s) of at least 1% of the
outstanding shares entitled to vote
at the meeting or shares that have
a fair market value of at least
C$2,000, and that has been a
shareholder for a period of at least
two years.

The BCBCA provides certain
exemptions from the requirements
to include a Shareholder Proposal
in the company's proxy circular,
including where the Shareholder
Proposal is not submitted to the
company in accordance with the
applicable timelines.

Under the Corporations Act, the
following members may give a
company notice of a resolution that
they propose to move at a general
meeting:

. members with at least 5% of
the votes that may be cast on
the resolution; or

o at least 100 members who are
entitled to vote at a general
meeting.

If a company has been given notice
of such a resolution, the resolution
is to be considered at the next
general meeting that occurs more
than two months after the notice is
given.

The company must give all its
members notice of the resolution at
the same time, or as soon as
practicable afterwards, and in the
same way, as it gives notice of a
meeting.

Under the  Articles, every
shareholder entitled to vote at a
meeting may also appoint a
proxyholder who need not be
shareholders, to attend and act at
the meeting in the manner
conferred by the proxy.
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Under the Corporations Act, a
shareholder of a public company
who is entitled to attend and cast a
vote at a general meeting of the
company may appoint a person as
the shareholder's proxy to attend
and vote for the shareholder at the
meeting.
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Change in rights
attaching to shares
and CHESS
Depositary Interests,
and how such
changes are regulated

Shareholder
protections against
oppressive conduct
(and whether CDI
Holders have similar
rights)

Canadian Law

A proxyholder or an alternate
proxyholder has the same rights as
the shareholder who appointed him
or her to speak at a meeting of
shareholders in respect of any
matter and to vote at such meeting.

Under the Articles, on a show of
hands each holder of a share
present in person or by proxy and
entitled to vote has one vote. If a
poll is called, each holder of a share
present in person or by proxy will
have one vote for each share held.

Australian Law

If the shareholder is entitled to cast
two or more votes at the meeting,
they may appoint two (2) proxies.

In accordance with the BCBCA and
the Articles, amendments to the
special rights and restrictions
attached to any issued shares
require the approval by special
resolution of the holders of the class
or series of shares affected.

The Corporations Act allows a

company to set out in its
constitution the procedure for
varying or cancelling rights

attached to shares in a class of
shares. If a company does not have
a constitution, or has a constitution
that does not set out a procedure,
such rights may only be varied or
cancelled by:

. a special resolution passed at
a meeting for a company with
a share capital of the class of
members holding shares in
the class; or

. a written consent of members
with at least 75% of the votes
in the class.

The terms and conditions of
CHESS Depositary Interests are
governed by ASX's rules.

Under the BCBCA, on the
application of a "complainant”" (as
that term is defined in section 232
of the BCBCA), the court may grant
leave to bring an action in the name
and on behalf of a corporation for
the purpose of enforcing, or
obtaining damages for breach of, a
right, duty or obligation of the
company or defending a legal
proceeding brought against the
company.

The BCBCA and other provincial
corporate law statutes have
supplemented the Canadian
common law on the availability of
actions. Certain substantive and
procedural requirements must be
met, including the court being
satisfied that: the complainant
made reasonable efforts to cause
the directors of the company to
prosecute or defend the legal
proceeding, notice of the
application for leave has been given
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Under the Corporations Act, any
shareholder can bring an action
before the courts in cases of
conduct which is either contrary to
the interests of shareholders as a
whole, or oppressive to, unfairly
prejudicial to, or unfairly
discriminatory against, any one or
more shareholders in their capacity
as a shareholder, or themselves in
a capacity other than as a
shareholder. Former shareholders
can also bring an action if it relates
to the circumstances in which they
ceased to be a shareholder.
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Canadian Law Australian Law

to the company, the complainant is
acting in good faith, and it appears
to be in the best interests of the
company for the legal proceeding to
be prosecuted or defended.

To bring a derivative action, it is first
necessary to obtain the leave of the
court. The granting of leave is not
automatic, and entails judicial
discretion. Where a complainant
can establish to the court's
satisfaction that an interim order for
relief should be made, the court
may make such order as it thinks fit.

In addition, a shareholder may
apply to the Court for an
"oppression" remedy. Where the
court is satisfied that in respect of a
company:

. the affairs of the company are
being or  have been
conducted, or that the powers
of the directors are being or
have been exercised, in a
manner oppressive to one or
more of the shareholders, or

. that some act of the company
has been done or is
threatened, or that some
resolution of the shareholders
has been passed or is
proposed, that is unfairly
prejudicial to one or more of
the shareholders,

the court may make an order to
rectify the matter complained of.
The court has the power to make
any interim or final order it thinks fit
to remedy the oppressive
behaviour, including prohibiting or
directing any act, appointing or
removing directors or directing that
the company be liquidated and
dissolved

Shareholders’ rights See above. Under the Corporations Act,
to bring or intervene in (among other parties) a
legal proceedings on shareholder, former shareholder or
behalf of the Company person entitled to be registered as
(and whether CDI a shareholder may apply to the
Holders have similar court for leave to bring proceedings
rights) on behalf of the company, or to
intervene in proceedings to which
the company is a party for the
purpose of taking responsibility on
behalf of the company for those
proceedings, or for a particular step
in those proceedings.

Such leave will be granted if the
court is satisfied that:
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Shareholders' rights
to dissent (and
whether CDI Holders
have similar rights)

"Two Strikes" rule in
relation to
remuneration reports

Canadian Law

Australian Law

. it is probable that the
company will not itself bring
the proceedings or properly
take responsibility for them, or
for the steps in them;

. the applicant is acting in good
faith;

. it is in the best interests of the
company that the applicant be
granted leave;

. if the applicant is applying for
leave to bring proceedings -
there is a serious question to
be tried; and

. either:

o0 at least 14 days before
making the application,
the applicant gave written
notice to the company of
the intention to apply for
leave and of the reasons
for applying; or

o it is otherwise
appropriate for the court
to grant leave.

The BCBCA provides shareholders
with dissent rights in connection
with certain corporate matters,
generally including those matters
which have a significant material
impact on the business. Such
matters include amalgamations, the
sale, lease or other disposition of all
or substantially all of the property of
the company, and the continuance
into another jurisdiction. Dissent
rights entitle dissenting
shareholders to receive payment of
fair value for their shares from the
company, provided they comply
with the procedural requirements
set out under the BCBCA.

No such rule exists under

Australian law.

There is no "Two Strikes" rule or
anything equivalent under the
BCBCA. Under the BCBCA, the
Board determines the remuneration
of the directors (in addition to the
officers and employees of the
company). Additional remuneration
may be paid above that amount to
directors providing professional or
other services to the Company
outside of the ordinary duties of
directors. Under applicable
Canadian securities law, a report on
executive compensation must be
filed annually within six months of
the company's year-end, and is
typically included in the
Management Information Circular
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Under the Corporations Act a non-
binding, advisory resolution must
be put to shareholders at each
annual general meeting (AGM) of a
listed company incorporated in
Australia (which does not include
the Company), seeking
shareholder approval for the
remuneration report including in the
company's annual report.

If more than 25% of votes on that
resolution are cast against the

remuneration report at two
consecutive AGMs (i.e. two
strikes), an ordinary (simply

majority) resolution must be put to
shareholders at the second AGM
proposing that a further meeting be
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Topic

Canadian Law

for the annual meeting of
Shareholders.

Australian Law

held within 90 days at which all of
the directors who were directors
when the board resolved to approve
the second remuneration report
must (except for the managing
director) resign and stand for re-
election.

Under Canadian securities laws,
listed companies are required to
disclose all "material information”
which encompasses both material
facts and material changes.
Material  information is any
information relating to the business
and affairs of a company that
results in or would reasonably be
expected to result in a significant
change in the market price or value
of any of the company's listed
securities.

If a material change occurs, a
company must immediately issue
and file a news release authorised
by an executive officer disclosing
the nature and substance of the
change, and must within 10 days of
the change, file a material change
report with respect to the material
change.

Australian law imposes obligations
on certain "disclosing entities" to
continuously announce certain
material information.

Following Admission, the Company
will be required to continuously
disclose to the ASX market any
information it has which a
reasonable person would expect to
have a material effect on the price
or the value of the CDlIs (unless a
relevant exception to disclosure
applies).

Price sensitive information will be
publicly released through ASX
before it is otherwise disclosed to
Shareholders, CDI Holders and
market participants.

Under Canadian securities laws,
companies are required to disclose
in their management information
circulars any person or company
that beneficially owns, or controls or
directs, directly or indirectly, voting
securities carrying 10% or more of
the voting rights attached to any
class of voting securities of the
company.

The company must name each
10% holder (whether a natural
person or company) and state the
approximate number of securities
beneficially owned, or controlled or
directed, directly or indirectly, and
the percentage of the class of
outstanding voting securities such
amount makes up.
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Under Part 6C.1 of the
Corporations Act, a shareholder
who:

. begins or ceases to have a
substantial holding in a
company listed on ASX;

. has a substantial holding in a
company listed on ASX and
there is a movement by at
least 1% in that substantial
holding; or

. makes a takeover bid for a
company listed on ASX,

must give a notice to the company
and ASX.

A person has a substantial holding
if the total votes attached to voting
shares in the company in which
they or their associates have
relevant interests is 5% or more of
the total number of votes attached
to voting shares in the company, or
the person has made a takeover bid
for voting shares in the company
and the bid period has started and
not yet ended.

The Company is not subject to Part
6C.1 of the Corporations Act. The
ASX wusually requires a foreign
entity admitted to the Official List of
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Requirements for
information to be sent
to Securityholders

Canadian Law

Australian Law

the ASX to undertake to give
information to the ASX (for release
to the market) about the ownership
of its securities. The usual
undertakings are for the foreign
entity (such as the Company) to tell
the ASX market:

. immediately when the foreign
entity becomes aware of any
person becoming a
substantial holder within the
meaning of section 671B of
the Corporations Act, and to
disclose any details of the
substantial holding of which
the foreign entity is aware;
and

. of subsequent changes in the
substantial holdings of which
the foreign entity becomes
aware.

Under Part 6C.2 of the
Corporations Act, there are certain
powers to demand that
shareholders of a company listed
on ASX provide certain information
in relation to relevant interests in
securities of that company and third
parties who exercise powers over
those securities. Among other
parties, the company itself (through
its board) can issue such a demand
(known as a beneficial interest
tracing notice). In the case of the
Company, it is only the Board which
would be empowered to exercise
the power to issue such beneficial
interest tracing notices.

Under the BCBCA, for the purpose
of determining shareholders:

° entitled to receive a payment
of a dividend;

. entitled to participate in a
liquidation distribution; or

. entitled to receive notice of or
to vote at a meeting,

the directors may fix a date as a
record date for determination of
such shareholders as long as the
record date does not precede the
action to be taken by more than two
months or four months in the case
of a record date for notice of or to
vote at a general meeting.

The Company must provide at least
21 days' notice of the date, time and
location of all shareholder meetings
to registered shareholders of the
Company entitled to vote at the
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Various information is required to
be sent to shareholders pursuant to
the Corporations Act
(predominantly in relation to
companies incorporated in
Australia), such as (generally)
financial reports and notices of
general meeting.
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Related Party
Transactions

Canadian Law

meeting, to each director and to the
auditors. As a "reporting issuer"
under Canadian securities law, the
Company must also give notice to
beneficial shareholders who elect
to receive such shareholder
material. Management  proxy
circulars, in a required form must be
provided in connection with any
solicitation of proxies by
management.

The notice of a general meeting at
which special business is to be
transacted must state the general
nature of that business and if the
special business includes
considering or approving any
document then the notice of
meeting must include a copy of the
document or the document must
otherwise be made available for
inspection by shareholders. Any
business other than matters
relating to:

) the election of Directors;
) the appointment of the
auditor; and
o consideration of the financial
statements and the auditor's
report,
is deemed to be special business.
National Instrument 54-101 of the
Canadian Securities Administrators
(CSA) Communication with
Beneficial Owners of Securities of a
Reporting Issuer, requires a
reporting issuer that is required to
give notice of a meeting to fix a date
for the meeting and a record date
for notice of the meeting which shall
be no fewer than 30 days and no
more than 60 days before the
meeting date and, if required or
permitted by corporate law, fix a
record date for voting at the
meeting. The reporting issuer is
required, subject to certain
exemptions, to notify certain
intermediaries at least 25 days prior
to the record date.

The Articles provide that a quorum
for a meeting of shareholders is
present if two shareholders are
present in person or proxy who hold
in the aggregate at least 5% of the
issued shares entitled to vote at the
meeting.

Australian Law

The BCBCA obligates directors and
senior officers to disclose to the
Company any time they have a
conflict of interest, which includes,
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The Corporations Act and the
common law in Australia impose
various obligations on public
companies, and the directors of
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Takeovers bids under
securities laws

Canadian Law

subject to certain exceptions, all

times:

. the director or senior officer
has a material interest in a
contract or transaction that is
material to the company; or

. the director or senior officer is
a director or senior officer of,
or has a material interest in, a
person who has a material
interest in a contract or
transaction that is material to
the company.

Under the BCBCA, a director who
discloses a conflict of interest must
refrain from voting on any resolution
to approve the contract or
transaction giving rise to such
conflict of interest.

In addition, conflict of interest
transactions involving the Company
are subject to the regulatory regime
imposed by Multilateral Instrument
61-101 - Protection of Minority
Security Holders in  Special
Transactions (MI 61-101). MI 61-

101 applies to a broad range of

transactions between the issuer

and a related party of the issuer,
which includes directors, officers,
significant shareholders and other
related parties. Subject to various
exceptions (including where the
value of the transaction does not
exceed 25% of the issuer's market

capitalisation), in the case of a

related party transaction subject to

MI 61-101, the issuer is required to

obtain:

o a formal valuation by an
independent valuator of the
non-cash transaction
consideration; and

° approval of the transaction by
a simple majority of minority
shareholders.

Related party transactions also are

subject to enhanced disclosure

requirements, including a

description of the valuator and the

relationship with the Company, a

detailed summary of  the

background to the transaction as
well as prior valuations and offers
within the previous two years.

Oversight of a related party

transaction by a special committee

of independent directors, while not
strictly required, is recommended.

Australian Law

those public companies, in relation
to transactions in which directors or
other related parties of such
companies have a personal
interest. Certain transactions also
require approval of the
shareholders of such companies.
These provisions of the Australian
law do not apply to the Company.

However, the Company will, whilst
an ASX-listed company, need to
comply with the Listing Rules
(except to the extent waived by the
ASX), which includes requiring
shareholder approval for certain
transactions such as issues of the
Company's securities to directors
(subject to exceptions set out in the
Listing Rules).

Under the BCBCA, an "acquisition
offer" occurs when there is an offer
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Under the Corporations Act (in
addition to certain other
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Canadian Law

made by an acquiring person to
acquire shares, or any class of
shares, of a company. If the offer is
accepted by shareholders who, in
the aggregate, hold at least 90% of
the shares subject to the offer, other
than shares already held at the date
of the offer by the acquiring person,
then the acquiring person is
entitled, upon compliance with the
procedural requirements under the
BCBCA, to acquire the securities
held by dissenting offerees.

Under other applicable Canadian
securities laws (National Instrument
62-104), a take-over bid occurs
when there is an offer to acquire
voting or equity securities made to
any person in any province or
territory where the securities
subject to the offer, together with
the securities owned or controlled
by the offeror, constitute 20% or
more of the outstanding securities
of that class at the date of the offer
to acquire. However, it does not
include an offer to acquire if the
offer to acquire is a step in an
amalgamation, merger,
reorganisation or arrangement that
requires approval in a vote of
security holders.

Unless an exemption is available, a
takeover bid must be made to all
holders of each class of voting or
equity securities being purchased
who are in the local jurisdiction (all
provinces and territories  of
Canada), at the same price per
security. This means that all holders
of the same class of securities must
be offered identical consideration.
These provisions require, among
other things, the production, filing
and mailing of a takeover bid
circular to shareholders of the
target company.

Takeover bids must treat all
security holders alike and must not
involve any collateral agreements,
with certain exceptions available for
employment compensation
arrangements. An offeror must
allow securities to be deposited
under a take-over bid for an initial
deposit period of at least 105 days
from the date of the bid, unless the
target company elects for a shorter
period and, among other things,
issues a news release providing for
a shorter period at the time or after
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Australian Law

restrictions), any acquisition by a
person of a “relevant interest” in a
“voting share” of certain types of
company such as Australian-
incorporated ASX-listed companies
(but excluding the Company) is
restricted where, because of a
transaction, that person or
someone else’s percentage “voting
power” in the company increases
above 20% (or, where the person’s
voting power was already above
20% and below 90%, increases in
any way at all).

There is an exception from these
restrictions where the shares are
acquired under takeover offers
made under the Corporations Act to
all shareholders (which must be on
the same terms for all the company
shareholders (subject to minor
exceptions) and which must comply
with the timetable, disclosure and
other  requirements of the
Corporations Act).

There are also other exceptions
from the 20% limit for acquisitions
made through permitted gateways
such as a scheme of arrangement
approved by shareholders and the
court pursuant to Part 5.1 of the
Corporations Act, acquisitions with
shareholder approval or “creeping”
by acquiring up to 3% every six
months (if throughout the six
months before the acquisition the
person has had voting power in the
company of at least 19%).

The main purpose of these
provisions is to attempt to ensure
that the shareholders in the target
company have a reasonable and
equal opportunity to share in any
premium for control and that they
are given reasonable time and
enough information to assess the
merits of the proposal.

These Australian takeover laws do
not apply to acquisitions of
securities in  the Company.
Consequently, the Canadian
takeover laws summarised to the
left are the relevant laws which
apply to takeovers of the Company.

Separately, Division 5A of Part 7.9
of the Corporations Act regulates
the making of unsolicited offers to
purchase financial products (such
as, in the case of the Company,
Shares or CDls). The provision
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Canadian Law

the bid is made. Such a shorter
period must be no less than 35
days.

For the protection of target security
holders, the takeover bid rules
contain various additional
requirements, such as restrictions
applicable to conditional offers and
with withdrawal, amendments or
suspension of offers. Securities
regulators also retain a general
"public interest jurisdiction" to
regulate takeovers and may
intervene to halt or prevent activity
that is abusive.

Following a bid, second step
transactions where the acquirer
brings its percentage ownership to
100% are governed by the BCBCA
per the provisions summarised
above; as indicated, no shareholder
approval of the acquisition would be
required if the acquirer obtains 90%
of the outstanding securities owned
by minority security holders during
the bid. Otherwise, a second step
transaction would need to be
structured in another manner, such
as an amalgamation, that would
require  shareholder approval.
Dissent rights are available for
objecting shareholders who fulfil
certain statutorily prescribed
procedural requirements.

Canadian securities laws allow
certain exemptions to the formal bid
requirements, on specified
conditions.

For example, private agreements to
purchase securities from not more
than five persons are permitted if
the purchase price does not exceed
115% of the market price, and the
bid is not made generally to security
holders of the class that is the
subject of the bid. Under the normal
course purchase exception, the
offeror (together with any joint
offerors) may acquire up to 5% of a
class of securities within a 12-
month period if there is a published
market for the relevant class, the
consideration paid does not exceed
the market price at the date of
acquisition and no acquisitions are
made outside of the exemption over
the 12-month period. A de minimis
exemption also exists in
circumstances where the number of
beneficial owners of securities of
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Australian Law

requires that unsolicited offers set
out certain prescribed information.
The purpose of Division 5A Part 7.9
is to provide a disclosure regime to
ensure adequate investor
protections in situations where an
investor may not know the value of
their financial products. That
Division is primarily (but not solely)
aimed at stopping 'low ball offers'
being made to unsophisticated
investors.

However, in the case of the
Company, a person does not have
to comply with Division 5A of Part
79 of the Act to make an
unsolicited offer to acquire
securities in the Company (such as
Shares or CDIs), where the
unsolicited offer is made under a
Canadian takeover bid or Canadian
plan of arrangement which the
person reasonably believes is
made in accordance with the
relevant regulatory requirements in
Canada (as summarised to the left).
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the class subject to the bid in the
local jurisdiction is fewer than 50,
those shareholders collectively
represent less than 2% of a class of
securities, the security holders in
the local jurisdiction are entitled to
participate in the bid on terms at
least as favourable as the terms
that apply to the general body of
security holders of the same class,
and additional procedural steps are
taken with respect to the distribution
of the material relating to the bid.

The Canadian securities regulatory
authorities, being the CSA, have
recognised that takeover bids play
an important role in the economy by
acting as a discipline on corporate
management and as a means of
reallocating economic resources to
their best uses. In considering the
merits of a takeover bid, there is a
possibility that the interest of
management of the target company
will differ from those of its
shareholders. According to the
CSA, the primary objective of
takeover bid legislation is the
protection of the bona fide interest
of the shareholders of the target
company.

Therefore, the CSA will examine
target company defensive tactics
(which could including attempting to
persuade shareholders to reject the
offer, taking action to maximise the
return to shareholders including
soliciting a higher offer, or taking
other defensive measures) in
specific cases to determine
whether they are abusive of
shareholder rights or frustrate an
open take-over bid process.

The CSA has set out certain
defensive tactics that may come
under scrutiny if undertaken during
the course of a bid, or immediately
before a bid (if the board of
directors has reason to believe that
a bid might be imminent), which
include:

. the issuance of or granting of
an option on or the purchase
of securities representing a
significant percentage of the
outstanding securities of the
target company;

. the sale or acquisition or
granting of an option, on or
agreeing to sell or acquire
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assets of a material amount;
and

. the entering into of a contract
or taking corporate action
other than in the normal
course of business.

Given the foregoing, tactics that are
likely to deny or limit the ability of
the shareholders to respond to a
takeover bid or a competing bid
may result in action by the CSA.

Australian Law

The BCBCA permits a company to
propose an arrangement with
shareholders, creditors or other
persons that may include various
transactions such as an alteration
of the articles of the company or the
rights or restrictions attached to
shares of the company, an
amalgamation of the company with
one or more corporations, a division
of the business of the company or a
transfer of the assets or liabilities of
the company, an exchange of
securites of the company, a
dissolution or liquidation of the
company or a compromise with the
company's creditors. A corporation
proposing an arrangement is
generally required to obtain
approval of shareholders by way of
special resolution and to including
with any notice of meeting to
approve the arrangement a
statement explaining the effect of
the arrangement in sufficient detail
to permit shareholders to form a
reasoned judgment concerning the
matter and stating any material
interest of each director and officer
in the arrangement. The
corporation may then apply to the
court for an order approving the
arrangement. The court may make
such order as it considers
appropriate with respect to the
arrangement.

The Corporations Act permits
certain entities such as ASX-listed
public companies (but not the
Company) to carry out certain
compromises or schemes of
arrangements with the creditors or
members of that entity (or a
particular class of creditors or
members).

Broadly, schemes of arrangement
are regulated under Pt 5.1 of the
Corporations Act and are binding,
court-approved agreements that
allow the reorganisation of the
rights and liabilities of members or
creditors of a company.

A scheme of arrangement can be
used to effect a wide range of
corporate restructures.

For example, it can be used to
achieve a takeover of all shares on
issue in a company, conditional on
shareholders' approval and court
orders. Once the relevant
approvals are obtained (and
provided any further conditions of
the scheme have been fulfilled or
waived), the scheme of
arrangement will bind the relevant
shareholders of the company,
whether or not they approved or
voted in favour of the arrangement.

Under applicable Canadian
securities laws (National Instrument
51-102), companies are required to
file audited annual financial
statements within 90 days of each
financial year end, and quarterly
financial statements within 45 days
of the end of each quarter.
Companies are also required to file
MD&A's  accompanying each
annual and interim financial
statement required to be filed.
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The Corporations Act requires the
preparation of annual and half-year
financial statements and related
reports by certain types of
companies (including ASX-listed
companies incorporated in
Australia).

In addition, the Corporations Act
requires written financial records to
be kept which correctly record and
explain a company's transactions
and financial position  and
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Auditor requirements

Canadian Law

The annual financial statements
and the report of the auditor thereon
must be put to the shareholders for
their review at each annual meeting
of the shareholders.

Disclosure Controls & Procedures
(DC&P) and Internal Controls over
Financial Reporting (ICFR) must
also be established by the company
and evaluated on an annual basis.
The Company's Chief Executive
Officer and Chief Financial Officer
are required to individually certify
annual and interim filings and their
responsibility for the design and
evaluation of DC&P and ICFR.

Australian Law

performance and would enable true
and fair financial statements to be
prepared and audited.

Following Admission,
notwithstanding it is incorporated
outside of Australia, the Company
will be subject to regular periodic
financial  reporting  obligations
pursuant to the Listing Rules.
Specifically, the Company will be
required to announce to the ASX
annual and half-yearly financial
reports and also announce
quarterly activities and cash flow
reports (subject to ASX's discretion
to vary the application of its rules).

The BCBCA  requires the
shareholders of a corporation, by
ordinary resolution, to appoint
auditors of the company on an
annual basis. If an auditor is not
appointed when required, the
auditor in office continues as
auditor until a successor is
appointed.
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The Corporations Act requires an
auditor to be appointed for public
companies (and certain other
entities).
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Tel: +61 8 6382 4600 Level 9 Mia Yellagonga Tower 2

Fax: +61 8 6382 4601 5 Spring Street
www.bdo.com.au Perth, WA 6000
PO Box 700 West Perth WA 6872
Australia

21 January 2025

The Directors

Marimaca Copper Corp.
Suite 2400

745 Thurlow Street
Vancouver

British Columbia, Canada.

Dear Directors

INDEPENDENT LIMITED ASSURANCE REPORT

1. Introduction

BDO Corporate Finance Australia Pty Ltd (‘BDO’) has been engaged by Marimaca Copper Corp
(‘Marimaca’ or ‘the Company’) to prepare this Independent Limited Assurance Report (‘Report’) in
relation to certain financial information of Marimaca, for the Initial Public Offering of CHESS
Depositary Interests (‘CDIs’) over fully paid ordinary shares (‘Shares’) in Marimaca, for inclusion in
the Prospectus. Each CDI represents one underlying Share in the Company and the term “Shares”
and “CDIs” may be used interchangeably in our Report. Marimaca is listed on the Toronto Stock
Exchange (‘TSX’) and is intending to undertake a listing of the Company’s CDIs on the Australian
Securities Exchange (‘ASX’).

Broadly, the Prospectus will offer 100 CDIs at an issue price of A$6.00 each to raise A$600 before
costs (‘the Offer’). The Offer is subject to a minimum subscription level of 100 CDIs to raise $600.

Expressions defined in the Prospectus have the same meaning in this Report. BDO holds an

Australian Financial Services Licence (AFS Licence Number 316158) and our Financial Services Guide
(‘FSG’) has been included in this report in the event you are a retail investor. Our FSG provides you
with information on how to contact us, our services, remuneration, associations, and relationships.

This Report has been prepared for inclusion in the Prospectus. We disclaim any assumption of
responsibility for any reliance on this Report or on the Financial Information to which it relates for
any purpose other than that for which it was prepared.

Currency figures in this Report are expressed in United States Dollar terms (‘US$’ or ‘USD’),
Canadian Dollar terms (‘C$’ or ‘CAD’) or Australian Dollar terms (‘A$’ or ‘AUD’).

BDO Corporate Finance Australia Pty Ltd ABN 70 050 038 170 AFS Licence No 247 420 is a member of a national association of independent
entities which are all members of BDO Australia Ltd ABN 77 050 110 275, an Australian company limited by guarantee. BDO Corporate Finance
Australia Pty Ltd and BDO Australia Ltd are members of BDO International Ltd, a UK company limited by guarantee, and form part of the
international BDO network of independent member firms. Liability limited by a scheme approved under Professional Standards Legislation



2. Scope

You have requested BDO to perform a limited assurance engagement in relation to the historical
and pro forma historical financial information described below and disclosed in the Prospectus.

The historical and pro forma historical financial information is presented in the Prospectus in an
abbreviated form, insofar as it does not include all of the presentation and disclosures required by
IFRS Accounting Standards as issued by the International Accounting Standards Board (‘IFRS’) and
other mandatory professional reporting requirements applicable to general purpose financial
reports prepared in accordance with the Corporations Act 2001.

You have requested BDO to review the following historical financial information (together the
‘Historical Financial Information’) of Marimaca included in the Prospectus:

e the historical Consolidated Statements of Loss and Comprehensive Loss and the historical
Consolidated Statements of Cash Flows for the years ended 31 December 2022 and 31
December 2023;

e the historical Condensed Interim Consolidated Statements of Loss and Comprehensive Loss
and the historical Condensed Interim Consolidated Statements of Cash Flows for the half-
years ended 30 June 2023 and 30 June 2024; and

e the historical Condensed Interim Consolidated Statement of Financial Position as at 30
June 2024.

The Historical Financial Information has been prepared in accordance with the stated basis of
preparation, being the recognition and measurement principles contained in IFRS and the
Company’s adopted accounting policies. The Historical Financial Information has been extracted
from the audited consolidated financial statements of Marimaca for the years ended 31 December
2022 and 31 December 2023, and from the reviewed condensed interim consolidated financial
statements for the half-year ended 30 June 2024. For the full year periods, the financial reports
were audited by PricewaterhouseCoopers LLP (‘PwC’) in accordance with Canadian generally
accepted auditing standards. PwC issued an unmodified audit opinion on the financial reports. For
the half-year period, the financial report was reviewed by PwC in accordance with Section 7060,
Auditor Review of Interim Financial Statements. PwC issued an unmodified review report on the
financial report.

Pro Forma Historical Financial Information

You have requested BDO to review the following pro forma historical financial information (the ‘Pro
Forma Historical Financial Information’) of Marimaca included in the Prospectus:

e the Pro Forma Historical Condensed Interim Consolidated Statement of Financial Position
as at 30 June 2024.

The Pro Forma Historical Financial Information has been derived from the historical financial
information of Marimaca, after adjusting for the effects of the subsequent events described in
Section 6 of this Report and the pro forma adjustments described in Section 7 of this Report. The
stated basis of preparation is the recognition and measurement principles contained in IFRS applied
to the historical financial information and the events or transactions to which the pro forma




adjustments relate, as described in Section 7 of this Report, as if those events or transactions had
occurred as at the date of the historical financial information. Due to its nature, the Pro Forma
Historical Financial Information does not represent the Company’s actual or prospective financial
position or financial performance.

The Pro Forma Historical Financial Information has been compiled by Marimaca to illustrate the
impact of the events or transactions described in Section 6 and Section 7 of the Report on
Marimaca’s financial position as at 30 June 2024. As part of this process, information about
Marimaca’s financial position has been extracted by Marimaca from the Company’s financial
statements for the half-year ended 30 June 2024.

3. Directors’ responsibility

The directors of Marimaca are responsible for the preparation and presentation of the Historical
Financial Information and Pro Forma Historical Financial Information, including the selection and
determination of pro forma adjustments made to the Historical Financial Information and included
in the Pro Forma Historical Financial Information. This includes responsibility for such internal
controls as the directors determine are necessary to enable the preparation of Historical Financial
Information and Pro Forma Historical Financial Information are free from material misstatement,
whether due to fraud or error.

4. Our responsibility

Our responsibility is to express limited assurance conclusions on the Historical Financial Information
and the Pro Forma Historical Financial Information. We have conducted our engagement in
accordance with the Standard on Assurance Engagement ASAE 3450 Assurance Engagements
involving Corporate Fundraisings and/or Prospective Financial Information.

Our limited assurance procedures consisted of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A
limited assurance engagement is substantially less in scope than an audit conducted in accordance
with IFRS and consequently does not enable us to obtain reasonable assurance that we would
become aware of all significant matters that might be identified in a reasonable assurance
engagement. Accordingly, we do not express an audit opinion.

Our engagement did not involve updating or re-issuing any previously issued audit or limited
assurance reports on any financial information used as a source of the financial information.

5. Conclusion

Historical Financial Information

Based on our limited assurance engagement, which is not an audit, nothing has come to our
attention that causes us to believe that the Historical Financial Information, as described in the
Appendices to this Report, and comprising:




e the historical Consolidated Statements of Loss and Comprehensive Loss and the historical
Consolidated Statements of Cash Flows for the years ended 31 December 2022 and 31
December 2023;

e the historical Condensed Interim Consolidated Statements of Loss and Comprehensive Loss
and the historical Condensed Interim Consolidated Statements of Cash Flows for the half-
years ended 30 June 2023 and 30 June 2024; and

e the historical Condensed Interim Consolidated Statement of Financial Position as at 30
June 2024.

is not presented fairly, in all material respects, in accordance with the stated basis of preparation,
as described in Section 2 of this Report.

Pro Forma Historical Financial information

Based on our limited assurance engagement, which is not an audit, nothing has come to our
attention that causes us to believe that the Pro Forma Historical Financial Information as described
in the Appendices to this Report, and comprising:

e the Pro Forma Historical Condensed Interim Consolidated Statement of Financial Position
as at 30 June 2024,

is not presented fairly, in all material respects, in accordance with the stated basis of preparation,
as described in Section 2 of this Report.

6. Subsequent Events

The pro forma statement of financial position reflects the following events that have occurred
subsequent to 30 June 2024:

o In August 2024, the Company completed private placements with Assore International
Holdings Limited (‘AlIH’) and another investor, in which it issued a total of 6,725,000 units
at a price of C$4.50 per unit. Each unit comprised one common share of the Company and
one half of one common share purchase warrant. Each warrant entitles the holder to
purchase a share in Marimaca at an exercise price of C$5.85 and expires 18 months from its
issue. The private placements raised approximately US$21.9 million before costs (based on
a CAD:USD exchange rate of 0.725).

o Since 30 June 2024, the Company has capitalised a further US$4.8 million of exploration
and evaluation assets. Approximately US$4.5 million of this relates to capitalised
expenditure on the Company’s existing mineral assets while:

0 US$150,000 relates to a binding option agreement the Company has signed to
acquire four tenements contiguous with the Company’s Sierra de Medina Project
(‘the Pampa tenements’) from Sociedad Contractual Minera Elenita (‘SCM Elenita’)
in October 2024 (‘Pampa Option Agreement’). Under the terms of the Pampa
Option Agreement, the Company has the right to perform exploration activities on




the properties. Further details on the Pampa Option Agreement are outlined in the
Prospectus.

o0 US$150,000 relates to a binding option agreement the Company has signed in
December 2024 to acquire 10 mining concessions adjacent to the Pampa
tenements, known as the Madrugador project, from Sociedad Legal Minera Juanita
Uno del Mineral El Desesperado and Sociedad Legal Minera Madrugador Uno del
Mineral de Sierra Valenzuela (‘Madrugador Option Agreement’). Further details on
the Madrugador Option Agreement are outlined in the Prospectus.

e Pursuant to a sale of its former wholly-owned indirect subsidiary, Minera Rayrock Limitada
(‘Rayrock’), Marimaca recognised amounts owing to it from the purchasers, 5Q SpA (‘5Q’)
and Cobres y Metales SpA (‘CyM’). 5Q failed to meet the first payment installment of US$2
million by 15 August 2024. Therefore, on 10 September 2024, the Company submitted a
petition for liquidation of Rayrock. The Company is the majority creditor in the liquidation
process and as a result, it assessed the recoverability of the amount receivable in the
context of the liquidation process and concluded that an impairment of US$2.3 million as of
30 September 2024 was required.

« Since 30 June 2024, there have been a total of 25,617 options exercised and Restricted
Share Units (‘RSUs’) redeemed. As the options did not have an exercise price attached to
them, no cash was raised from their exercise.

o Since 30 June 2024, the Company has issued the following RSUs, some of which have
vested:

0 On 4 November 2024, the Company issued a total of 60,000 RSUs. Of these, 20,004
RSUs vested on issuance and are expensed through accumulated losses with a
corresponding increase to the contributed surplus account.

0 On 30 December 2024, the Company issued a total of 1,285,000 RSUs. Of these,
661,672 RSUs vested on issuance and are expensed through accumulated losses with
a corresponding increase to the contributed surplus account.

Apart from the matters dealt with in this Report, and having regard to the scope of this Report and
the information provided by the Directors, to the best of our knowledge and belief no other
material transaction or event outside of the ordinary business of Marimaca not described above, has
come to our attention that would require comment on, or adjustment to, the information referred
to in our Report or that would cause such information to be misleading or deceptive.

7. Assumptions Adopted in Compiling the Pro Forma
Statement of Financial Position

The Pro Forma Historical Condensed Interim Consolidated Statement of Financial Position is shown
in Appendix 2. This has been prepared based on the financial statements as at 30 June 2024, the
subsequent events set out in Section 6, and the following transactions and events relating to the
issue of CDIs under this Prospectus:




« The issue of 100 CDlIs at an offer price of A$6.00 each to raise A$600, before costs pursuant
to the Prospectus, based on the minimum subscription (equivalent to US$390 based on an
AUD:USD exchange rate of 0.65).

« Listing expenses are estimated to be A$734,570 (equivalent to approximately US$477,471
based on an AUD:USD exchange rate of 0.65), which are entirely expensed through
accumulated losses.

8. Independence

BDO is a member of BDO International Ltd. BDO does not have any interest in the outcome of the
proposed IPO other than in connection with the preparation of this Report and participation in due
diligence procedures, for which professional fees will be received.

9. Disclosures

This Report has been prepared, and included in the Prospectus, to provide investors with general
information only and does not take into account the objectives, financial situation or needs of any
specific investor. It is not intended to be a substitute for professional advice and potential
investors should not make specific investment decisions in reliance on the information contained in
this Report. Before acting or relying on any information, potential investors should consider
whether it is appropriate for their objectives, financial situation or needs.

Without modifying our conclusions, we draw attention to Section 2 of this Report, which describes
the purpose of the financial information, being for inclusion in the Prospectus. As a result, the
financial information may not be suitable for use for another purpose.

BDO has consented to the inclusion of this Report in the Prospectus in the form and context in
which it is included. At the date of this Report this consent has not been withdrawn. However, BDO
has not authorised the issue of the Prospectus. Accordingly, BDO makes no representation
regarding, and takes no responsibility for, any other statements or material in or omissions from
the Prospectus.

Yours faithfully
BDO Corporate Finance Australia Pty Ltd

Ay

Sherif Andrawes
Director




APPENDIX 1
MARIMACA COPPER CORP.

CONSOLIDATED STATEMENTS OF LOSS AND COMPREHENSIVE LOSS

For the For the For the For the
Consolidated Statements of Loss half-year ended half-year ended year ended year ended
SUEAS R RISUSIERE] e 30-Jun-24 30-Jun-23 31-Dec-23  31-Dec-22
US$'000s US$'000s US$'000s US$'000s
Expenses
Exploration expenditures (257) - = =
Depreciation and amortisation (78) (6) (54) (46)
Legal and filing fees (118) (148) (259) (257)
Other corporate costs (990) (1,050) (1,317) (886)
Salaries and management fees (1,207) (1,240) (2,124) (1,693)
Share-based compensation (1,770) (1,570) (2,139) (3,938)
Operating loss (4,420) (4,014) (5,893) (6,820)
Finance income 562 219 597 217
ggﬁr\}g% \l/r; fair value of ) 3) (2,068) 779
Foreign exchange (loss)/gain (218) 19 49 976
Other non-operating income 55 - 202 -
Loss from continuing operations (4,021) (3,779) (7,113) (4,848)
Discontinued operations
Lrlloceorzte; Ofr:;)m discontinued ) ) ) 2.687
Net Loss for the period (4,021) (3,779) (7,113) (2,161)
Items that may be reclassified
subsequently to net income:
Zgjrﬁ;%r:q (ca:trjl;rency translation o4 154 (47) (824)
Comprehensive loss (3,997) (3,625) (7,160) (2,985)

The Consolidated Statements of Loss and Comprehensive Loss shows the historical financial
performance of the Company and is to be read in conjunction with the notes to and forming part of
the historical financial information set out in Appendix 4. Past performance is not a guide to future
performance.




APPENDIX 2
MARIMACA COPPER CORP.
CONSOLIDATED STATEMENTS OF CASH FLOWS

For the For the For the For the
half-year ended half-year ended  year ended year ended

Consolidated Statements of Cash Flows
30-Jun-24 30-Jun-23 31-Dec-23 31-Dec-22

US$'000s US$'000s US$'000s US$'000s

Cash flows from operating activities
Net loss from continuing operations (4,021) (3,779) (7,113) (4,848)
Items not affecting cash - - - -

Depreciation and amortisation 78 6 54 46
Unrealised foreign exchange 190 131 23 (621)
Change in fair value of derivative - 3 2,068 (779)
Share-based compensation 1,770 1,570 2,139 3,938
Accretion on debt - - - 38
(1,983) (2,069) (2,829) (2,226)

Change in non-cash operating working

capital

(Decrease)/increase in amounts (369) (121) (513) 244

receivable and prepaid expenses
Increase/(decrease) in accounts

155 568 214 (849)

payable and accruals

Cash used in operating activities of

continuing operations (L) o) (5128 2
Income from discontinued operations - - - 2,687
Accretion on restoration obligation - - - 13
Gain on sale of Rayrock - - - (2,860)

Change in non-cash operating working

capital
Increase in amounts receivable and _ } . @)
prepaid expenses
Decrease in accounts payable and _ } . ®)
accrued liabilities

Cash used in operating activities of _ : . (175)

discontinued operations

Net cash used in operating activities (2,197) (1,622) (3,128) (3,006)

Cash flows from financing activities
Issuance of common shares and units 2,656 - 15,014 -
Cash received upon issuance of shares

via stock options exercised ) ) L )
Repayment of loan - - - (3,000)
Lease payments 47) - (52) (36)
Cash provided/(used) in financing 2.609 . 15,095 (3,036)

activities

Cash flows from investing activities
Proceeds from the sale of Rayrock - - - 500




Consolidated Statements of Cash Flows

Property, plant and equipment
Proceeds from sale of royalty
Exploration and evaluation assets -
property option payments
Exploration and evaluation assets -
capitalised expenditures

Cash used in investing activities

Effect of exchange rate changes on
cash

Increase/(decrease) in cash
Cash: beginning of the period
Cash: end of the period

For the For the For the For the
half-year ended half-year ended year ended year ended
30-Jun-24 30-Jun-23 31-Dec-23 31-Dec-22
US$'000s US$'000s US$'000s US$'000s
(88) M (31) (26)

- - - 15,500

- (1,400) (2,000) (5,645)

(4,205) (3,833) (7,815) (16,104)
(4,293) (5,240) (9,846) (5,775)
(165) 27 (65) (333)
(4,046) (6,835) 2,056 (12,150)
16,692 14,636 14,636 26,786
12,646 7,801 16,692 14,636

The Consolidated Statements of Cash Flows shows the historical financial performance of the
Company and is to be read in conjunction with the notes to and forming part of the historical
financial information set out in Appendix 4. Past performance is not a guide to future performance.




APPENDIX 3
MARIMACA COPPER CORP.

PRO FORMA CONDENSED INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at Subsequent Pro forma Pro forma
Notes 30-Jun-24 events adjustments after issue
US$'000s US$'000s US$'000s US$'000s

CURRENT ASSETS
Cash 4 12,646 17,092 477) 29,261
Amounts receivable and prepaid expenses 5 7,253 (2,336) - 4,917
TOTAL CURRENT ASSETS 19,899 14,756 “477) 34,178

NON-CURRENT ASSETS

Amounts receivable 328 - - 328
Property, plant and equipment 181 - - 181
Exploration and evaluation assets 6 75,963 4,848 - 80,811
TOTAL NON-CURRENT ASSETS 76,472 4,848 - 81,320
TOTAL ASSETS 96,371 19,604 477) 115,498

CURRENT LIABILITIES

Accounts payable and accrued liabilities 1,464 - - 1,464

Lease liabilities 82 - - 82
TOTAL CURRENT LIABILITIES 1,546 - - 1,546
TOTAL LIABILITIES 1,546 - - 1,546
NET ASSETS/(LIABILITIES) 94,825 19,604 477) 113,952
EQUITY

Common shares 7 209,687 22,024 t 231,711

Contributed surplus 8 35,384 2,410 - 37,794

Accumulated other comprehensive 89 ) _ 89

income

Deficit 9 (150,335) (4,830) 477) (155,642)
TOTAL EQUITY 94,825 19,604 477) 113,952

*The CDIs issued under the Prospectus will result in a credit of A$600 (before costs) to the common shares equity balance,
equivalent to US$390 based on an AUD:USD exchange rate of 0.65.

The Pro-Forma Condensed Interim Consolidated Statement of Financial Position after the Offer is as
per the Condensed Interim Consolidated Statement of Financial Position before the Offer adjusted for
any subsequent events and the transactions relating to the issue of CDIs pursuant to this Prospectus. It
is to be read in conjunction with the notes to and forming part of the historical financial information
set out in Appendix 4.
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APPENDIX 4
MARIMACA COPPER CORP.
NOTES TO AND FORMING PART OF THE HISTORICAL FINANCIAL INFORMATION

NOTE 1: MATERIAL ACCOUNTING POLICY INFORMATION
a) Statement of compliance
The significant accounting policies adopted in the preparation of the Historical Financial

Information included in this Report have been set out below. All amounts are expressed as
thousands of US$, unless otherwise noted.

Marimaca was incorporated under the Business Corporations Act (British Columbia) and is an
exploration company focused on metal projects in Chile.

b) Principles of consolidation
The Historical Financial Information includes the accounts of the Company and its wholly owned

subsidiaries: Minera Cielo Azul Ltda., Inversiones Cielo Azul Ltda., Compafiia Minera Newco
Marimaca, and Minera Rayrock Limitada up to its disposition in March 2022.

All intercompany transactions, balances, income, and expenses have been eliminated on
consolidation. Subsidiaries are all entities over which the Company has control.

These consolidated financial statements include the financial information of Marimaca and the
entities identified below where Marimaca has an ownership interest.

Relationship | Country of Incorporation Interest
Minera Cielo Azul Ltda Su:bsidiary Chile 100%
Inversiones Cielo Azul Ltda Subsidiary Chile ) 100%
Compania Minera Newco Subsidiary Chile 100%
Rising Star Copper Ltd. Associate United Kingdom 25%

¢) Investment in associate

An associate is an entity over which the Company has the ability to exercise significant influence.
The Company has significant influence over an entity when it has the power to participate in the
financial and operating policy decisions of the associate but does not have control or joint control.
Investment in associates is accounted for using the equity method in which the Company’s
investment in common shares of an associate is initially recognised at cost and subsequently
increased or decreased to recognise the Company’s share of net income and losses of the associate.

At the end of each reporting period, the Company assesses whether there’s evidence that an
investment in an associate is impaired. An investment is impaired if the recoverable amount of an
investment is less than its carrying amount, at which point the carrying amount is reduced to its
recoverable amount and an impairment loss is recognised in the period.
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If the Company’s share of the associate's losses equals or exceeds the investment in the associate,
recognition of further losses is discontinued. After the interest is reduced to zero, additional losses
will be provided for and a liability recognised, only to the extent that the Company has incurred
legal or constructive obligations or made payments on behalf of the associate. If the associate
subsequently reports profits, we resume recognising our share of those profits only after our share
of the profits equals the share of losses not recognised.

d) Foreign currency translation

The functional currency of the parent company, Marimaca is the Canadian dollar. The functional
currency of the Company’s Chilean subsidiaries is the US dollar. The presentation currency of the
group is the US dollar.

The financial statements of the parent company are translated into U.S. dollars for presentation
purposes as follows: monetary assets and liabilities are translated at the closing rate at the date of
the consolidated statement of financial position; non- monetary items are translated at historic
exchange rates at each transaction date; revenue and expenses are translated at the average
exchange rate of the period (as this is considered a reasonable approximation to the actual rates).
Gains and losses on translation are recognised in the statement of loss and comprehensive loss as
cumulative translation adjustments.

Transactions in currencies other than the functional currency of an entity are recorded at the rate
of exchange prevailing on the date of the transaction. Monetary assets and liabilities that are
denominated in foreign currencies are translated at the rate prevailing at each reporting date.
Foreign currency translation differences arising on translation of such monetary assets and
liabilities into the functional currency of an entity are recognised in the statement of loss.

e) Cash
Cash includes cash at banks and cash on hand. Cash is classified as financial assets and measured at
amortised cost.

f) Amounts receivable
Amounts receivable are classified as financial assets. Amounts receivable are initially measured at

fair value, subsequently recorded at amortised cost which approximates fair value due to the short
term to maturity.

g) Accounts payable and accrued liabilities

Accounts payable and accrued liabilities are classified as financial liabilities and are measured at
amortised cost using the effective interest rate method.

h) Exploration and evaluation expenditures

Exploration and evaluation expenditures include all the costs of acquiring licences and costs
associated with exploration and evaluation activity. Mineral property acquisition costs are
capitalised. All exploration and evaluation costs are capitalised, except those relating to non-
specific projects or properties or costs incurred before the Company has obtained legal rights to
explore an area, which are expensed in the period incurred.

12



Once the technical feasibility and commercial viability of the extraction of mineral reserves or
resources from a particular mineral property have been determined, capitalised exploration and
evaluation expenditures are reclassified to mineral property development costs within mineral
properties, plant and equipment and are carried at cost less accumulated amortisation until the
properties to which the expenditures relate are sold, abandoned or determined by management to
be impaired.

The establishment of technical feasibility and commercial viability of a mineral property is assessed
based on a combination of factors, such as, but not limited to:

e The extent to which mineral reserves or resources have been identified through an
economic study;

e The status of environmental permits; and

e The status of mining leases or permits.

Exploration and evaluation assets are tested for impairment immediately prior to reclassification to
mineral property development costs within property, plant and equipment. Proceeds from the sale
of exploration and evaluation properties or cash proceeds received from option payments are
recorded as a reduction of the related mineral property interest.

i) Impairment of non-financial assets

The carrying amounts of assets included in exploration and evaluation assets and property, plant
and equipment are reviewed for impairment at each reporting period. If there are indicators of
impairment, then an impairment test is performed by management to estimate the recoverable
amount of the asset in order to determine the extent of any impairment. Where the asset does not
generate cash flows that are independent from other assets, the recoverable amount of the cash
generating unit to which the asset belongs is determined.

The recoverable amount of an asset or cash generating unit is determined as the higher of its fair
value less costs of disposal and its value in use. An impairment loss exists if the asset’s carrying
amount exceeds the recoverable amount, and the excess is recorded as an expense immediately.

Value in use is determined as the present value of the future pre-tax cash flows expected to be
derived from continuing use of an asset or cash generating unit in its present form. These estimated
future pre-tax cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset
or cash generating unit for which estimates of future cash flows have not been adjusted.

Fair value is the price that would be received from selling an asset in an orderly transaction
between market participants at the measurement date. Costs of disposal are incremental costs
directly attributable to the disposal of an asset. Estimated future cash flows are calculated using
estimated future prices, mineral reserves and resources and operating and capital costs. All inputs
used are those that an independent market participant would consider appropriate.

Tangible assets that have been impaired in prior periods are tested for possible reversal of
impairment whenever events or changes in circumstances indicate that the impairment has
reversed. If the impairment has reversed, the carrying amount of the asset is increased to its
recoverable amount, but not beyond the carrying amount that would have been determined had no
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impairment loss been recognised for the asset in the prior periods. A reversal of an impairment loss
is recognised into profit or loss immediately.

J) Decommissioning and restoration provision

An obligation to incur decommissioning and environmental costs arises when environmental
disturbance is caused by the exploration or development of a mineral property. Such costs are
estimated and discounted to their net present value and capitalised to the carrying amount of the
related asset along with the recording of a corresponding liability, as soon as the obligation to incur
such costs arises. Discount rates using a pre-tax rate that reflect risks specific to the liability are
used to calculate the net present value. The liability is adjusted each year for the unwinding of the
discount rate, changes to the current market-based discount rate, and for the amount or timing of
the underlying cash flows needed to settle the obligation.

k) Share Capital

Common shares are classified as equity. Incremental costs directly attributable to the issuance of
shares are recognised as a deduction from equity.

) Income taxes

Deferred income tax is recognised using the liability method on temporary differences arising
between the tax and accounting bases of assets and liabilities as well as for the benefit of losses
available to be carried forward to future years. Deferred income tax is determined using tax rates
that have been enacted or substantively enacted at the statement of financial position date.

Deferred income tax is not accounted for if it arises from initial recognition of an asset or liability
in a transaction other than a business combination that at the time of the transaction affects
neither accounting nor taxable profit or loss. Deferred income tax assets are recognised only to the
extent that it is probable that future profit will be available against which such assets can be
utilised.

m) Share-based compensation

The Company applies the fair value method of accounting for stock options granted to employees
and others providing similar services. The fair value of options is determined using a Black-Scholes
option pricing model that takes into account, as of the grant date, the exercise price, the expected
life of the option, the current price of the underlying stock and its expected volatility, expected
dividends on the stock, and the risk-free interest rate over the expected life of the option.

The Company expenses the grant date fair value of stock options and RSUs granted over the vesting
period with the corresponding credit to contributed surplus.

Cash consideration received from employees on exercise of options is credited to common shares
along with the original grant date fair value of the options exercised.

n) Financial instruments

IFRS 9 Financial Instruments addresses the classification, measurement and recognition of non-
derivative financial assets and financial liabilities and requires financial assets to be classified into
three measurement categories: those measured at fair value through profit and loss (‘FVPL’), at
fair value through other comprehensive income (‘FVOCI’), and at amortised cost. The
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determination is made at initial recognition. The classification depends on the entity’s business
model for managing its financial instruments and the contractual cash flow characteristics of the
instrument. Non-derivative financial liabilities are measured at amortised cost, unless they are
required to be measured at FVPL as is the case for held for trading or derivative instruments, or the
Company has opted to measure the financial liability at FVPL. The Company’s financial liabilities
include accounts payable and accrued liabilities measured at amortised cost.

Financial assets and financial liabilities are recognised on the Company’s statement of financial
position when the Company has become a party to the contractual provisions of the instrument.
Financial assets are derecognised when the rights to receive cash flows from the assets have
expired or have been transferred and the Company has transferred substantially all the risks and
rewards of ownership. The Company’s financial instruments consist of cash, receivables, accounts
payable, accrued liabilities, and debt. Financial instruments are recognised initially at fair value.

NOTE 2: Significant judgements, estimates and assumptions
Estimates, judgements and assumptions

The preparation of the Historical Financial Information in conformity with IFRS required
management to make judgements, estimates, and assumptions that affect the application of
policies and reported amounts of assets and liabilities and disclosures of contingent assets and
contingent liabilities at the date of the financial statements and the reported amounts of revenues
and expenses during the reporting period. The following discusses the most significant accounting
judgments and estimates that the Company has made in the preparation of the financial
statements.

)] Impairment of exploration and evaluation assets

The application of the Company’s accounting policy for impairment of exploration and evaluation
assets requires judgement to determine whether indicators of impairment exist, including factors
such as: the period for which the Company has the right to explore has expired or will expire in the
future, and is not expected to be renewed; substantive expenditures on exploration activities and
evaluation of mineral resources in the specific area is neither budgeted or planned; exploration for
and evaluation of mineral resources in the specific area have not led to the discovery of
commercially viable quantities of mineral resources; and sufficient data exists to indicate that the
carrying amount of the exploration and evaluation asset is unlikely to be recovered in full from
successful development or by sale. Management has assessed for impairment indicators on the
Company’s exploration and evaluation assets and has concluded that no impairment indicators exist
as of 30 June 2024.

i) Expected credit losses

Accounts receivables are recorded at fair value on initial recognition and amortised cost on
subsequent remeasurement. The carrying amounts for accounts receivable are net of lifetime
expected credit losses (‘ECL’). Estimating the ECL allowance for receivables requires management
to exercise judgment in selecting estimation techniques, choosing key inputs, and making
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significant assumptions about future economic conditions and customer credit behaviour, including
the probability of customer defaults and potential losses.

Management uses historical data to calculate the ECL for accounts receivables. Adjustments are
made based on current and future economic conditions and specific risks for individual debtors.
Significant judgment is required for these adjustments. Additionally, large and aging receivable
balances need careful assessment for impairment provisions at the reporting date.

iii) Share-based compensation

The Company applies the fair value method of accounting using the Black-Scholes model to
determine the fair value of stock-options granted to employees, consultants and directors. The
model includes significant assumptions as to the estimated life of the stock options, the forfeiture
rate and the volatility of the stock. The Company uses historical data to estimate the expected
future volatility of the stock, the estimated lives of the stock options and the forfeiture rate.

Stock options granted might include performance conditions related to the achievement of
specified performance targets or a milestone and might pertain either to the performance of the
Company as a whole or to some part of the enterprise, such as a subsidiary. The measurement of
compensation costs for a stock-based award with a performance condition that will determine the
number of options or shares to which all employees receiving the award will be entitled, is based
on the best estimate of the outcome of the performance condition. Management assesses all the
factors and uses its judgment to calculate these estimates.

iv) Fair value of derivative

The fair value of financial instruments that are not traded in an active market are determined using
valuation techniques. Management uses its judgement to select a method of valuation and makes
estimates of specific model inputs that are based on conditions existing at the end of each
reporting period.

NOTE 3: COMMITMENTS AND CONTINGENCIES

At the date of the report no material commitments or contingent liabilities exist that we are aware
of, other than those disclosed in the Prospectus.
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As at Pro forma

30-Jun-24 after Offer
NOTE 4. CASH US$'000s US$'000s
Cash 12,646 29,261

Adjustments to arise at the pro forma balance:
Balance as at 30 June 2024 12,646

Subsequent events:

Proceeds from placements with AIH and another investor in August 2024 21,940
Cash spent on exploration and evaluation assets - capitalised expenditure (4,548)
Payment on signing of the Pampa Option Agreement (150)
Payment on signing of the Madrugador Option Agreement (150)
17,092

Pro forma adjustments:
Proceeds from CDlIs issued under this Prospectus *
Listing expenses 477)
477)
Pro forma Balance 29,261

*Proceeds from CDlIs issued under the Prospectus are A$600 (before costs), equivalent to US$390 based on an AUD:USD exchange
rate of 0.65.

As at Pro forma

30-Jun-24 after Offer

NOTE 5. AMOUNTS RECEIVABLE AND PREPAID EXPENSES US$'000s US$'000s
Amounts receivable and prepaid expenses 7,253 4,917

Adjustments to arise at the pro forma balance:
Balance as at 30 June 2024 7,253

Subsequent events:

Recognition of expected credit loss in relation to the sale of Rayrock (2,336)
(2,336)
Pro forma Balance 4,917
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As at Pro forma

30-Jun-24 after Offer

NOTE 6. EXPLORATION & EVALUATION ASSETS US$'000s US$'000s
Exploration and evaluation assets 75,963 80,811

Adjustments to arise at the pro forma balance:
Balance as at 30 June 2024 75,963

Subsequent events:

Capitalised exploration and evaluation expenditure to 31 October 2024 4,548
Recognition of Pampa Option 150
Recognition of Madrugador Option 150

4,848
Pro forma Balance 80,811

As at Pro forma

30-Jun-24 after Offer

NOTE 7. COMMON SHARES US$'000s US$'000s

Common shares 209,687 231,711
Number of

Adjustments to arise at the pro forma balance: shares US$'000s

Balance as at 30 June 2024 94,266,369 209,687

Subsequent events:

Shares issued to AIH and another investor following private placement 6,725,000 21,940
Options exercised and RSUs redeemed 25,617 246
Issue of warrants pursuant to private placements - (162)
6,750,617 22,024
Number of

Pro forma adjustments: shares US$'000s
Proceeds from CDIs issued under this Prospectus 100 *
100 *

Pro forma Balance 101,017,086 231,711

*Proceeds from CDIs issued under the Prospectus are A$600 (before costs), equivalent to US$390 based on an AUD:USD exchange
rate of 0.65.

Under the Offer, the Company will issue 100 CDIs at an issue price of A$6.00 to raise A$600 before
listing expenses. All costs associated with the IPO have been expensed.
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As at Pro-forma
30-Jun-24 after Offer

NOTE 8. CONTRIBUTED SURPLUS US$'000s US$'000s

Contributed surplus 35,384 37,794

Adjustments to arise at the pro-forma balance:
Balance as at 30 June 2024 35,384
35,384

Subsequent events:

Options exercised and RSUs redeemed (246)
Issue of warrants pursuant to private placements 162
Vesting of RSUs issued subsequent to 30 June 2024 2,494

2,410
Pro-forma Balance 37,794

20,004 RSUs and 661,672 RSUs vested upon their issuance on 4 November 2024 and 30 December
2024, respectively. These RSUs have been valued using the inputs summarised in the table below.

ltem 4 November 2024 30 December 2024
RSUs RSUs

Number of RSUs that have vested 20,004 661,672
Underlying share price (C$) $4.55 $5.14
Exercise price Nil Nil
Expected volatility 50% 50%
Life of the RSUs (years) 7.00 7.00
Expected dividends Nil Nil
Risk free rate 3.14% 3.12%
Value per RSU (C$) $4.55 $5.14
Total Fair Value (C$'000) $91 $3,401
Assumed USD:CAD exchange rate 1.40 1.40
Total Fair Value (US$'000) $65 $2,429

As of the date of our Report, the Company has the following warrants, options and RSUs on issue,
further details of which can be found in Section 7 of the Prospectus:

e Warrants: 8,002,871 warrants

$5.60 11 July 2025 4,640,371
$5.85 7 February 2026 2,862,500
$5.85 7 February 2026 500,000

TOTAL 8,002,871
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e Options: 6,650,001 options

Exercise Price (C$)

$1.25
$3.20
$4.60
$5.00
$4.39
$3.69
$4.00
$4.00

TOTAL

e RSUs: 2,853,921 RSUs

NOTE 9. DEFICIT
Deficit

21-Apr-2025
25-Sep-2025
25-Mar-2026
6-May-2026

18-Oct-2026
23-Dec-2026
19-May-2028

31-Oct-2028

Adjustments to arise at the pro-forma balance:

Balance as at 30 June 2024

Subsequent events

Recognition of expected credit loss in relation to the sale of Rayrock
Vesting of RSUs issued subsequent to 30 June 2024

Pro-forma adjustments:
Listing expenses

Pro-forma Balance

395,001
1,575,000
200,000
2,695,000
100,000
1,020,000
465,000
200,000

6,650,001

As at
30-Jun-24
US$'000s
(150,335)

Pro-forma
after Offer

US$'000s
(155,642)

(150,335)

(150,335)

(2,336)
(2,494)
(4,830)

(477)
(477)

(155,642)
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FINANCIAL SERVICES GUIDE

Dated: 21 January 2025

This Financial Services Guide (FSG) helps you decide whether
to use any of the financial services offered by BDO Corporate
Finance Australia Pty Ltd (BDO Corporate Finance, we, us,
our).

The FSG includes information about:

. Who we are and how we can be contacted

. The services we are authorised to provide under our
Australian Financial Services Licence, Licence No:
247420

. Remuneration that we and/or our staff and any
associates receive in connection with the financial
services

. Any relevant associations or relationships we have

. Our complaints handling procedures and how you may
access them.

FINANCIAL SERVICES WE ARE LICENSED TO PROVIDE

We hold an Australian Financial Services Licence which
authorises us to provide financial product advice to retail
and wholesale clients about securities and certain derivatives
(limited to old law securities, options contracts, and
warrants). We can also arrange for customers to deal in
securities, in some circumstances. Whilst we are authorised
to provide personal and general advice to retail and
wholesale clients, we only provide general advice to retail
clients.

Any general advice we provide is provided on our own behalf,
as a financial services licensee.

GENERAL FINANCIAL PRODUCT ADVICE

Our general advice is typically included in written reports.
In those reports, we provide general financial product advice
that is prepared without taking into account your personal
objectives, financial situation or needs. You should consider
the appropriateness of the general advice having regard to
your own objectives, financial situation and needs before
you act on the advice. Where the advice relates to the
acquisition or possible acquisition of a financial product, you
should also obtain a product disclosure statement relating to
the product and consider that statement before making any
decision about whether to acquire the product.

FEES, COMMISSIONS AND OTHER BENEFITS THAT WE MAY
RECEIVE

We charge fees for providing reports. These fees are
negotiated and agreed to with the person who engages us to
provide the report. Fees will be agreed on an hourly basis or
as a fixed amount depending on the terms of the agreement.
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Useful Definitions

This list contains definitions of symbols, units, abbreviations, and terminology that may be unfamiliar to the reader.

2025 Statements

A$

AIG
ASIC
ASX
Aus|IMM
C$

CIM

cm
Company
Cu

CuS
CuT
DDC

DDI
DIA
DIO
dmt
DSS
ESG

Exploration Result

Exploration Target

Feasibility Study

G&A
g/L
ha

Indicated Mineral
Resource

Inferred Mineral
Resource

Mineral Resource Statements reported in accordance with the terms and definitions of the JORC
Code (2012)

Australian dollar/s

Australian Institute of Geoscientists

Australian Securities and Investments Commission
Australian Securities Exchange

Australasian Institute of Mining and Metallurgy
Canadian dollar/s

Canadian Institute of Mining and Metallurgy
centimetres

Marimaca Copper Corp. (MCC)

copper

acid soluble copper

total copper

Due Diligence Committee, an internal MCC committee steering the proposed listing of the Company
on the ASX.

Diorite Dyke - lithology

Environmental Impact Statement (Declaracion de Impacto Ambiental, DIA in the Spanish acronym)
Diorite Stock - lithology

dry metric tonnes

Dyke Swarm System

Environmental, Social and Governance

Data and information generated by mineral exploration programs that might be of use to investors, but
which do not form part of a declaration of Mineral Resources or Ore Reserves.

A statement or estimate of the exploration potential of a mineral deposit in a defined geological setting
where the statement or estimate, quoted as a range of tonnes and a range of grade (or quality), relates
to mineralisation for which there has been insufficient exploration to estimate a Mineral Resource

A Feasibility Study is a comprehensive technical and economic study of the selected development
option for a mineral project that includes appropriately detailed assessments of applicable Modifying
Factors together with any other relevant operational factors and detailed financial analysis that are
necessary to demonstrate at the time of reporting that extraction is reasonably justified (economically
mineable). The results of the study may reasonably serve as the basis for a final decision by a
proponent or financial institution to proceed with, or finance, the development of the project. The
confidence level of the study will be higher than that of a Pre-Feasibility Study.

general and administration
grams per litre
hectares

That part of a Mineral Resource for which quantity, grade (or quality), densities, shape and physical
characteristics are estimated with sufficient confidence to allow the application of Modifying Factors in
sufficient detail to support mine planning and evaluation of the economic viability of the deposit.

That part of a Mineral Resource for which quantity and grade (or quality) are estimated on the basis of
limited geological evidence and sampling. Geological evidence is sufficient to imply but not verify
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ICAL

I0CG

IP

ITAR or Report
JORC Code

kg
km
km?

kt

MCAL
MCC

Measured Mineral
Resource

mg/L

Mineral Resource

MOD
MRE
Mt
Mt/a
MzD
NI 43-101
NS
NSR
P.Geo
pa
PDI
PDA
PEA
PERC

SRK CONSULTING (AUSTRALASIA) PTY LTD

Final

geological and grade (or quality) continuity. It is based on exploration, sampling and testing information
gathered through appropriate techniques from locations such as outcrops, trenches, pits, workings and
drill holes.

Inversiones Cielo Azul Limitada — a Chilean subsidiary of Marimaca Copper Corp.
iron oxide copper-gold

induced polarisation

Independent Technical Assessment Report

2012 edition of the Australasian Code for the Reporting of Exploration Results, Mineral Resources and
Ore Reserves

kilograms

kilometres

square kilometres
kilotonnes

litres

pounds

life-of-mine

million

metres

Compafiia Minera Cielo Azul Limitada — a Chilean subsidiary of Marimaca Copper Corp.
Marimaca Copper Corp.

That part of a Mineral Resource for which quantity, grade (or quality), densities, shape, and physical
characteristics are estimated with confidence sulfficient to allow the application of Modifying Factors to
support detailed mine planning and final evaluation of the economic viability of the deposit.

milligrams per litre

A concentration or occurrence of solid material of economic interest in or on the Earth’s crust in such
form, grade (or quality), and quantity that there are reasonable prospects for eventual economic
extraction. The location, quantity, grade (or quality), continuity and other geological characteristics of a
Mineral Resource are known, estimated or interpreted from specific geological evidence and
knowledge, including sampling. Mineral Resources are sub-divided, in order of increasing geological
confidence, into Inferred, Indicated and Measured categories.

Marimaca Oxide Deposit

Mineral Resource Estimate

million tonnes

million tonnes per annum
Monzodiorite - lithology

Canadian National Instrument 43-101 — Standards of Disclosure for Mineral Projects
Naguayan Stock — rock unit

net smelter return

Registered Professional Geologist
per annum

Diorite Porphyry - lithology

Dacite Porphyry - lithology
Preliminary Economic Assessment

Pan-European Reserves and Resources Reporting Committee
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PMD

Final

Pre-Feasibility Study

ppm

PSD
QA/QC

RC

RM CMC
RL

ripios

ROM
RPEEE
SAMREC Code
SMC Newco

SRK

SRM

t

t/month

TSX

uss

VALMIN Code

WAD
wmt

wit%

Monzodiorite Porphyry - lithology

A Preliminary Feasibility Study (Pre-Feasibility Study) is a comprehensive study of a range of options
for the technical and economic viability of a mineral project that has advanced to a stage where a
preferred mining method, in the case of underground mining, or the pit configuration, in the case of an
open pit, is established and an effective method of mineral processing is determined. It includes a
financial analysis based on reasonable assumptions on the Modifying Factors and the evaluation of
any other relevant factors which are sufficient for a Competent Person, acting reasonably, to determine
if all or part of the Mineral Resources may be converted to an Ore Reserve at the time of reporting. A
Pre-Feasibility Study is at a lower confidence level than a Feasibility Study.

parts per million

particle size distribution

quality assurance/quality control

reverse circulation

Registered Member Chilean Mining Commission

reduced level

Post heap leach waste material

run-of-mine

reasonable prospects for eventual economic extraction

South African Code for the Reporting of Exploration Results, Mineral Resources and Mineral Reserves

Sociedad Contractual Minera Compaiiia Minera Newco Marimaca — a Chilean subsidiary of Marimaca
Copper Corp.

SRK Consulting (Australasia) Pty Ltd
Standard reference material

tonnes

tonnes per month

Toronto Stock Exchange

United States dollar/s

2015 edition of the Australasian Code for Public Reporting of Technical Assessments and Valuations
of Mineral Assets

non-specific copper bearing oxide mineral
wet metric tonnes

percentage by weight
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Executive Summary

Background

This Report is provided to Marimaca Copper Corp. (MCC or the Company), each of its directors
and the members of the Due Diligence Committee (DDC) and their representatives.

SRK Consulting (Australasia) Pty Ltd (SRK) has been commissioned by MCC to prepare an
Independent Technical Assessment Report (ITAR or Report) on the Company’s mineral assets
located in the Antofagasta region of northern Chile. It is SRK’s understanding that this ITAR will be
included in a prospectus for a proposed listing of MCC on the Australian Securities Exchange
(ASX).

MCC is a Canadian mining company listed on the Toronto Stock Exchange (TSX) and engaged in
the exploration and development of copper projects in Chile, with concessions, mostly located in
the 1l Region of Chile. Its most advanced project is the Marimaca Copper Project based on the
Marimaca Oxide Deposit (MOD) in the Il Region of Chile, in the Mejillones county. The Company is
currently developing a Feasibility Study (FS) [Referred to as the Definitive Feasibility or DFS by
MCC] and preparing its permitting application to produce copper cathode.

The Company was incorporated under the Business Corporations Act (British Columbia) on 22
September 2004, under the name Coro Mining Corp. On 26 May 2020, the Company changed its
name to Marimaca Copper Corp. to align with its flagship development project in Chile and
undertook a 25:1 share consolidation as part of a capital reorganisation. The Company’s registered
and records office is located at 2400—745 Thurlow Street, Vancouver, British Columbia, and its
head office is located at 66 Wellington Street West, Suite 5300, Toronto, Ontario, M5K 1E6.

The Company’s share capital consists of an unlimited number of common shares without par value.
The Company’s common shares are listed for trading on the TSX under the symbol ‘MARI’
(effective as of 22 December 2022).

The key mineral assets to be considered in this Report are collectively known as the Mineral
Assets and comprise:

a 100% interest in the Marimaca Copper Project located to the east of the coastal port of
Mejillones in the Antofagasta region of northern Chile

a 100% interest in the Sierra de Medina project, located approximately 28 km east of the
Marimaca area in the Antofagasta region of Chile

options to acquire:

the Pampa Medina area consisting of four mining concessions in the southern portion
of the Sierra de Medina Project area, and

the Madrugador area consisting of 10 concessions also within the southern portion of
the Sierra de Medina Project area.

In addition to the above Mineral Assets, the company also has a 100% interest in the Marimaca
district exploration concession groups (Marimaca North, Mititus, lvan, Na1 and Na2) located to the
east of the coastal port of Mejillones in the Antofagasta region of northern Chile surrounding the
Marimaca Copper Project. The Marimaca district exploration concession groups are considered
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immaterial in the context of this report and are therefore not covered in detail. No substantial
exploration activities are planned in these areas.

Figure ES.1: Location map

Source: MCC Investor presentation, January 2025, as prepared by Sergio Rivera VP Exploration

This ITAR presents the following key technical information as at the Effective Date (17 January
2025):

Exploration Target and Mineral Resource Statements (the 2025 Statements (MCC)) reported in
accordance with the terms and definitions of the JORC Code (2012).

This Report presents a review of the geology and mineralisation contained in the Mineral Assets
and comments on MCC'’s future growth plans.

This Report contains ‘forward-looking statements’, which are based on current expectations and
projections about future events, and include all statements other than statements of historical facts,
including, without limitation, any statements preceded by, followed by or that include the words
‘targets’, ‘believes’, ‘expects’, ‘aims’, ‘intends’, ‘will’, ‘may’, ‘anticipates’, ‘would’, ‘plans’, ‘could’,
‘should’, ‘predicts’, ‘projects’, ‘estimates’, ‘foresees’, ‘forecasts’ or similar expressions or the
negative thereof, as well as predictions, projections and forecasts of the economy or economic
trends of the markets, which are not necessarily indicative of the future or likely performance of
MCC, and projections and forecasts of their performance, which are not guaranteed. Such forward-
looking statements, as well as those included in any other material discussed in this Report,
concern future circumstances and results and involve known and unknown risks, uncertainties and
other important factors beyond MCC'’s control that could cause their actual results, performance or
achievements to be incorrect or materially different from future results, performance or
achievements expressed or implied by such forward looking statements. Such forward-looking
statements are based on numerous assumptions and estimates regarding the MCC’s present and
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future business strategies, including expansion plans and the environment in which they will
operate in the future. Forward-looking statements are not guarantees of future performance.

Requirement and reporting standard

The reporting standard adopted for the reporting of the 2025 Statements for MCC is that defined by
the terms and definitions given in the 2012 edition of the Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves (the JORC Code) as published by the
Joint Ore Reserves Committee of the Australasian Institute of Mining and Metallurgy (AusIMM),
Australian Institute of Geoscientists and Minerals Council of Australia. In addition, SRK has also
considered guidance outlined in the 2015 edition of the Australasian Code for Public Reporting of
Technical Assessments and Valuations of Mineral Assets (the VALMIN Code).

The Marimaca Mineral Resource was originally reported under the CIM/NI 43-101 reporting
framework. The current NI 43-101 Technical Report has the effective date of May 2023 and is titled
Updated Mineral Resource Estimation for the Marimaca Copper Project, Antofagasta Region,
Chile.

This ITAR reports the Marimaca Copper Project Mineral Resource under JORC (2012) for the first
time. The underlying drill hole information and estimate for this 2025 JORC (2012) Mineral
Resource estimate reporting is exactly the same as that for the 2023 CIM/NI 43-101 Mineral
Resource estimate.

For the avoidance of doubt, SRK confirms that this ITAR and the Exploration Results, Exploration
Targets and Mineral Resources reported within it are prepared and reported, in this ITAR, in
accordance with JORC Code (2012). The 2025 Marimaca oxide copper Mineral Resource JORC
(2012) Table 1 is attached as Appendix A. This includes a listing of all collars, hole orientations,
significant intervals and high-grade intervals for the 2025 MRE and surrounding drilling for the
Marimaca Copper Project and the Marimaca Near Mine exploration.

Mining and environmental items that require discussion under the JORC Code (2012) Table 1
Section 3 are discussed in detail in Sections 3.7.14 and 3.9 of this ITAR and are also included in
JORC Code (2012) Table1 in Appendix A.

The Marimaca oxide copper deposit 2025 MRE, originally reported the under CIM/NI 43-101
framework in 2023 and reported here under JORC Code (2012), relates to the primary material
asset of the Company.

There are no more recent MREs.

Marimaca Copper Project

Overview

The Marimaca Copper Project is the Company’s key asset assessed in this ITAR as distinct from
the Marimaca Near Mine Exploration Potential and Sierra de Medina Exploration Potential.
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