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Performance Highlights

In 2025, we demonstrated strong

operational and financial performance

Cperational

Wie achigvead Lhe higher-end of ouf
2025 copper production quidance
range and set 3 newy annual recond for
ore processed

Financial

Solid production, good cost control
and strong copper prices together
contributed to robust financial
performance and further balance
sheet strefgth

S

Provecto Riotinto
produced 51,139 tonnes
of copper in 2025 and
we gxpect production
o be 50,000 to 54,000
onnesn 2026,

Operational Highlights

2026 2025 2024

Lt Culdance Aotua| Actuak

Sra mimed T, 155 -Ta0 'I:!-? .15.?
Dre processec ML 155~ 160 166 155
Copper concenirate produced £ & 298,108 252 a5
Pz pironcl i CTeE b S0 000 - S 000 511359 wh 2T¢
Fayabils copper production I na 48,158 LA

We processed 166 Mt of
ore, which represents a
new annual record and
highlights our operational
efficiency and the reliability
of aur processing facilities.

We continue [0 advanca our
growth strategy, including

5am Dionisio.and Proyvecto

Masa Valverde, which have the
potential to deliver higher grage
material tathe plant at Riotinto,
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The parmitting process at
Proyecto Touro continues
to-advance under the
Strategic Industrial Project
regime established by the
Xunta de Galicla,
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Financial Highlights

Rt 2025 2024
REteriess £k #H2.915 26, T
EBIT Ek 78,756 E6 155
Dividernd per shiare® £5ngEe CLICAAD DEIY
Reaksed copper price (Exluding CPs) A1 A& 419
cashn Cost Wik payabes PR 292
Albim Susrsinirgg Cost (ASC) b payabss 290 16
et caah posion £k 121,260 5 0
Casn at bank €k 166306 52878
- -':'-.'L:r-::ﬂ.r..l.- tho total iidend for asck Fisca|yaar, Corsist g ofam el Dlividdnd |paid| and &

o i | Fettd TRy mned 190 EbsilE e 5wl
comipleied & cress-bandar

sfn Hirgom af Spain an S0danuary 20258, 1

sf o [ parced | B | e 20D
W0, Fesuiting =uits 1o doirec Bt an Trerm T Ferminlic
Ia Information |6 pee nTesa dn drenoe

1d

the Tty

ool o T

o o e

Cenarated EBITODA of €179.8
rmillllan, which benefitted
fromsolld production, good
cost control and strong

copper prices.

Propozed a 2025 Final
Dividend that wolild result in
a significantly higher payout
compared to 2024,

ATALAYA MINING - ANMUALREPORT 2025

Cash Costs of $2.40/
Iband ASC of $2.90/1h,
which represent matersal
reductions from 2024

Aobust liguidity position
with €16635 milllon cash
at bank at 31 December
2025

Lh
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Company Overview

Atalaya Is a leading
European copper
producedl

aon the London

isted

Stock Exchange's

Main Market.

e

with its corporate

headquarters in Spain

The Company is locused an the
respons ble production of copper
a critical metal lar the anstay
trartsition, and on gallvaring
sustainable long-term value to
shareholders through disciplined
aperations; 3 rooust lifancal
lrarmewdrk, and a high-guabity
portfolio of assels locatad in
established mining jurisdictions

Atalayva's lagship operation,
Proyecto Riotinto, (= located in the
IEkerian Pyrite Balt if southern Spain,
one of the world's Imast historically
sigrificant minlng fegions. With
annual copper production of
appraximataly 50,200 tannes,
Proyectoe Riotints = the foundation
of the Group's cash genaration

and aperatlonal parforrmances. The
operatien banalits from madarn
infrastructurs, an axperienced
workforce and along history of
rmimng.actdity, providing a stabole
platfarm for both current production
and future grewth

The Company operates |ts assels
with & strong fotus on aparatianal
efficiency, cost control, and
contindaus rmpraoverment By
optirrising mining and processirng
activities, malntaining disciplined
capltal sllocation, and applying

a conservalive approach Lo risk
managermeant, Ataisys 81ms to
rermnain resillent across comrmodity
price cycles Sustainahbility s
embedded in the Company's
opefating philosophy, with a

Clear cofmmitmeEnt to-aminimising
grnviconmantal impact, ensunng
safe operations, and malntaining
cortstructive relationships with loeal
communities and stakeholders

Atalaya's asset portfolio =
structured around a centralisad
process ng o at Proyecto
Riotinto, supported by a plpeline
of development and exploration
projects withln the Riotinto

Dhistrict and-elzewhers in Spaln
This hub-and-=poke model allows
the Company o levarage axisting
Infrastructure and technlcal
expartize while advancing hgher-
grade and langer-life sources of are
feed, thereby enhancing capital
gfficiency and lSng-term value
creation.

Key development assets include
the San Dionisio and San Antonic
geposits, Iocated adjacent io.the
Carro Colorado apan-olt, ss wall

a5 Provecto Mass Valverde, an
underground development project
withiin Trucking distance of the
Hiotinte Processing: Plant Together,
thesa assets pravide the potsntial
o 2xland mins life improve fesd
grade, and optim =& utilisation of
existing processing capacity. In
parallel, Atalayas continues toadvance
Proayecto Towrg in northwest Spain

a brownfield copper project with
stgnilicant scale potential that =
progressing through the parmitting
Erocess

The Company also mamiains
exposurs to longer-term growth
opportunities through =slective
exploration and technalogy

ATALAYA MINING - ANMUALREPORT 2025

initiathves Exploration activitles
across the Ossa Morana Metallogenic
Beit and other prospective sreas

aim Lo ldentify additlioral coppet
resoUrces in mining-friendly regions

Following the completion of ks
re-domibciliation to Spaln and its
imclusian in the FTSE 250 Index in
hay 025 Atglava has strengithened
= corporabe and markst positioning
wtile maEintaining & clear operational
focus, With a combination of

stable cash generatlon, embedded
grawth optionality, ard a disciplined
approach to capltal sllocation; the
Cormpany 5 well positionsd to deliver
sustainable returns through the
copper price cytle and 1o contribute
13 the secure supply of copper In
Europe.
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Campany DvEry sy

Coir Purpose .
2 o, ] e Our mission is to operate and comimnlties. We are cammitted hrough this integrated approach

Atalaia at a Glance ! develop a portfolio of coppar assets o responsible anvironmental Atalaya contribuises Lo the secures

Lertar fram the Chan J ' Jikita I3 sale sl idient, and respansiiale stewardship, ethical and transparent supply of copper in Europe, sUppors
I g manner, genarating stable cash flows conduct and constructive econoimic developrnant in tha fegions
Letier Trafm the Criet 3

through disciplined axecution and engaasrmenl with employees 1 wnEES [t operates, and pasitons
conLimGous improvemenl We Sim contraciorns, comimunibies and other teell to dellver sustalinabla returns

Strategic Frarmanor } 1 ¥l ™ i . " : b
eheg! h ' y ol i | ! e b to maximise the value of our existing stakeholder= A long-term mindsed while supporting the transition to g

Copper Market i ITiOT. AA | gperations, extand munsa Ha threugh Infarms decision-rmaking, ensuring WWET-CIrDOn eCOorsmy

A - ) ) development and exploration, and thal value creation Is sustainatile ovar

12 |ife of our assels and aligned with

key Performance : . svance growth opportunitias thal

ali stakeholders

ndCa1ors L I-Lerm vaill I mesl aur techncal, envirermental Lhenterests
Nsser Portfolio i i : e and financkE| eritens
fish Management and ; Fakenoider Our strategy = bullt around the
afincinal Fisk 18CTors

efficient operation ol a centralised
Wiability statarment processing hub at Proyeclo

Riotinto, supported by & pipeline of
developrmeant and exploration sSsels

nancial Feviewy

This dpproach 2llows the Campany
Lo leverage edisting Inf rastructure,
Imiprove capital afficiency, and

deliver resilent perfformancs through

s = [Fr
Heolasures [ [T

tive coimimod ity -price cycle, while

'."-'i-"-" [y 1]
,
rmamntammg 8 consarvative hnanosal
N
Ml Wig ko
i 5 framewark
nformatien Statentent

The way Ataloya operates (=

guided by s clegr set of values that

weErnance

T e =R ate] il Foasreee |l e
Elnancla| Statamiante shape behaviour across the Sroup.

15 the Company’s Tirst priority,

Additions! Information and all decisions are made with

g focus on proteciing peopls

ATALAYA

MINING
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Atalaya at a Glance

L -_j -
k. - -, b & = - - — g .- - - . - o g e { i = 14 =Tad B 1 — P -
I"'I:_: HEeEL v th it S Core aoperations oasaa in =paln LISt g LeJIc TOCUS |5 10 D2 a8
ciistainanle anad reliable conper oroducear that alco advances 3 pipeline of arowth
=L g e gl 1L} Feiial e AR LD |_.|-.l-.-l_.'_|_- .I.:_.-\. a1l ,!l,.ll\._” P ,-._.ll_._-'l_. e l\.r||,_|"|.'.ll. ]

Key Facts

I Primary Asset. Proyecto Biotinto,
3 wholly gwned apan-plt coppar
mine In the |benan Pyrite Balc
Andalusia, Spain.

Annual Production: Around
50030 trannss ol copper producsd

annuaily al Rialinto,

Ownership Structure: Publicly
listed campany with a diverse
range ol shasholder= inciuding
institutional investors Yrom the UK
Spain, Europe and Morth Ametica

! Future Growth, Potential Lo
arow praduction at Rigtinto by
prioritising Begher grade ore from
deposits i the Rfotnto CHstnct,
and also through the devslopment
af Provecto Toum, a brownfistd
copper groject in northwest Spain

progaucet listed on the London Stock Exchange’s Main

ity our position as a key player in the European mining sector.

Financial Health

Robust Balance Sheet: Dur sirong
financial pesition allows us 1o fund

Strategic Focus.

! Operational Excellence: With

a strofg management team ol
expeErienced miners and operslors future growth inltiatives while
Atalaya = focused on oparating

sustaindgbly, maximising alliciency

providing consistant _iums o
sharehoiders

and optimising cosls across al| L Organie Cash Flow: Consistent
- L =13% L
BREISEIDNS cash genaration provides

! Sustainable CGrowth Pipeline. We
are cormmitted toexpanding our

the foundation for continued
irvestment in operational
porthalio with lew-risk, Righ-return Improvements and future projects.

dAzsats while maintaining financia

discipline and competitive capital

intensity
1 ESG Leadership. Envirenmiental

suistainatil iy, social respansiblity,

and governance [ESD] principlas

are at the heart ol our oparations

W strive to minimize our

enyvitanmeantal focstprint snd

gensrate pasitive impacts for local

comimiunities

ATALAYA MINING - ANMUALREPORT 2025

Looking Ahead

Az we move forward, our
strateqy s to diversify

Into multiple assets

and further expand our
copper production base.
We are actively reviewing
npportunithes across
Europe and Latin America,
leveraging our operational
axpertise to caplitalize on
global dermand for copper,
particulary in the-context
of the enargy transition and
echnological advancerment.

For more infarmaton, visit
wiwny atalavamining.corr,
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| etter from the Chair

Diear Shareholdsar

it Is my pleasure to present the
Annual Report of Atalaya Mimimg
Cappar, 5.4, for 2025

Cwer Lhe past decade, Alalaya has
seccasshully reestabiished the
fistonc Riotinto mining district as a
modarm and sustainable source ol
copper production and an important
contnbutor to reglanal ecanarmic

~tivity. These foundations pasiticn

S
=[5

the Company toogrow further and
capilali=e an the opportunities
arising fram the structural grosth (n
demand far copper

Sustainability, operational and
strategic performance

Ary wisitor o Riotinto will obzerve
the close prodimity of severzl
communities to our minmg

and processing aclivities, which
highlights Aralaya’s ability Lo operate
to high standards of sustalinabtlity
Atalaya continues o [ire Iocatly,
procure [Fom Sparush suppliers
and inwest in impartant social and
economit initiatives through the
Adalaya Riotinto Foundation. With

respect to critical Inputs, Ine tesm

hae been focused an ImMproving
efflcianclas with respect Lo water
and arargy consumption Atalaya
also seeks o make continuous
Impraverments, for example, 1o
address the increase. \n our LTIFR
over the past yeai, wheraby
manageimant has inltiated sevaral
rmeasunes o improve belaviour
sUpervision arnd traimng.

The past year was another period of
solid cperational progress for Alalaya,
during which the Company delivered
on lts coppef production objectives,
strengthenad ILs lnancial position
and advanced a portfolio of coppetr
growlin projects with the potantial

to significantly increass production
ovar tme

The Board remains locussd on

gnsuring that Alsigya pursdes

plined anc

grothin s o E:

sustainabia manner, Atatayss

gronwth prajects in the Biotinto
Distnet Benslit fram the Company's
existing facilities including & modern
processing plant, sccess-to irmportant
iflrastructure and experienced
employees and contractors As 3

result, the development al growth

projects including San Chanlsio,
Masa Valverde and S5an Antonio

are expected Lo deliver long-term
value tosharehoiders and regianal
stakeholders In Galicis, Proyecla
Touro represents a transformational
oppartunity far Industry in Galicia,
European crtical raw rnaterisig
strateqy and Atalayva’s ohjective to
becorme an intermediats multi-a55et
copper prodidcar

Corporate developmaents

4t =_'||.'-‘|'_-."':'I SEheyec several Impartant

capil al markets milestones gver the

past year

Follewing the Company sre-
dommiciliation to Spain, Alalaya's
shares were Includead in the FTSE
250 0Index in May 2025, rellecting the
Company s deyalopmenl progress
and [ts positicn g on the London

Stock Exchange

n tandem with strong copper

price patformance. Atalaya s shares
increased by 8% during 2025,
whilch represented significant
outperiorméEnces compared Lo the
838% Increase oy the Global X Copper
Miners ETF{CORX)

MEIL CRECSON
Chilr of Atalays Miping Copper, 54
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With respect tothe Company =
dividend palicy, the Girectors are
pleasad 1o recammend 5 2025 Final
Dividend of €0.065 per share, wWhich
wiould resiult In s FY2025 Dividend af
E0.109 per share assuming approval
by =hareholders gt the 2026 AGM,
marking an increase rom £0.06357
pearshare i FyY2024.

Governance

AsChalr, | am responsibla far

the running of the Board and

for the Croup's overall corporate
grarrance, The Board and (ts
commitiess play & Kay role n our
governance Tramework by providing
sxternal and independent suppart
ard challenge

Further infarmation regarding
corporale governgnce at Alalays can
b found i aur Doverhmance Feparl

Board changes

| wiauld k= 1o walcame Hennie
Faul, wihio jained the Board an 24
Juna 2025 as an Incepandant Naon
Exseutne Dyrector. M Faul Brings
ower 30 yedars of rmining industey
sxperience as g gualified mining
englnest and & senlor manager
His sxtensive operalional, projact
development and ESC expenence
will brimg-valuable perspactive as we

continues 1o drive sustsnalkle growth
atross our buslhess

| 'would also like towelcome
PAHE Armitage who [Sined the
Board on 19 January 2026 3 an

rdependent Non-Executive Director.

B Armitade brings gxceptianal
sxpartize in minaral resource and
reseryve sstimatlen, underpinned
by Taur decades ol muning industny
expenence. His depth of knowledge
willi e & sigrificant asset to1he
Board asthe Campany gdvances
Ite projects, Mr. Faul replaces
Husseln Barma who ratired from
Lra Board on 24 Juhe 2025, D
Armitage replaces Si=phen Scott
who retired from the Board on 3

December 2025: Both M. Faul and

Ci. Armiltage will stand far election
a1 the farthooming Annual Seneral
tMeeating. On behsll of the Board,
would like toexprass our gratitude
Lo Barimia and M oot for their
10 years ol dedicated semice an
the Alalaya Board and various of its
commitiess

Looking ahead

Thie Baard bellaves the autlook

for copper remains compslling
Coppar plays a ocntical role in
econormic devetoprnent, renewable
gnergy saluticns and emerging
digltal inl rastructure, while the
develaprmant of new supply 1=

becorming ncreasingly comples,

ATALAYA MINING - ANMUALREPORT 2025

AgainsL this backdrop, Atalays is
very well potitioned. The Company
berelits from an astablished
operating platform, a strong balance
sheet and a2 plpeline of grawth
projects Capable ol delivenng
mEganinglul production growth, As
our Chief Executive Officer outlines
in the Tollowang letter, Alslays entsers
the nast phase of It= developrment
with a high-guality. portfolla and
trom a position of operational
strangth

Conclusion

Zn behall of the Board, |'would like
1< Lhank our shareholdes for their
continued suppart,

| werald alsa like to thank our Chisl
Executive Cfficer, Alberio Lavandesira
the management team &nd all
Altalava smployeesand conlracton
tor their dedication and sfforts
thraughout the yesr

YOS Since r-z*ly'.

NEIL GRECSOM
Chair

18 March 2026
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L etter from the Chief Executive Officer

Diear Sharabalder,

As the Chalr has outlined, 2025
represaented 5 perlod of good
prograss for AtalEya as we continued

w af burld (REE |

Lo EXeCuls on oar straledg

3 ieading European copper produce:
va delverad solld operationa
parormance at Riotinto, lurther
strenathensd cur balance shest and
positoned our praecl portfallo for
praduction grawth in the years ahsad

Safety and sustainability
performance

At Atzlaya we are commiltted to
naintaining fgh standands of

sustalinabiily -acmss Qur varmous

operalting activities and always seel
Lo maks improvements. We are
locused on ncreesing cur eficiency
By reducing our water and electhicity
consumplion, end continues

to Irwest in the commiunities
surrounding our operations In

response B0 an increase in our LTIFR,

we implemented several safely
impravement inltiathwes, including
behavioural safety programimes,
erihanced contractor safety
supsrvision and saditionzl training

Acfossoperation teams

Further [nformation on olr E-\'.1|'3|.'_.- =rNd

sustainabliity perfarmance can be

famd in our 20

Business performance

Cur team deliverad a year of solid
performance atl Froyecto Rlatinta
Copper-production was 51,139 tonn

In 2025 ach

i

eving the higher end
of our annual guldance range
which wias upgraded mig-vear, The
processing plant achieved a new
anriual througizput recard of over
166 milllon tonnes, demonstiating
the rellabiity af our facilities snd
the strength of cur aperalions edm
Wi coantinge to believe that aur
operatienal capabilities are a core
differentiator that provides a strong

feundation far future growih

Thanks ta
carelul man

BNy coppearn prices anc

sgement ol costs, our
opefstienal performance transiated
Inta reoust financial results Arglayas
finarnoal posibion strengtherned
throughout 2025 and we ended

Lhe Year with a nel cash position of
S22 mllion, which will provide the
Company with signilicant {inancial

Hexibiity o de

OO0 OUr CODseE
2 T

project pipeline

Strategy
Cihur strateqy remalns
straightforward: operate safaly

=lgja :.'-|||"_'!'-Z"r|'.'].'_ rmainiadn financie

diselpline and develop our plpeline
ol projects In ordar Lo deliver coppar

production growth

We gre lortunate Lo contral 3
portfolio ol projects that ata located
In sable mining urisaictmons sand
offer the cppoartunity ta incregss
production, externd mins ife Eand

CHVETSRY DU SOUrzes Of production

Within the Riotinto DisLrict, we

hawve several deposits that bave the
potential todsliver higher-grads
material to our existing process|ing
plant Al SEn Dionisio, wastae stripping
sclivities began Lo accelarale dunng

the sacond hall of 2025, and resource

definition dntling 1510 progress at 5an
Antonio, AL Masa Valverde, drilling

continues 1o define the high-grade

copper 2one, which wiesxpect will
be Lhe initial focus for underground

mining M he coming years.:

Heyond Rinlinta, we conlinls to
stvance Proyecto Touro in Galicls,
whilch has the potentlal to bacame a

rmoders and sustainabls cperation,
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as well a5 an lmpartant naw source
of copper for Eurapsan mdustiny. We
appretiate the ongoing dialoguea
with the Xunta de Galicia and the
positive engagement with the local
cormmunities

Together, these projects provide

a clear pathway for Atataya to
mcrease annual production towards
100,000 tonnes of copper egulvakent,
positionlng the Campany to becoms
arn intermedials multl-azsst coppsr
producess, We have the right team,
sxperience and financial resources 1o
deliver on this objective

Copper market coutlook

Our sharsholders will know that |
have been a longtime bellaver In
copper, and over the past year, the
structural outlook has progressively
strangthensd. Copper dermand
continues to increass as populations
arow;, ecanamies industrialise,

the efargy transition accelerstes
and new technologies like Alare
quickly adopied, while supply
arowlh remains constrained due to
Increasting requlatary, emaranmental,

producers like Atalaya, We believe
thie cormlng years have the potentizl
to be transiarmational for Atalaya as
we continue to bulld a larger. maore
diversified and increasingly resilient
copper busingss,

Conclusion

| would ke 18 thank our employees
and contractors for their dedlcation
and professtonabism throughout the
yaar, and farensuring that Atalays
s wall-positioned to execute on the
oppcHiunities sheasd

| would ateo llke 1o thank our many
loyal sharehalders for their contipusd
carfidence and suppare,

Yours sincenaly,

ALBERTO LAVANDEIRA
Chief Executive Officer

18 Mamch 2026
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Strategic Framework

Atalayas Strateqic

i =
= L

Framework defines

e ol T [— - i -
AoWw The Lirou Ir )

delivers sustainable

org-term =N =

throuah

isciplined

execution, responsible

The lramewark rellects the structural
role of copper in the globs| energy
Lransition and the operational realties
of developing and sustaining mining

prajects in Eurape,

While the corestrategic direction
rEfmains consistent wath gnor

vears, the framework has been
refinad o emphaslse value drivers,
capital giscipling and integralad
sustainability. it is bullt amound four
prmary plllars supporisd by choss-
cutting enalilers that ensure effective
sxecution

I. Operational Excellence and Safe Production

Strategic intent

To operals Proyecto Riotinta as a safe reliable
and cost-compatitive mining complex that
penefates reaiflent cash flow across the
commodity cycle

Proyecto-Hiotinto rematns the foundation of
the Croups value créeation moadsl Sustalined
opsrational pariormancs provides the financial
platform required to fund developrmant
activities and mainiain balance shast strangth

Koy strategic priorities include
1 Maintaiming safe working cenditwons
and strengthening behavioural safety
Crogramimes
1 Qplrmising mining sequencas and
accelerating access ta higher-grade areas
SUER 85 San Dignlsia

1 Maximising throughput and relability at the
the Hiotinto Processing Plant, which has 2
rrarmiing] capacity of 15 Mipa

1 enhancing metallurgeeal performance and
recoveny optimisation

Managing costs ngoarously across minihg,
processng and offsite activities

ATALAYA MINING - ANMUALREPORT 2025
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Performance alignment

Progress under this plllar s as=essad through proauction
valurmes, Cash Coste and AlSE, plant performance
metrics, =alany indicatons and ree cash ow generation
Strong.operaticnal performance in 2025, including
record plant throughput and cost |mprovements
reinforces the effactiveness of this approach

Forward focus

The Group will cantinue to |mprove fesd Nesxtbiliby,
Integrate additional district deposits and. eptimize
operational performance whike maintaining strict cost

disciplins

[T
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2. District-Scale Growth and Portfolio Optimisation

Strategic intent

To ncrease copper:production and
extend asset |ife by leveragirg existing
infrastructure within the Riotinte District
and-selectivaly advancing growth
opEoriun ties:

Atalava's hub-and-spoke model reduces
capital intensity and developrment rsk

by integrating nearby deposts nto the

central Riotinta processing Infrastructure.

This approach enhances long-lemm a=sel
optienality while malntaining capital-eff lciency.

Koy strategic priorities include:
O Advancing San Dionisioasa key higher-grade contributor.

Fragressing development and drlling at Proyecto Mass
Valverde

8 Continuing resource definition at San Antonio

Advancingengineenng studies for a potential polymetallic
processing circult

Erogressing permitting and stakebolder engagement at
Froyecto Tours,

Arhvancing exploration gt Proyecte Ossa Maorena, Proyecto
Riotinlo East and within the Skellefte Belt Project and Rockliden
Praject in Sweden Under structired sam-in arangements

P

Performance alignmant

Performance = measured through
actievernent of permitting milestones,
engineenng prograss, axplorstion rasulis,
diciplined capital deployment and
readiress for Board-leval lnvestiment
decisions

Forward focus

The Croupwill prioritise kKey growih
optionswithin the Riotinto Distnct while
maintsining selectlive and disciplined

Z. Sustainability, Community and Social Value

Stravegic intent

To operate responsibly, maintain
astrong social licence to opetats
and integrats environrmeantal and
corTumunity corsderations into
strategic declslon-maklng.

Sustainability s embedded within
each elermant of the Croup's
strategy. Long-lerm progct
success depends on environmmentat
Stespardship, constructive
stakeholder engegement and
transjzarent governance,

Koy strategic priorities includo:

o Achanoing walar stewardship and mamtaining
high recycling rates.

O Progressing enengy et ciency inttatives and
renewable enengy integration

o Strergthering tailings management and
allghment with evolving global standarde

o Engageng proastively with regional suthonties
and local communities.

o Syupporting local economic developrment through
employment, rocuremaent and social Investment

o Enhancing disclosure-in inewith-evaling
Eutopsan and intematlonal reporting standards

aoivancement of eaermal growth options.

Performance alignment

Performance is moniteeed throuah environmental
complisnce metrics, water recyoling rates,
Brmissions intensity trends, perrrmitiing
Prograsson, cormmunity ergagerment indicators
and oivernances ransparency measuras

Forward focus

The Croup will continue integrating sustainabiliby
Inta capital allocation decisions, sdvance climate-
related disciosures and mantain slilgnment
with-amerging Elropesn entical raw matenats
frameworks:
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4. Financial Strength and
Governance Discipline

Strategic intent

To preserve balance sheet strength, allocatles capital pruderntly
and maintain governance standaeds consistent with the LK
Corporate Governance Code.

Fmancial resilience enables strategic Bexibility, Maintaininga
net cash position and disclplined capital sllocatlon supports
both operational stability and growth execution,

Koy strategic priorities include:
0O Maintaifnimg guidity buffers and prudent leverage,

O Prigritising sustaining and safety-related capital
expendituie.

O Seguencing development capital in line with technical
regdiness and market condltlons.

O srrengthening rsk managemeant and intermal control
framewaorks

& Enhancing Board compositlon, independence and oversight

Performance alignment

Perlormance under this pillatis evaldated through net eash
position, EBITDA gensration, capltal expenditure discipline
versus guidance, ek management effectiveness and
govermancecompliance indlcators.

Forward focus

The Greup will continue relnforcing internal contrals,
aligning remuneration with strateglc prioritiss and ensuring
Lranspargnt engagemant With shargholdars

Strategic Enablers

Supporting the four plilars are three cross-cutling enablers
that ensure effactive execution:

People and Culture

Atalaya's workforce and contractor baze are central to
oparatianal parformance and safety oulcomes Talent
developrment, leadership capabillty and a strong safety culture
underpin allstrateglc oblectives

Iinnovation and Technology

Process oplimisation, digltal tools, geotechnical monltoring
systems and ongoing evaluation of technologres to contribute
to operational eflicency and long-term competitiveness,

Community Engagement

Constructive relationzhipzs with local communities and
authorities suppart permitting operational continuity and
lang-term developrnent oppertunities

Strategic Coherence

The four pillars and thelr supparting enablers are mutually
reinforcing. Operational excellence generates cazh {low
Financial discipline preserves resilience. District growth
enbiances long-lerm production petential Sustainability and
community engagerment secure licence to operate,

Together, this framework positions Azalaya to deliver
consistent perfformance while advancing a disciplined
European copper growth strategy allgned with long-term
stakehalder expectalions,

15



Strategic Report
Performance |'|h:'||'|ll_;|||'[5-
Campany DvEryiey

Cir Purgose

-"'-.l.?ﬂ..’lj.-«':l at a Clance
Lettar Tram the Chalr

i

Letter fragm the Chief
Exbcuthea DTICET

Strategic Frarmawork

Copper Market
CAvamy e

key Performance
Indcators

fsset Portfolio

Risk Managermeant and
princlpal risk factars

Wiability staterment
Diperating Reyisw
Frinancal Heview
Sustainability Approach
Tazk Force on Climate-
related Financial
Dheciasures [ TTED
Feparting

Mon-Finarcal
Informatien Staterment

Covernance

Financial Stataments

Additional Information

ATALAYA

MIMING

Copper Market Overview

Copper Supply Trends

Dunng 2025, copper produciion
grorwth was limibed, with the
Imteirationsl Copper Study Group
{C5G) estimating that world copper
mine production increased by
spprogmately 1% over the Hirst 11
manths of 2025 Production Trom
Chilg, the largest copper producing
countey, experienced an annual
production decling of Sporadimatsly
2%n 2025 while the second

largest producer, the DRT, saw its
production |ncrease.

Clokal mire production was
impacted by a variely of factors
Maost fotably, several rrajor supphy
disruptions st sormeof tha world =
largest mines, Including 2t Kamoa-
Fakula (DRC) In May 2025 ana at
Grasberg (Indonesia) in Septemiber
225, Immediataly emoved
production capacity Trom the-market
i addition, undarperiormance

at other large operations, such as
Cuebrada Blampca Phase 2 (dalayed
ramp-up) and Cotlahuas) (low
grade mining phasze}, have furthar
constralned mine supply.

The combnation of shortfalls in
mine praduction and the addifions
al regy smslting caspacity 1n Chine,
the ORC, Indla and Indonesiz have
resulted in & meaningiul copper
concentrate dehicit |7 respansea,
coppef treatment and relining
charges [TC/RACs| are at record lows,
which bengfits copper mimers; and
certain simellars have bean torced to
operals 3t reduced capacily

Al presant, very few large-scale
COopper projects are in construction,
in part due to the many hurdies
associzted with developlng new
graen!leld mines that Inciude
securing environmental permits,
sUpport (ram locs! comimunitiss,
legal and hiscal stability agreaments,
and access o Infrastructure and
skilled laowur.

Copper Demand Trends

Dhuring 2025, global real GOP Incressed
by appraximataly 3% according o the
IMF. This level of angoing econarmic
growth supported the demand for
copper, with the ICS5C estimating
that world apparent relined copper
usage Increased by approsimately
4% during the first T months of 2025
Demand from China, which accounts
for approximatsly 58% of torsl world
refined copper usage, was estimatad
to have Increased by zpprogimately
555 according to the ICRG

Heyond traditional economic
growth, copper demand = alsd
being supported by accaierating
investments in the energy transition

and the adoption of new technologies

I Ene gy Lransiton invastmeanits,

including various forms of
renawabie energy, such a5 solar,
wind and battery enengy storage
systams [BESS), as-wellas the
significant poswer grig Investments
required to modemise and expand
networks 2Md capacity

I Mew technology investmeants,

rrost riotably the rapid buildour

of the large-scale datacentres that
2re retuirad 1o support aruf icizl
intalligence (Al spolications, has
ciealsd a signlficant new source

of demand for copper and also for
Blectricity, wihict wall dictate further
invastrments in power generation

EEIPE'E'L[.‘ and transmilssian

ATALAYA MINING - ANMUALREPORT 2025
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Copper Price Dynamics

The LME copper price averaged 5451/
ik during 2035, after starting the year
Just below £4.00/b and ending 2025
al 8 high of approximately 53570/

The LME copper price demanstrated
valatility throughout the

year, espetlally following the
announcement of "Liberatlon Day®
tariffs by the Trump Adrministration in
Aprll 2025, which triggered & market
sell-off and resulted in the copper
price hitting = 2025 low of $5.87/1b,

Thereafter, the LME copper price rase
steadily throughout the ermainder

of 2025 rhalnly 55 a result of majoe
supphy disruptions at Kemoa-Kakula
in May and at Grasberg in Seplamber,
cantinded speculative mbverments of
physical metal into the United States,
as wellas USD weakness. During the
ertire monthof Decemiber 2025, LME
coppel traded above 35000,

Looxing into 2026, analysts expact
the copper price to rermain above $5/
Ib due ta continued market tighlness,
thanksto growlng demand and
consirained suppoly,

Market Copper Prices in 2025 [LME Spot)

"
i
r 4
i #
."'-.H_I"'L- g
" o b
o s g Pl
= ' HI o F!_.-\.-"'.,_ " _'_,__I"\.-"‘ l-L_\_.r"'"\-.m_ P o
= e 1 ' ail
N o
PR ‘,-"_ e Lll
LT
EiE
E £ - iy . 3 i . o & G 4
- y . P o i # A

Realised Copper Prices
The average prices of copper for 2025 and 2024 were

£/b Q6 2025 Q4 2024 FY2025 FY2024
Renlsed coppar prics

lEmI_ILu:Ilng.__f_f__ i £k 510 &0 dy et 414
Rkl sib 503 416 451 15

oiperodaverage)

-Realised copper prices for the reporting period noted above have been

calculated using payable copper and excluding both provislanal Involces and
fimal zettlerments of Qquotation pericds (DPs) logether. The realized price during
2025, including quotation perkod ad|ustments was approsimately $4.45/0

Atalaya's Strategic Response

Throughout 2025, Atalava maintained full exposure o the copper price, with no
hedging agresments in place, which positively impacted the Group's financial
performance. In order o reduce the impact of 2 potential future downturn

i the copper price; Atalayva continues to locus on enhancing cperational
efflclency, managing input costs and increasing its copper production,

Outlook for 2026

Looking ahead, the outioak for copper remains very constructive over the
rmedium o long-term. driven by growing demand from population growth,
elactrification and new technologles, aswell as supply related challenges
aoross the industry. In the shHort-term, however, the copper price may be
volatlle and impacted by economile uncertainty and geopolitical svents

Atalaya remains well-positioned o capitalise on-strong copper market
fundamentals, thanks 1o s growth project pipeline, balance sheet strength
and focus on operational excellence.

ATALAYA MINING - ANNUAL REPORT 2025
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Foreign Exchange Impact

The EUR/USE exchange rate was
volatlle in 2025, reflecting changing
axpeciations lor ecanomic arowlh
and moretary policy inthe United
States anbd the Eurozane. The
exchange rate averaged arcund 5113
during the vear, rising from below
£1.05 in early 2025 toaround £1.17 by
year-and.

The EUR appreciated prirmarily
becauze the expected iInterest-rale
differential between the United
States and the Eurozans narmwed
as markets Incraasingly anticipated
Federal Heserve rate culs amid

Wolatility in the EUR/USD aexchange
rate has adirect impact on Atalaya's
financial results 55 the Company's
costs are largely denominated

i EUR, while s revenues are
denaminated |n LUSE, As a result,
depreciation i the USD reduces
revenues and siso increases headlins
Cazh Costs and AISC, which are
stated in USD 1erms

Aralaya monitors currency
fluctuations on an ongalng basis and
will continue evaluatlng potentlal
risk management rmeasurss to
mitigate future exchangsa rate

ATALAYA MINING - ANMUALREPORT 2025

slewing US arowth and moderating Impacts
Wiability statarment
inflatlon. Trade tensions followlng
Dperaling Review the announcement of naw US
Frrancis] Desig taeiffs inApril 2025 also Increased
) uncertainty about the US sconomic
Sustanability Approach
outiook, reinforcing expectaticns of
Tazk FT”—E gn Climate- monetary easing. In the latter half
rélated Financial
c i 1 .
e af 2025, EUR/USD stabillsed as the
Reparting Federal Resarve began lowsaring
i policy rates and Mmatkels adjusted
Mor-Financial £ bal d i
IRFGrmathan SEAtEr et to a more balanced monatary palicy
outiook between the two seconomies
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Key Performance Indicators

These indicalors provicle Insight

iren opaaticnal efficlency, financial
discipline; sustainaky ity performance,
and capital shiocation. and are ussd by
managament and the Board o assess

progress ggainst stralegic pricrities

The KPIs presentad below are aligned
with the Group's operating mode|
and asset portfcho, reflecting the
importance of sale and efficlent
production st Proyects Riptinto,
disciplined dewelopment of grawth
prigecls, and ng maintenance of a
robust financial framawork. Togather,
Lhay support Lransparent reparting
and snable stakeholders to evaluats
the Group's performance across the
comirmcdity price cycle

1. Financial KPis 2025 2028
EBITDM (Ek) [ g a1 Ea 25
R i e These financial KPIs pravide Insight into
e Loz 22 the Group's-financial health, profitability,
Fealised Coprsr Prce |4k ] 415

and abdl ity o return value to sharehoider=s

“Hepreconte ihe mal ansderd jor cach focgl yean, consenng of an inmanm Deadeno [peed and 3
popcsrd Final Deesdend (sibject o shareboldsr appraval at tha 10328 22M)|

2. Dperational KPIs Culdance 2026 2025 20246

Operaticnal KPS provids insight intoour

SRS deiction (Lonfes S0 0 - B ¥ I & 377

LR TR R S AN e L i efficiency Inextracting and processing
e Processed (M F5.5— 160 j 54

L i ol Lithe: e ot copper, while atso helplng us monitor
Cash Cost (3] 2502 90 240 L productlon costs and aperational

Al Sustaining Cost (5] (S0) 210-3.40 2.30 26 susiainability

3. Sustainability & ESG KPis 2025 2024

oo 1R OO0, Brmisshors (honnes)” 992952 S0 ThHeze KPis reflect Atalaye's commiltmenit
urface Water Withdrawa! (milfiors md) 406 158 to-environmental responsibility and

Lot Tome Injury Frequency Rate [LTIFH} 480 S sodial Qovernanoe, Endunng we midlnlain
{own employess + Contractors) i high standards of sustainabll ity while
=Eve( ity Hale o020 30 engad ing with and supporting kocal
Community Irvestroent (£mj ;] ] comimunities.
S P00 0 e msgieons 8 e gf gelrmate s am 20090 aev el oo dala

The Group’s Lost Time Injury Freguency Rats [LTIFR] incréssed to-4.80 i 2025 (2024 3. 33). The increase reflecls a higher
number of recordable ingunes dunng the year, Whle no life-threatening incidents occcunred, rmansgerment has inbiated
targeted safety improvement measures, including reinforcement of behavioural salety programmes, enhanced contractor

safety supervision and additionsl training across aperation l=ams
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Asset Portfolio

Atalayas assel portfollo s structured
around the afficient goperation

of 3 cantralised proecessing hub

at Progecto Riatinto, supported

bva pipeline of development

and sxploration assets ooated in
established mining jurisdictions n
Spain and northiem Euraps

This partfalio provides s combination
of stable production, embedded
growlh opportunities ard longer-
terrm exploration optionzlity, while
enabling the Croup o leverage
sxisting Infrastructure, technical
expertize, and disciplined capital
allacation

Proyecto Riotinto

Proyecto Rlotinto = the

Croups Negshilp cparating
as=el and the cornerstans
of its production and cash

generation. The mining

and processing comples s
locatad | the |berian Pyrite
Bl in the province of Huslva
(Aridalusia, Spain}, between
the municlpalities of Minas de

REctinta, MNefyva and El Tamplilc

Atalava eins and operales
Provecto Hiotinto through

itz whally demed subsidiary,
Arslaya Hiotinto Minera, SLL

THe SfEraton Cormprses

the Cerro Colotado open-pit
rmine the1s Mipz Riotinto
Procesgimg Plant, and
assoclated Infrastructuie
Provects Biotinto sendes

ag the Groups central
processing hub and provides
the gperational base from
whitch nearby development
gEsels can be advanoed shd
integrated into the production
prafile over time,

San Dionisio and
San Antonio

Tra San Dignisio and San
Artonio deposits are located
adjacent to the Cerro Colorado
opan-pitand forrm pan of the
wider Proyecto Biotrto ansa
Both deposis offer thepotential
i becomse hgher-grade sources
of rmatarlal that could enhance
the feed prof ile of the Botinte
Processirng Pianl Mirnimg-at San
Donesio = undierway s bide el i)
drilling cantinues at San Antsnio:

The advancermeant of these
deposits = alighed with Atalaya’s
sirstegy of exiending mine lile
iImproving grade flexibility, snd
rmiaxirmising the utilisstion of

sasting infrastrucTure within
the Biotinto Dstoct, subject to
parmitting ahd devalopmeant
acthties,

ATALAYA MINING - ANMUALREPORT 2025

Proyecto Riotinto East

Proyecto Biatinto East
cormprEes s number of
irvestlgation permits ocatead
immiediataly o the east of
Fringecin Riotinto The permils
g#re considerad prospective for
rminetatisation consiztant with
the wider lbarizn Byrite Belt
anid farm part of the Jroup's
exploration strategy withm the
Riotinto District,

Frovecto Riotinlo East
provides additional langer-
term exploration potential
ad|acent to existing
infragtructure, rainforcing the
strategic importance of the
Riptinto area as the core af the
Group's asset base.
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Proyecto Masa
Valverde

Proyectd Masa Valverde

isa development-stage
valcanogenic messive sulphide
project lncated In the province
of Huslvs, within trucklng
diztance of Provects Bigtinto
Atatayva Ot the propect
through s wholly cwred

s bsidizry, Atalave Mase
Valverde, 51U

The development concept
contemplates undergrouned
mining of the Masa Valverde
and Majadalze deposit= with
mined matenal transported

to the Rlotinto Processing
Plant for procsssing. This
hub-and-spile spploach s
consistent with the Croups
strateny of leveraging its
existing processing capacity to
support sdditions| ore sources
witlyim the Riotinte District,
enhancing capital efficiency
and - aperational Nexioility.

Proyecto Touro

Provecto Toura isa brownfeld
copper project locatsd in the
Calicia region of northwesy
Spaln and =currenthy i the
permitting phas=. The project
& situatad within the San
Fafaslexploitation concessian,
held by Cobre San Rafasl, S

Aralays holds & minarity
irterest in Cobre San Halas!
under 2n earn-in agresmant
thiat provides the option to
incresse ils ownership ritsnest
10 80%: upon the acheverment
of cettaln developrment
mijlestiones, Proyecto Tolur
repracanis s longer-1erim
growth oppottunity that has the
pot=rtial fo diversify the Group's
aszet base beyond the Riotinto
Cistrict, sulbbect to parmitting
and develapment progress.

Proyecto Ossa

Morena

Proyecto Ossa Moraena cons|sts
ol a portfolio of investgation
permits strategically located
Alang prospective 2ones of the
Csza Morena Metallogenic Belt
In southwwest Spaln, Atataya
acqulred an initial magoricy
Intarest in the project in 2001
And subsaguently increased its
ownerzhip

The progect s at an explaraton
stage and represants longer-
ierrm optonality Within 3
weell-established metallogenic
el Edploration Sttivitios

are focused on dentifying
copper and pakymetallic
imineralisation that could
cormplament the Groups
broader Spanish portfotlo, while
maintaining a dieciplined and
salective approach to capital
deployment

Skellefte Belt Project
(Sweden)

Atalaya has staged sam-in
agresments related to the

Skl [efte Bell Project and the
Fockligen Project in Sweden
Thete (Hofects are loeated in
established mining districts
with a history of base metal
production and are consldered
prospective for valcanogenic
rmiatsive sulphide mineralization
The Swadish projects

cauid provide geographic
diversfication and exposure

te high-guality exploration
districts wlth]n_Ewan They
ate currenthy st an exploration
stage and are being advanced
iny fime with the CGroups
disciplined approach to
technical evaluation and capital
st an
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Risk Management and principal risk factors

commodity

vioalatility and evol

i|'_-|:'_i jl.j‘,.'_'."_._.' ar

societal expe

tath

W !:'ur::

Protecting operatianal continuity,
frinancial resilience and the Gradp's
long-term lcence 1o operate s
central to how risk is managed acrfoss
the organsation

Risk management is&m beddead
within the Croup s sirategic and
operatianal declslon-rmaking
processes, The ramaswerk 1=
designed 1o ensuts that sk ams
identitied garly, assessed consistently
and managed (0 proportion to their
potanti2l iImpsct on perfarmance,
cash genearatian and long-term

s Sl na bty

The Jmups cantial envitonment s
suppported by cartifled mansgement
syslaims, nciuding 150 5000 (Health
E: Sataty), 150 140501 (Ervvironrmantal
Managerment|, IS0 50001 (Energy
Managemant] and 150 2007 [Quslhity
fanagermant].

Diiring 2025 the Croup continuss
Lo anhanc s |nternal control and
risk management arrangemants
progressiviely aligning s practices
with imternatanally recognised
enterprise risk management
Erinciples, ncluding thoss
reflacted in the COSO framewor ke

Enhancaments focusad on
Improving consistency in risk
assEssmant, strengthening the
identification and monitoring of
critical contrals, ard reinforcing
accountabliity across oparatlanal and
corporate functions

Irm preparation for the evolving

UK Corporate Sovernance Code
regulrements elfective from 2026,
the Group undertbok a structured
revieyw of s risk managerment and
irterral contral framewark ThHis
Included further developrment

of critical control identificatian,
moritofng processes and associalad
actimn plans where appropr ats

The Carmpany remains committad to
strangthening its fel managemean
and Internal control environment,
recognising that strong govemance
underplns long-tenm value cragtion

and stakeholder confldaence.

The Beard retains ultimate
responsibility for risk oversight and
determifes the nature and stent
of principal and emerging risks 1Lis
willimg to accept, In pursuit of the
Croup's strategic objectlves Risk
oversight iz exercised through the

ATALAYA MINING - ANMUALREPORT 2025

Eoard and its Commitiegs undear

clearly delined mandates,

O The Audit Cormmmities ovarsaes
financial reporting Integrity,

Iftermal contral effectivenats snd

fimancial rigl mansgernsnt.

2 The Bhysical Hisk Cormmiltiees
manitors heslth, safety,
gperational and infrastructure-
related ri=ks across the Group's
gausels

I The Sustainability Commlttee
QVErsEEs Brviiorumenial
perfarmance, ol imate-related
matters and cammunity
angagermendt,

O The Maminaton and Cavernance
Committes and the Hemuneratian
Committes support effectiye
governance structures ard
allgnment al incentives with long-
term valus creation

Management = responsible for
mplementing the framework and
tor maintaiming a culture inwhich
risk awarenass and sccountability
are embedded at all levels of the
arganisatien. Regular reporting and
review mechaniams support ongaing
monitoring snd enabie Lirmely
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response to changes in markel
condibons, operational perfarmance
and regulatony developments.

The structured risk management
process applied across the

Croup forms the fourndation of

it= appraach to risk governance.

The diagrarm below jllustrates 1he
integrated nature of the Croup's

rizk management cycle and the
intaraction between governance
oversight, cperational exscution and
continueus momtonng.

Effectlye sk gowernance falles or continuiots
diziogue scross the organisation The Group promotes.
PREen commiunication hat\ymmﬂprﬂmm
.mmumﬂmmw :hzﬂm:d muﬁm'réiﬁhm

Strategic context
and risk appetite

Pusk assessrment bagins with

a clear understanding of the
Croup's straleaic oblectives,
aperating enyironment and risk
appetite

The Board deterrmiings the
nature and extant of Askthe
Crolp lswilling to accept In
pursult of [t objarctives This
coritext provides the basis for
consistent risk identification,
ayaluation and reporting across
the business

c P LTE

Risk identification
and assessment

Rizks ars dentifled at both
operational and corporate levels
through structured reviews,
managerment Worksheps,

and periodicrisk assessments
GO rhanitoring of inbesral
and external developments.

This Includes coanslideratiaon af
financial, operational, regulatory,
erwlronmental, technoleaical
and gecpalitical factors that
may Impact pedfonmance o
long-tarm sustainabllity,

Continuous monitoring and assurance

'I-'-.‘Ekrnannil.'nring_:ﬂ ermbedded within regular managemeant
reporting and Cormmittee oversight processes.

Emerglng rsHs are evaluated thrm;ghnut 'rheyp_-ar and
attion plans are updated where reguired ta reflect

changesin the cperallrg sSrvironment

(consistantly idenlified, assssead and rmaraged. Regular
Interattion wH:h hwnaimﬁh:lwrimm regulators,

Risk response and
control environment

Where resigual risks excesd
acceptabls thresholds, targeted
mitigation measures and control
enfancements are mplemented.

These may (nclude operational
MmproverTents; strengthensd
intarmal contrals, contractial
safegliards, InsUrance coverage,
hedging strategies or strateqhc
adjustments-Critleal controls
are identified-and monitored

1o ensure thelr continued
affectiveriess.

The effectiveness of the Intermal contmol ervironmient s
reviewed: penodically 1D sUpoort cContmusLs mprevertent
and resdiness for evolving governance expectations This
integrated approach supports the effect véness of the
Ciroup's Internal contrel environment and reinfordss the

Board's cversight responsilities.
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Thie principal rsks set out below represent those nisks which
tould materislly impact the Group's-strateqy, operational
perforrmance, financial redlience or leng-term sustaimability

Theze ricks have been Identified and azses=ed throwugh
thestructured sk management framework described
above and reflect the current operating enwifonmentand
stratagqic prontss ol the Group

Risk

L. Health and Safety

2. Environmental Management

3. Tailings Storage Facilities

&, Commuodity Prices and Exchange Rates
E. Community Relations and Social Licence
&. Climate Change And Energy Transition
7. Regulatory and Permitting Risk

8., Strategy Resources and Supply Chain
9, Talent and \Worlkforce Management

10. Cybersecurity and Digital Resilience

1l. Liguidity and Financial Resilience

1. Health and Safety

Risk description

Mining operations Inheremtly invalve
significant health ang safety risks due

bo the nature of heawy industrial activity
and complex opersting enviranmesnts
Failure to maintain effectve safety
standarde, contrals and behavlours could
re=ult In ==rious injuries or fatalities,
operational disruption, regutatory
zanciionsand reputational damage

Why this risk matters

The safety-ol our empioyeesand
contractors s our highest poority. A
zarigus mcldent could materizlly affect
operational contimulty, stakehnlder
confldence and the Group's long-Lterm
zustainability aswel| as-expose the Group
to regulstony scrutiny and potantial legsl
consequences: Malntalning a strong
zgfety sulture |5 essential to dallvering
stable and responsible production.

How we manage the risk

The Croup operates g s{ructurad Health
and Safely Management frameawork

<

allgred with apolicable regulations
and recognised industry standards,
Inchuding 150 45001 certification actoss
its principal operations.

Hey elements of the control
envireonmant include;

£ formalised critical risk rhanagement
progratmme wentifying high-risk
activities and assoclated control
medsuras,

O Periodic internal and extemal sudits of
the safety management system.

ja |

Structured contracion managament
and coordination processes taeensure
complance with safety standards
acroesall sites.

During 2025, monitoring of critical
controls was further strengthened

as part of the Group's ongoing
development of i internal contral
erpdranmeant, enhancing conskstencyt
and accountability across operation=

Residual risk rating: Medium
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2. Environmental Management

Risk description

Minirg operations invobve signif cant erpirenments| responsitilities,
Ineluding water resolinges management, emissions contiol and waste
manzgement and land rehablitation. Chanoes inwaler svailability o
incressing reglonal water stress could affect erwironmental managernent
arid operational planning. Failure to manage efwironmental Impacts
effectively could result i regulatory sanctions; operationat gisraphicon,
fimancial panalties and reputatlonal damage

Why this risk matters

Envlranmentzl pedformance k& fundamental to malntaining the Group's
[fcence ta opemte and long-ter i sustainabllity: Mon-com pliEnce with
envitarmental tegulations ar srvirotmental incidents could rmaterially
affect stakeholder conlidence and opsrational continuity. Watss
availability = an impartant operational cons:deraton for mining sctivities
and may be Influenced by changing cdimatic conditions and reglonal
water stress patterns

How we manage the risk

The Group operates a structured Envifonrmantal Management Systam
allgned with spplicable legisiation and mosanised international standands,
including 15014001 certification across its principal aperations.

Koy elements of the control envirenment include:

o Farrmal identification-and penodic assssament of envirenmental
aspects ahd kgal reglrerments

Implementation ol an Emdmnmeantal Sunsillancs Plan covering emissions,
waaterquality, waste management and restorstion acthibes.

1 Independent extermal sudits and periodic internal complianoe miess

' @ingolng monltering and repocting of emvironmental performance
Indicators tesenior management and the Board

Residual risk rating: Modium

2. Tailings Storage Facilities

Risk description

The Group operates tallings storage facilities (TSFs) as part of itsmimng activities,
Taillings rmanagement involves geotechnical, emdronmentzl and opsrational
fighs Fallire in the design, construction. manlioring or managementof a TSF
couid result in significant enviroormental damage, operational denuption,
requlattny acton and severa reputationzl impact.

Why this risk matters

Sale tailings marsagerment is critical thoperational continuity and environmental
protection. ToFs require contmuous monitoring of structural stability, water
balznce and storage capacity:

Insufficlent oversight, unexpected gectechnical behaviour or capacity constraints
could affect long-term oparational planning and stakeholder confidence.

How we manage the risk

The Group maintalns s structured governance framewark for tallings
management supporied by technical csersaght and rmonitoring systeme

Koy elemants include:

O Continuous gectechnical rmonitonmg, mcludirg deformation and stabifity
controd

Use of the Intarnally developed MINERNA monitoring platform to sapport early
detection of stroctursl moverments

3 Independent techrical eviewsand eslernal inspections where applicable.

[w]

O Mormitoring of storesge capacity and phased developrment pdanming to ensure
allgrment with milne life 2nd production pans:

Tallings oversight and monltoring results are reviewwed penodically by senior
managemeant and reported 1o the Board

Residual risk rating: Medium

ATALAYA MINING - ANMUALREPDRT 2025




Strategic Report
Performance Highlights
Campany DvEryiey

Criir Burpose

Atalaya at a Clance
Lettar frarm the Chalr

Letter fragm the Chief
Exacuthea Officer

Strategic Frarmawork

Copper Market
CAvamy e

key Performance
Indcators

fsset Portiolio

Risk Managemeant and
princlpal risk factars

Wiabiligy staerment
Dperating Revisw
Financal Beviedy
Sustanability Approach

Tazk Force on Climate-
related Financial
Drsclosurss [TCED)
Beparting

Mon-Finarcal
Informatien Staterment

Covernance

Financial Statements

Additional Information

ATALAYA

MIMING

i
4, Commodity Prices and Exchange Rates « @

Risk description

Thie Group's financtal perorrmance
imeignilicantly infiuenced by
fluctuations h copper poces and
mowvements in forsign egchanges
rates, Commodity markeisan
inherently volatile and sre affected
by gicbal economic conditions,
geopolitical developrments,
supnly-demand dynamics and
irsEsior santiment

Asa primaly copper prodicer,
adverse movemeanis in
capper prices or exchanae
rates colid materlally impact
rEveEnuss oparating mangins,
cashy gereration and capital
investment capacity.

Why this risk matters

The Droup's exposure to coppsar
price volatility s structural and
largely outside its direct contro,
Sustained periods of Iower
commodity prices or unfavourable
exchange rate moevernents could
affect profitabifiny liguidity and
the tirming or scale of capital
projects

Miarket valatllity may also
mfluences imvestar confidentce,
valuation and accessto finamcing.

mMaintaining financial resilence ina
tyclleal industry [s thefelore essentlal
to protecting long-term value.

How we manage the risk

TheOroup actively mionitors
commodity markets apd
macroeconomis developrmentzs as
part of its regular financial planning
and forecasting procssses,

Key slemeants of the control

ervirenment mclude:

2 Conservative budgeting and
long-term price assurmplions
supparted by scenario and
sensitivity anahlyse

O Ongoing cost decpline and
operational efficiency Inltistlesto
[aresarea rrangin resilisnce

O Active liquidity mansgement and
overdght of working capital

Financial performance, licquidity
Mmetncs and market edposure
are reported regularly to sanlor
manageiment 2nd the Board,

Capital allocation decisions are
assessed in ght of prevailing
market conditions and long-team
price oullooks

Residual risk rating: Medium

ATALAYA MINING - ANMUALREPDRT 2025

. Community Relations and Social Licence @

The Group's ability 1o opasats and
develao minng projects depends

on malntalning constructive
retathansHips with local eomimunities,
regulators and other stakeholders.
Mining activities ane subject to public
serutisy and regulatary apareval
processes partloularly o relztion
toemdronmental permitting and
prioject devslopmeant.

Fallure to maintary stakeholdear
confldence or sscure reguirad
aiithorisations could delay projects;
Imcrease costs or restrict operstional
ety

Why this risk matters

The development and expansion
of mining projects, including Touro
and Ossa Morana, are sublect to
reguiatorny review and stakeholder
engagement processes, Timely
progression of these projects
depends on cormpliance with
applicable regulraments and
themantanance of constructve
dialogus with retevant authorntes
and lecal communities

Malntaining = strang soclal eence
bo pperats = essantal e [ahg-tEmm
growth ard strategic optiomalite

How we manage the risk

Tha Group malntains structured
stakeholder efgagemeant programmes
across Its areas of operation and
devslopment.

Koy sfements of the approach
include:

1 Gnooing dialogue with iocal
cormmiLrities regiongl suthorites and
regulators,

& Tramsparent declosure of ermvironimenital
aryd techiical studies supporting proyect
development.

1 Complliancswith permitting
arvd erniranmental assessment
reguiremants

0 Cedicaled cormremunity felations

arvel sustalmabiity teams supportireg
engagerment acthvities

For development-stage propects such

fi= Touro and Cr=ss Morena, regultatany
processes are managed through def ined
gevermanoe structunes and technical
review procedunas to ensure aligrment
with appllicable legal and emdranmental
standards

Stakeholder En'ga.gemaﬂt arid pamﬂittin'g
pmgreaséuéﬁemdn:ary revienyed by ssrior
rmianagement and repored to the Board.

Residual risk rating: Medium
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6. Climate Change and Energy Transition @ﬂl

Risk description

The Groun operales i an
enerpeniensive industry and

s exposed to rsks arsing from
climate chanoe, including
ragulatsry devaloprmants, auvalving
stakehoider expectathens and '
phwsical clirmate impacts;

Changes in ervifonmeital
legistation, emissions standards
ar Energy markets may ncrease
operating costs of reauite
additonal capital irmvestment.

Wiy this risk mattars

Energy represents s signilicant
cormpanentafl the Croups
aperating cost b=se Inoreases

iR electricity prices or regulstony
misasures |inked o carban
armiszanns could impact marging
argd lang-tenm cormpelitiveness

fr-addition, imvestors and
stakeholders Increasingly

expect Mining companies to
derronEtrate cradible pathways
towards ermisslons rdduction and
respansble energy uss

Failuire 1o sdapt 1o evalving

climate-related axpectations could

affect access to caplial reputation
and long-terrm sietainability,

How we manage the risk

The Sroup hasimpkemenisd
meascires I annance snerdy’
efflclency and reduce exposure to
energy market valatifity,

Ky eloments includa:

O Development of renewakle
enengy initiatves; Including
the development of 5 58 MW
photovaltale Installation at
Riatinte, designed toenhance
enemy salf-suficency and reduce
exposure tormarket pricevoiatiity,

o Certification under 150 50001
|Enet)y Managemient Syalems),
providing a structured framewaork
for monitonng, messunng and
improving ensrgy perfarmance
Arrass operalans,

2 Dngoing assessment of enengy

sconsumiption, ermissions nisnsity
s cost exposile as part of
fimancial aid operational plannieg.

O Evatuation of opoortunities to

reduce carbaon Intensity and
Imporove operational eff iciency,

Climate-ralated considerdticrs ate
integrated into fong-term planning,
capital allocaton and risk assessment
[alfalaizic ==l

Residual risk rating: Modium

7. Regulatory and Permitting Risk

Risk description

The Group Sperakes i a ghly
reguiated indusery and s subject o a
broad range of ervlmnmeantal, safety;
mining and corporate regulations
Changes In legisistion, regulatory
lterpratation or permilttincg
reguirerments could impact existing
operatons or the tirming and
feasibiliy of development projects

Cedays or adverse outeomes in
permilling processes may atect
oparational flexibility, praject
developrment timelines.or capital
deployment plans.

Wiy this risk matters

Complance with regulatory
reguiremeants is fundamental to
migintaning opsrsbohal continuty
ard progressing growth projects
Eevelopment-stage projgEcls,
including Touro and Oiss3 Morena,
are subject to defined parrnitiing
and ervimnmental asssssmant
proceszes.

Fallure to abtaltn or ralntaln regqulred
permils, of changes inregulatory
frermeworks, coukd result in oelays,
additional caompllance costsor
copstraints on bperational acthatiss

e —
g —
g -
LT

How we manage the risk

The Crougrmamtainssiructurad
compliance frameworks across
= operations supported by
dedicsted legal technical and
aryirormenital isams,

Koy slements include:

t Drgoing rmonitaring of
regulatony developrmants
at reglanal, national and
Europesn levals

Defined perrmiitting
gonvearfiance processes for
development projects

Engagerment with regulatony
gutharties throughout
application and review stages.

Penodic internal reviows
of complEnce with
ervironimantal and
opaatonal lcence
conditione

Requkatory exposure

and permittirg progress
are raviewed by seriar
managemeant and reportsd
pefiodically to the Baard,

Residual risk rating:
kedium

ATALAYA MINING - ANMUALREPDRT 2025
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8. Strategic Resources and Supply Chain = A

Risk description

The Group's operations depend on the svailakbility, reliability and cost
stabillty of key strategic inputs, Including energy. arinding medla, reagents,
walsr and specialised technlcal services

DEruptions in supply Shains, Cost volatility sr constraints |n acce== 1o critical
resources could impact operational continuity, production efflcrency and
financial pedarmance.

Why this risk mattors

Minmg operations are capilal-imensive and rely on the continuous
supply of essential consumables and servicas, Volatility in energy prices,
inflationary pressunes or supply chaln disruptions may increase ﬂh‘E'IT:I tirig
costs of alfect production sched uies

Access tosecurs and diversified supply sources is therafore fundamerital to
operational resllience.

How we manage the risk

The Group maintaine structured procurernent and supply chaln
management processes desigred tosecure relizble access 1o critical inputs

Key glements include:

O Long-termsupply agresments where appropriate

1 Bversification ot suppliers for key consumiables and services
O Artive monitonng of energy marksets and Inpul cost exposure,

o Integration of supply chain considerations intafinancial planmmg and
budgeating processes.

1 Sngeing evelustion of operational elficlency Initiatives to reduce
CONSUMBLION intensity,

Residual risk rating: Medium

ATALAYA MINING - ANMUALREPDRT 2025

9. Talent and Workforce Management

Rizk description

The Group’s operation:zl
pedformance depends on i{s
ability to attract, develop and
retain apprupriatelj.- skilled
personnel scross technical,
opefatonal and corporate
functions

A shortage of gualified
professicnals, Incresased
competition fof talent ar
labour instability could sfect
produchivity, Drofect exeaiLion
and otganisatianal reslllence,

Why this risk matters

kining sparations requlre
specialieed technical expertize
and experienced operational
leem= Labour miarkst
constraints, demographic
prassures and evalving skl
reguirements may incraase
recrultmient challenges and
WagE Dressunes:

Sustaimed warkfonse:
disruption or the foss af key
personnel could impact safety
performance, opetstiona
continuity andstrategic
execution. '

How we manage the risk
The Group malntaing stroctured
human capltal management
practices deslgned to support
wisrkfores stabillty and
capebility development.

Key elements include:

O Competitive remlneration
and retention frameworks
aligned with market
Benchmarks

0 Workforce planning and
sliccession managemert
proces=es fior ey roles,

0 onaoing technlcal and safety
training programimes

O Acollective labour
agreement In place at
ARM, providing a defined
framework lor employvment
conditions and structured
engagerment with employee
represenialives

Talent management
considerations are integrated
Into long-tefm operationat
planning and project
development strategies
Residual risk rating:
Medium



Strategic Report
Performance Highlights
Company Cvery ey
Criir Burpose
Atalaya at a Clance
Lettar frarm the Chalr

Letter fragm the Chief
Exacuthea Officer

Strategic Frarmawork

Copper Market
Cwraryiew

key Performance
Indcators

fsset Portiolio

Risk Managemeant and
princlpal risk factars

Viabiliby staternent
Dperating Revisw
Financal Beviedy
Sustanability Approach

Tazk Force on Climate-
related Financial
Drsclosurss [TCED)
Beparting

Mon-Finarcal
Informatien Staterment

Covernance
Financial Statements

Additional Information

ATALAYA

MIMING

10. Cybersecurity and Digital Resilience

Risk description

The Group falies an/infarrmation
technology systems ana digtal
infrastructire to support
aperational processes fingncial
reparting, communications snd
technical monitoring sctivities.

Cyherseciurity 1hraats;
including uralUthorsed scress,
ransomiware dats breaches

af system dispuption, eoulkd
compromise operatianal
continuity, data intsgrity or
regulatary compliance

Why this risk matters

Chsruptnn to ontical IT systems
could sffect production
processes financial reportlng,
supply chain management of
stakeholder communications

I sdldithon, Incnaasing
digitaleation of rmomnitoring
systemes and oparatian:|
technologles helightens
expoeEne to cybar-raiatad ricks,

Fallure toadequstely) protect
svetems and data could result
ioperational downtimes,
firancial kess reputational

darnage o regulston scruting

n

R
oJI\s°

How we manage the risk
Thea Croudp malnlEins structured IT

governance and cybarsecunty contrmls
destaned to pratect orlthcal systems and

sens|iive dats.

Koy slemonts includs:

& Deflried IT access contralsand
sedfedgation of dities.

U Appropriale ssnregation between
operational echnology (O] and
corparate | T ermvronrments

o Metwork security meassures and
periodic geterm vulnerakility
assecsrTeais

o Data backup and recovery procedures

designed e support blsiness -
eontinuity,

o Emploves swaraness and

eybersecurity training programmes,
intiuding periodic smulated phishing
ExercEas o renioee ek awarenses
and strengthen behavioural resillence,
These initlatives support a cllture of

evbersscurity swaneness acnoss the
organsation and complement the

Croup's techrcal contrmol framewark;

O Petodic revienw of [T conbrois as part
of the Oroup's broader Intemal contral

enhancermant rogramme.

Residual risk rating: Medium

11. Liquidity and Financial Resilience

Risk description

The Groups operations and
developrment achvities regure
orgolng docess 1o bquidity &nd
financial resounes: Adverse

rrarket corditions reducad cach
geteration, or constralred acoessto
financing could affect the Group's
ability toomeet s obligations, fund
capital expendiiune oF pursue
strateqic Sporlahites

Why this risk mattors

Mining is capital-intensne and
evclical Sustained sormrmoding
price volatility, increased operating
costs, or unespectad operational

events could impact cazh fiows and
firanciz! flexliallity

taintaining adegquate |guidity is
essantial ta ensunng operational
conEinuity, resilience during rmarket
cowwntums and disciphned capatal
allecation,

How we manage the risk

The Croup maintains structued
finapcial oovernance and treasuny

ATALAYA MINING - ANMUALREPDRT 2025

~

management processss designed
to preseive linancial resilience.

Koy alements includo:

Regular cash Mow forecasting
and scenano analysis

Manitoing of liguidity headroarm
and finandal govenant
caomplisnce where applicable

Gisriptined capital allocation ard
imsEstmenl review procedunes

o Cwersiaht of wor king capital

managemeant and cost control
inltistives

Fimancial performance and
lguidity restrics are inoarparated

imts the Croup's regular
gTvErMance repating processes,

Fimancial plarming processes
incorporate sensithvity analysts
linked to commodity prices and
chst azmumptions, supporting
infarmed decsion-making In
VaEryIng marksl conditions

Residual risk rating: Modium

Theze principal rigks are subject 1o ongoing review and monilonng 55 part
of the Group's integrated rsk govermance framework
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Viablility statement

In accordance with
the UK Corporate

Covernance Code
2024, the Board

of Directors has
assessed the long-
term prospects of the
Company over a five-
vear period from 31

December 2025,

The Board conslders five years 1o be
AN approghate gssessrmant period

as It aligns with the Group's strategic
planning cycle, mne planning

horizon and development sequencing
within the Riotinte District Minlng

1= inherently lorg-1erm and capltal-
intensive, ard this Lmel rame provides
a meaninglhul penod over which

to evaluate potential exposurs ta
tommodity price cycles, cost nflation,
operational disruptlon and capital
project executian risk

Financial Strength
and Liquidity

I aszessing the Group's viatility,

the Board considersd its financial
strength, Hguldity praflle and caplital
structure.

Al at 3] December 2025 the Group
[eld cash and cash squlvalants of
E£166.3 rrlllon. Totzl borrosangs
amauntad to-€443 million, resulting
Ifa strafd fnet cash position af
gpprodmately £122 milllon, The
majority ol borrowwings are short-
=rm In fature and relate primariiy
toworking-capital facilities, which
wete partiglly repaid durning the year
fallowing strong cash generation,

Didrimg 2025 the Croup generatied
€192.5 milllon of net cash from
operating activities, reflecting

rolzust opsrational perforrmance

ard rmproved profitatn oy, Alter

I vesting activities ol £851 millkon,
prirmatly related 1o sustainng capitsl,
capitalized stripplng and developiment
sxpenditure, the Croup remalned
strongky cash generative Net cash
increased by €N24 rmilllan duting
Lhe waar, furthér strengathening the
balenceshest.

The Board also consderad the Sroup's
gabt rmatunty pralile and Hguidit
headrogim, Nan-current lorrewings
at yvear-end amounted 10 €57
rrilllicry, with o matanal long-tsnm
refinancing concentration within the
fre-year wviabllity assesament period.
The Croup retains access o revelving
crédit facllities which are reviewed
annually and has demonstrated
contnued ability to relinance short-
terim facilltles where reguired.

in performing the vizbility assessment,
the Directors conaldered the Croup’s
capacity o gengrate aperaling

cash Howe under both normal and
sdverss markel conditions, to hund
siustalning capital expenditure, to

ATALAYA MINING - ANMUALREPORT 2025

progress developrment activities within
approved parameters and o meeat (b=
firancial obllgations az they fall due
Thestrong nal ¢ash position, pasilive
trae cash How protile and Hesibility

to phase discretionany devsloprmant
capital provide additional resllience
under downside scenarios

Maintaming lguidity, resilience
termains central to the Board's
evgluation, particuiarly given the
cychcal nature of coppear markets
and the capisl Intensity al milping
cperation=s The Board Is satislisd
thist the Group entars the Tive-yaar
Assesermient penod from a position:of
hnancial strength,
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Operational Concentration
and Resilience

The Group curently denves substantially
all of its operating cash fow fram
Proyecto Riatints, and the Board
recogrises that this concantraton
results i exposura to commodity pelce
walatility and oparstional performance
risk, In assessing wiabllity, the Directors
considerad a numiberaf mitigating
lactors that support the resilisnce of the
birsi mess mesdel

Proyecto Riotinto has demonstrated

A proven operating track recond since
its restart, i 2015 and benefits from
arexpected mine life exceeding

10 years based an current msefves

and resources in addition, ongong
developiment within the Riotinto
Dristtict, Including San Dionse and
Proyecto Masa Valverds, enhances
operaticral Hexdbiity-and provides
opportunites to optirmss feed sources.
ovel thime The Group operstes within

8 discapdirsed cost rmanagesTent
framework ard retains fexlblity in s
capital allocabon, with developrment
expenditure capable of being phased In
ling with rmatkel conditions

The potential future development of
Proyecls Tourd repiesanls a longer-lernm
diversification coporiunity, subbsect to
permitting progress and ragulatany
QuUiComas

Downside Sensitivities

and Risk Assessment

Ir asssssing the Croup'sviability

over the flve-year period. the Board
performed detalied downside sensitivity
anzlyses refiecting the principal
operational and markst risks mberent to
(gl lyllyl= 8

The following sdverse scenanos,
Including sesvare but plausible market
etress condition, werns micdelled on a
stang-akene basis

O A 0253 decregse in Copper pnoes
CREF 3 TwD-yYearl receselonany perlod;
followed by a gradual recovery owet
the rermaining thres years of the
asspsTEnl pariod

0 4155 Increass in site operating
expenditure ovar 3 Two-year
Inflationany perod, with costs
normalising thersaflter,

2 A thres-rmanth shutdewn of
operations 3t Proyecto Riotinto

0 A S0 increase n.capital expenditune
orraporoved Rictinto dewsloprment
arsd infrastructure projects vera
La-yEar pErpsd

04 75% reducton i copper head
gradeaver beva years, with recovery
assurmed In the remaining perlod.

Each scenano was assessed against
the Group's long-tarm financkzl modeal

o evaiuste the irmpacton gusity,

free cash flow generation. net cash
postion and the ability to mest financial
obllgstions == they fall dus

I aadition ta the stand-alone
sensitivities, the Boarmd considered

“seyere bl plausiblE comibined

downside scenanos IncorpoEting
simultaneousreductions In coppet
prices, cost inflation and opemtional
dizruption, The interaction of multipls
adverse events was specifically assessed
todetermine the extent to which
financlal pressure could be amphfed,

Under these strees scanarios the Group
retains sufficient financial flexibility to
respand through management actions,
including deferral of discrationary
capital expendilure, optimisston

of stripping schedules cost contral
iniiatives and warking cagpltal
rraragement. The analysls indicstas
that, even under comibined downside
conditions, the Croup s expeced 1o
matftain adedguate llgukdity throwghout
tha flve-syear review period

Environmental and
Infrastructure Integrity

The stabikity and safety of tailings
stovrage facilitres are critically rmipartant
in the mining sector. Atalaya's facllitles
are designed L=ing centreline
construstion methods, subject to

ATALAYA MINING - ANNUAL REPORT 2025

continuous monidaring and fegular
independent technical reviaw,

Iry bghit of the robust design standards
and oversight in place. a catastrophic
tallings failure was ot (ncluded

welthin the guantitatve stness

testing. Mevertheles:s, envirsrmentsl
stevardship and infrastructure mtagrity
remaln areas af active Board owersight

Directors' Assessment

The downside sensltivity analyses’
indicats that the Group would retlain
sufficient Liquidity and financizl
flexibitity 1o manage the adverse
scermrios consclered over the five-year
fenviensy peniod.

Based on this asssssment; and taking
intoacoount the Croup's financial
position, oparational restience and
avallalle mitigsting actions, the Boand
confinms that it hasa reesonable
expectation that the Company wall ba
ziple to continue in opafEtion and meat
its liabalibes as they falldue over the
penod ta 3 Decermbet 2030

Whillz acknowledging that extreme
ared unforssesable external events
could matenally affect this outlook, the
Baard believes that the stress seanarios
appbed are appropriataly severe and
plausible, and that the Group remalns
fimancially &nd operatlonally resilient

3
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Operating Review

Proyecto Riotinto

Thuz following table presents a summarised

staterment of opefations of Provecto
Riotinto for the three-and 12-manth
perods ended 31 December 2025 ang 20024,

Ui ooopresssd 10 accordanco
1Ll s e s ianal Epute iy
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af Wi {5t Unit Qi 2025 Q& 2024 2025 FY20324 Sl Cu prayabds Qe 2025 Qe 2024 FY2025 FY2024
e Pk med Lonnes 3,570, =06 TE00 203 1 B0 B 15,706 D05 pirng 1.3 185 Lo 127
Waste rruired (1] bormes 22371890 1320007 43000248 A2 R34 156 Prefessirg 050 LT 0.85 (A= a]
O processec bormnes fa 100 627 3 ST OGT 16,630,699 15415 064 Oithes site operalindg costs a.560 aa6 0.a7 (et
Coprer-grade Hi 033 Dol 039 035 Total ste-nperaling oosss am 25H 253 Z5]
Copper ooncentrate grade ™ 17.35 757 715 1833 Byproduct credics [Ch.4aEH) |54 (0.3 (L]
Ciopmar recowery 83.87 TaIS TE.Bds 8505 Fretght, reatrment charges s
Copoer concentrate and other offsite costs CLI s 0226 058
= TR £ = Eery SET1ER
prodiced ST it B A el it Mt offsite casts [lafeial o [oue) 00
Copper production Lamnes 550 2078 SLI3S GEIIT Cash Cost 262 =79 250 292
e tonnes 10,886 1382 48158 43,7906
P - CashCost 2502 27 240 LSNE
Cash Cost g/l paysbie 18T 70 2460 252
Cofparate costs 020 o oz o]
Adlin Sustaining Cost g/l paysbie 07 300 290 ol PR I Fopmaperr W et W
Haliet i e i 0.07 a3 004 005
1 Ropresanes tha Cerro Colnmda prani milings expEnson)
THore ey e slighol clifTesmnces Detdesen [Pe ru b in T nbows Tk anc 1 Figue s snesaureed in the auera)ly CaplL.‘iIiS-Ed strepping costs i) Ous G227 ox3 (AR
DS T ation uedaied thiat aro o e o ALERya s WEOEIE Jt waseeatal seasrinirg mo o
Citherl costs (K] Qo (rag] L)
Al5C 5.07 328 280 326

| FaipresanlE The Cermm Gurade ol oy

I T I3+ lv‘il_]ll'! Bl £ ma, Pl itevsssits [P FLIFTESEs 11 1e i Boiae Takse gl 1= PR B vy el i
DO LA Py 0 Ol T, U DO T T i Tl svmlabilo on Atsraga’s wee bl stwssssntaloyarimmo com
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%
Mining

Ore mined was 3.9 million tonnes in
Q& 2025 (T4 2024 35 million tannes] and

-l‘J+- B rmlilon tonnes in FYaoas
(FY 2024152 milllon tonnes).

Waste mined at Cerro Colorado was
9,2 million tonnes in Q4 2025
(0 2024 10,2 million tonmeas) afd

L
ZI'._l.‘ll-'_:l mllion tonnes (n FY2025
[F¥2024 328 million tonnes). Inaddition,

waste stripplng activities continued st the
San CHonisio ares

=57

Processing

The plant processed ore of 4.1
million tonnes in Q4 2028 |J4 2024
28 million tonnes) and

]'E?b Minchn T1ornnes in FY2D:s
IFY2024. 159 million tonnas), which

rapresents 3.new annual throughput
record,

Copper grade was 0.33% in Q& 2025
{04 2024; D.41%) and
0.39% in Fvao2s (Fva024: 035%)

Copper recovery was B3.87% in Q4
2025 |04 2024 TB15%| and

0 G
78 8B4 in Fraoas Fyaozs:
BI.06%)

AT
©)
Production

Copper preduction was 11,550 tonnes
in Q& 2025 (04 2024:12,078 tanneas) and

51,139 tonnesin Fyaozs [Frzozs
46 277 tonnes), which achieved the higher
end of the Company’s FY2025 guidance
rarige of #9000 to 52,000 1onnes: In
addition, silver containad in copper
concentrate was 1.2 million ouncesin
FY2025 (FY2024 11 millien ounces)

On-site copper concentrate inventories
wearg

irhl:] 5 D LOMNMNES at 3 December 2025
(30 Septemiber 2025: 8,092 tofnes).

Copper contained in concentrates
sold was 11,823 tonnes in Q4 2025

[Ché 20245 10271 tannes] and 5._?1 ,48?
LANMes n FY2025 (FY2024: 43009
tonnes). Copper sales exceeded
production during FY2025 primarlly due
{3 the drawdown of on-site concentrate
irvantories during the year,
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Operational Guidance

The forward-looking information contmped Jn this ssction Is subject o
Lhe nER loctors ond assurnpiions contoinad (0 the coulianary staternsnt
ofn forward-jooking statermeants ifrciuded (n the Bosis of Reporting, Should
the Compony considel the curfen! guidances os no longer achisvobis, the
Compony will piovide o fufthed updaie

Proyecta Riolimto-aperational guigance for 2026 15 as follows!

Unie Guldance 2026
Dre pinied rill=on tonnes 155~ 10
WWEETE miined? rill=on tonines 3B — didy
[Are processed millson tonnes 15.5- 164
Copoer Grade kL 038 —0.41
LoD NoCosery T 9 —H3
Comoer, prochacTian Lonnes 50,000 — 54,000
Cashn Costs b payabis S2.60 —2.90
Al Ststaining Cost &b payvabie 110340
I Rapresants iheCarm Coarano pe only, Waale- guHianci 1& 57 - BT milicn. monnes waan enciuding tho Zan

Deainizea pit

Production

In Iate January and early February
202e, ralnfall at Riotinbo was unusually
Righ and resulted im diffleult miming
conditions as wall as reducen sccass
tocertaln areas In the Cerra Colotado
pit. A= 5 result, the copper grade
processed (n OF 2026 1o date has been
below planned: levels:

Copper production guildance for
FY2026 continues to be 50,600

t 54,000 tonnss, with H2 20408
proguction to be approcimately 105
highet than Hl 2026 production. |0
addition, sihver contained In Copper
concentrate s expectad to be 031011

millon ouncesin FY2026
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Operating Costs

Dunrg FY2025 the prices of kay
consumables and othear costs were
stable However onooing conflicts
irrcldding the recent events i lran
could dgi=rupt supply ehalns sna
Increase enerdy orices, which in
Lurm cam mpact the costs of certaln
consumables With respect to
electricity frices, Spam benefits {rom
a dlversllied anargy milx Including
signlficant contributians from salar
wind, hydro and nuclear, while
Atalaya's long-ferm PPA and solar
plaril are expected to reduce the
imipact of price yolatility.

Cash Costs and AISC guidanceo
for FY2026 are as follows:

O Cash Cost= range of 5260 -2 90/1b
coppet payable

O AISC range of S50 -3 40/ b coppar
payable

Includes capitalised stripping
costs of =20.20/|b from Camno
Colomado.

AlSC guidance excludes |reestments
i the t&lhings dam and angaing
waste sirippirig at the San Dhonsio
atea, which are included in the
riri-sustaining capital investrment
guldance below
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Strategic Report Non-Sustaining Capital Investments

Performance Highlights

L il L Atalayve s locu=ed on advansing LS rmined material, extand mine |ite and

COmpany LSy 2oy -
copper growth projects in Spasin m reduce urit costs

DT Purgose
i o order to caplitalise on strong copper

The Company plans to maks the
fallownng non-sustaining capital
Investments In FY2026:

Atalaya at a Clarce markel fundamentals. Development

¥ glaiig™ f .- . o = 3 _’_. H
Latiar fram the Chair af Aralays™s project pipelire olfsrs

i

Letter fragm the Chief
Exbcuthea DTICET

Strategic Frarmawork

the patential Lo incregse production
diversify the Company’s saources of

|’_';_||;|:|:_.| bdar ket Item E million
T B Gan Diorisio waste stripgping and road resocation E50- BO
key Performance Provecto Masa valverds access rarmo) £ -19
Hcheaan Expansion afaxisting Rictinto tailings facillty €10 14
Asset Portiolio Cthad ifwestients £5-10
Risk: Management snd Total non-sustaining capital investments €75 = 102
principal risk factars I Bemains alibpct bo-fingl Boord approsal
Wiability statarment
CIpEsaiing Bdv sw Additional investrments, including
2 - related to Provecto Touro and the
Finencal Peview :
Riotintg polymetallic circult, could
Sustainability Approach be approved once key permitting
Task Farce onClimate- steps and enginesering works are
related Financia cormpleted, as described below
Drsclazures [TCED)
Beparting
FiFSneLS *® .
AP CIRGER Exploration and Other Project Expenses
Information Statement
= Atalaya continues to invast in €57 million. The primary focus
Covernance o
sxploration 2cross [1s Key profects will e to upgfade 2nd expand
Financial Stataments and [and packages in Spaim, as weal resources At 5an Antonio, Proyacio
33 s earn-in agfaameants (0 Swadan hg=a Vilverdes and Proyveclo Tourd,
Additional Information and t8st targets at Prayecto Ossa

Fy02e, e at 1l el bier
LSRGy BRIt oS Tc, Sy Forena, Proyecto Riotinto- East and

projedt expenses s sxpeciad ta be

1N Swadan,

ATALAYA
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Financilal Review

Income Statement

The following table presents 3 summarised consstidated incorme statement for the
three- and 12-month perods ended 31 December 2025 and 31 December 2024,

Thure=s Thines= Twrehoe Tenlhve

meenths rranihs rronThs rmonths

ke 3 anded 5 ended 1 anded J1

(ELnfio CH0's) Bec 2025 Do FO2& Dec 2024 Dec 2028
Revenues from opetations IZL a1z Tigs2 HEL,N5 el o i
Cosk o salac [TZ.524) |53 554} [267,998] LIl [S5]
o (or ats SEpenses {3,778] (1833} (13,472) {2927
Cxpiloi et ex panses {3.654] [h (8528 [ sk
Care and maintenance experaditurne {245 1,263 (291) (2T
DT incomss 3,036 {373] D28 383
EBITDA &1A5T 12,680 179,756 66,356
DeprecsEton/amortsatan [7.740) [W3E25) [#7,5200 (43 555
Eﬁfg:ﬁmm e (21,418) 5744 (21,4781 X
et fareign exchange galn|koas) |384] I5137 [&,283] 3090
Mek fiiance moorfme(oost) EED =] (2.292] o
Fax La7T 4038 [ 3, D00 LoEY
Profit for the year T 451 14 SET B5.363 X560

1 I hiachsss | rmpal e ril Freciiini e 1R SRS el g LT e E-Lid proyecl el BFe forem (il O & @i SHEIEIFFTRAT
A 3024 ralabing fd Prayecto Tourss Raler ) Mot 13 o 18 regpestivedy

Three months
financial review

Revenues for O 2025 amountsd
LS milbon, up fromE779
rrilllion i G 2024 The increase was
primearily due o higher concentrate
sales volumss, higher realised cappses
price and lower TC/RC prices. Realised
copper prices, axcliding CPg, were
USES 0 lodn O 2005 cormpared with
LISH4 10 b n G4 2024, Including CQPs,
the realised price was approsdimataly
UsE4.85/1b

Copper contained in concentrates
sold wwas 11823 tonnes in O 2025 and
1020 tannes n O 2024

Cost of sales or 04 2025 totalled
£725 milllon, campared to €596
rmillion in 544 2024 The Inerease
was malnly due Lo a lowet valume
of concentata stock 2t the end of

ATALAYA MINING - ANMUALREPORT 2025

the perlod and utilities costs, Cash
costs stond at LISE2 62 b payable
copper, down from USS2 T b in the
prict-yesr auarier, benefitting frorm
silver credits and lower offsite cosls
despite iower copper payable, All-in
Sustalning Costs (AISC) for Q4 2025,
excluding investrnentsin the tallings
dam,wers LSE3.07b payable copper,
cormpared with USS3 280 in Q& 2024
The decrease was malnly due 1o lawer
capitalised stripping costs.

Sustainkng capex for 04 2025
amounted to€18 million, comparad
with €004 mullion In Q4 2024, prrmarly
related 1o planl processiiig systerm
impravemants. Investrment in the
tailings darm project durlng 04 2025
whas 4.3 rmillllen (€40 million in Q4
2024 ImvestmEn s in the Sa3n Dilonsio
area was €122 million, Capitalised
stnpoing costs for Cerro Coborado Tar
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4 2025 ware 11 miillkan, lewer than
previous year (€62 milhon). The 50
bW szlar plant construction capesx
totalled €13 million In D4 2025

Corporate expenses for Q4 2025
totalled €3.8 million, comparsd

with €1.8 millian inQ4 2024 These
axpenses includs non-operating costs
of the Cyprus office, corporate l2gal
and consultancy fees, [I5ting costs,
aid salanes for corporate Officers
and Directord. Exploration espenseas
for the three-month pencd ended

31 Decermber 2025 were €35 million,
compared 1o €56 milllon In 34 2024,

EBITDA for 4 2025 amournited to €414
millliorn, up from-E127 milllon in Q=
2024 Depreciation and armorisation

15 beloey £2 3 triliion from €77 million
due to the [norease |n Ore Ressrves
that were incorporated during the
period, Net foteigh exchange boss In Q4
2025 ware €06 rmilllion, camipared With
a-gatn of €25 million in Q6 2024 Net
firancing Incame in 04 2025 ware a
positive €07 milllen, comparad with a
positive of €06 milllen in the price-year

quarier.

Twelve meonths financial
review

Revenues for FY2025 1otalled €482.9
million, compared with £326.8 million
i FY2024, The increass was malnly

due o higher concentrale sakes
vilumeswith highes realised price,
partially offeet by lower concentrate
grades,

Copper concentrate production

fiar for FY2025 was 298108 tonnes,

up Frome 252165 tonnes n FY2024,
while sales totalled 316282 tonnes, up
from 237052 tannes in the previous
vear, iInventones of concentrates

al year-2d slood at & 050 tanmes,
campaned with 21,815 tannes at 31
December 2024, Copper contained in
cancentrates sold was S3.487 tannes n
FYy 2025 ang 42609 tonnes in FYy2024,

Fealsed copper prices, excluding
OPs, averaged UST4 490k |n FY2025,
compared with USS6 19000 in FY¥20248.
The Company did not entat into &y
hedaing agreements duning 2025,

Cost of sales for F"r'i‘.CIE amountad to
€285.0 million, up from €252 2 million
117 2024, The increasa |n cosks Wwias
mainly dus toa negative impact frem
a fowwear year-end copper concentrate
Irventarles and higher efectrcity costs.
Cash costs for FY2025 were USS2 50y
payable copper, down from US32 3240
i1 2024, mainly dus o higher copper
producton, begher siiver by-product
credits and a reduction in offsite costs
levels. AISC. excluding investment in
the tailings dam, staod at Ust2 90fib
payable copper in FY2025 compared

Lo USSZ 2600 in FY 2024, with the
decrease driven by lower on cash
costs and partially affset with higher
stripping costs capltalised,

Sustaining capex for the 1Z2-month
perlod ended 31 Becember 2025
totallsd €41 milllon, compared- with
£4 0 rmililign i FY2024, manly for
plant processing system upgrades.
Investmeant in the tallingz dam
expansion was €158 million,
cormipared with €148 milllon in2024,
The 50 MW solar plant construction
capex amountad to €26 million in
FY2025 San Dianisio area was €253
rmil lon, capitalsed stripping costs for
Cerro Colorado-was-€22.1 milllon whils
investments inthe E-LIX Phaze | plant
totalled €02 milllon (€21 million in
2074,

Corpaorate expenses for Fy2025
armaunted to-€105 millllen, up Mfrem
E79 rrullion i FY 2024 as the |ast year
wazrellecting lower overhread coste
Explaration expenses for the year
totalled £8 4 million, compared with
£7.9 million in 2024, main exploration
work carried out al Sweden Projects
and Provecta Masa Valverde and
Hiotinta,

EBITDA for FY202Z5 wae €798 millllon,
up from €664 milllkon in FY2024
Depreciation and amortisation for

the year amounted to S4T75 million,

ATALAYA MINING - ANNUAL REPORT 2025

compared with 2436 million in 20245
Met impairment on assats for FY2025
amounted to €214 million, compared
with a reet impairment reversal of €57
milllion in FY2024 related ta Provecto
Toura, Thariet fargign exchanges lozs
for FY¥2025 was €63 millon, compared
with 2 galn of £5Tmillion in FY2024,

Met finance costs for FY2025
amoLnted o negative €23 million,
comparad with €00 milllon In FY2024.

Met impairment on assets for FY2025
amounted 1o EZL4 millioh, compared
with a net impairment reversal of
€57 million in FY2024 related to
Proyecto Toura, The 2025 [mipalmrment
prirmarily relztes to the E-LIX project
Irs addition, {inance costs for the

year include an imparment loss of
€27 million recoghised on lodns
granted in conmectlon with the E-LIX
project, reflecting management's
reassassment of tha recoverability of
these balances,

Profit after tax for FY2025 was

€854 million, up from €326 milllon
In FYZ024 Tax sxpenses amounted

1 215,9 millon, cormpared to €10
milllion in 2024 Earnings per share

Tor FYZ2025 was 608 cenls compansd
with 226 cents in FYZ024 Cliuted EPS
was 533 cents up Irom 218 cents in

the Erior yesar,
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Financial Position

Assets

Az ol 31 Decemibar 2025 total assets
amounted o €796 millon, bp fom
EET5 mijllian on 31 Decermber 2024,
represanting an increase of €7158
milllion, Thig increase s matnky driven
by the growth |n property, plant snd
equipment intangible assetz and cash
ard cash eguivalents, partially offzet by
the reduction in inventories and trade
recewabies The increase n eash and
ca=h equivalents is prirranly diusetoan
increaze of concentrate sold and higher
CopDer pricea.

Man-current assets as of 31 Deceimbar
2025 amounted to €3504 millicn
compared o €551 million in 2024, This
includes property, plant, and equipment
of E447 T million in-2025, increasing

I marr Z4059.0 millio m 2024, intanglble
azsetsof E74.8 million in 2025 carmpared
to €702 milllon In2024, nbn-curment
trade and other recewables amounting
ta €11 milllion m 2025, down frorm €333
rmillice i 2024, non-current financial
assats rermainirg stable st €17 million,
and deferred tax assats of €158 rmillion,
increasing from €127 millicn in 2024

Current assets as of 31 December 2025

amounted to €241 2 milliion, increasing
frerry €145 milljar in 2024, Within

this categony, mveniones decreased
significantly to €302 milkon from €492
rrilion |n 2024, wihile trade and other
recenables incrieased 1o €41 millkan
compared to 22369 milllon i 2024 Tax

refundable increased 1o 2.9 millan

from €03 rmullion jr 2024, Cashand
cash equlvalents significantyy Increased
to €1663 milllion, up from €529

rmilllion In 2024, matnly duss to higher
poducton and concentrate said. The
rmost notable change in current assels
wias the substantial increase incash
and cash equivalents affyet partially by
the decrezs=e in inventories, reflectng a
lovaser lewal of concentratesin stockpile.

Liabilities

Non-ourrent liabilities amounted 1o
E£52.4 millkan, dechaasimg I'iom £57.5
rrilbian in 2024, The most significant
camponent of nor-current |abilities ae
provisions, which stood st €288 million
I 2025 denen fram £29.3 millen in
2024 In-addition o the provision, nan-
current habilltes ncluded borrowings
of €57 milllan, a decrease from €103
rmillian i 2024, Eade lisklities of €38
rrllior, up frorm €33 milllion in 20324,
and tratde and other payasbies remaining

stabde at €741 millien, fram €140 milion
[mZ02s

{E Lorce QO]
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2 Dec 2025 31 Dec 2024

ASSETS

Moo-curient essets ERATE 531306
CHfver cuirent assets T20EE TN 400
Tax refunaabie B3 265
CaEI_'| and cash equivalents 166,306 L
mamfgl;ﬂ_es' Equiity S59LBH 51E-,53"|':
LIABILITIES
Mon-current Habilidtes E,mﬁ-ﬁ BT AT
Current [labilies 1T304 FEABG
Jetolliblities LISEEIR
Total Equity and Liabilities 79642 675850

Current fabilities a5 of 31 December
2075 sinod at €147 3 million, compared
10928 milllien i 2024 This Inctuades
borroeangs of £38.6 million, 2 significant
increase from €69 million n 2024 tfade
and other pavables of £1061 milllon, up
from €301 millian In 2024, currant Las
Habiitres of €231 milhoen, decreasing from
£14 million i 2024, curtent provaans ol
£1.8 milllian, dewn mam 05 mibicn in

2024, ared |leage iabilities af €06 million,
which remained stable frorm €05

rriillion iy 2024

Total fiabilities increazed Lo €1998
rmillion from €1573 million in 2024,
rraknly due to the |nofesss i short-tesm
bBorrowings

Total equiity as of 31 December 2025
amounted kESB million, up from

€585 milllion iy 2024, reflecting an
increase of €732 millllon, Share capital
ard share premiurm stood unchanoed
from 2024 sl €127 million and €321.9
million. Accumulated pralit stood st
€168 millien, wp from €351 milllon

i 2024 Mon-controlling interests
amounted to €19 milllon, compared 1o
€22 million In 2024

Trverall, total equity and liabillties au
ef 31 December 2025 =tood at €716
milllion, marking an incresze from
E6759 million In the previous vear.

Results

TheGroup's and Company ' =
consolidated resuits ane set out on
the Consclidated Staterments of
Comprehensive |noorme
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Liquidity and Capital Resources

Atalaya monitors factors that
could yrpact s |lguildity as part

af the Sormpany's overst capital
managemeant strategy. Factors
Lhat areg motitared incliude, but
ara not lirmited to, the market price
of copper, larslgn currency rates

production levels, aperating costs
capital and administrative casts,

The filowing |58 sumimany of
Aralaya's cash position as st 31

Decermiper 2025 and 2024 ard- cas=h

flowes for Lthe 12 months erdea 31

Decemioer 2025 and 2024

Liquidity Information

fEUra O 5|
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31 Dec 2025 31 Dec 2024

Urrestricted cash arnd Cast equivalen s st Group kel et S ol TE
Linrestrictad cash and cash l&l:ll.nl'.':-héll'll';- at Ciperacior |eval BB 3 kMG
Lonsohcata Cash and cash equhseienis IeE 3040 =]
D CEsn DoSItan [FaRa T}

Wearking capial surplus

Unrestricted cash and cash
equivalents as 2t 31 Decemiber 2025
Incraased to £166.3 million o £5249
rmiillicn &t 31 Decermbar 2024, Tha
Increase-in casn balances is pramarily
due tacash inllows duning 2025,
mainly related to higher sates with
nigher realised prica. Cash balances
arg unrestricted and Include balances
at both the operational and corporate
leyels The net incraase i cashand
cazh eguivalents for the year was
£115.4 milllon, comparad toa desregse
ol €281 milllign in 2024 This increase
WwiES driven by higher concentrata soid
with better reatised copper price and
the use of credit faciities short-term

As of 31 Decermbear 2025 Alslays
reported a worklng capital surplus
ol €938 milllian, comparad wWith &
wiorkind capital surplus af €457

il llion 8t 51 Decembes 2024, The
increase nowerking capital surplus in
2025 weas malnly driven by changes

83822

in current lizblities and cash
balznces Cash incraased signibicantly
compared to the previous yedr
rellecting higher prodidetian ahd
lewwier [ mventones IR spite of Righer
ifvEstmErils i propery, plant arnd
equiprment, snd intangible assets as
well as the repayment of borrowings
and pEyimeant af aividends AL 3]
Decermber 2025, trade and other
payables ncreased to £106] mullian
up from €901 millllan in 2024, while
IRvERlores also reduced to €539
rmilllon Frar €492 milllion in the o
year Trade and other recevabies
Increazed to S410 million in 2025,
comparad to €369 millian in 2024

The Directors consder the current net
cash position aswell 85 the existing
lewvals of the commodity grices and Lhe
current liguidity position to miltigate
ary pot=ntal financial risks linked 1o
the higuedity position of the Company.
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Overview of the Group's Cash Flows

Thies Three Tiwebhve Tiwalve

rmamnths months morths rmonths

ended 31 tﬂdr.-.&_ n ended I #nded 31

{ B 000 54 D 20325 Dec 20ZS Dac 2025 Do 3034

Casn flaws from operating activities T 2 L mo 192,453 S3AO5

Casn fiows used In irvesting activibies (2305 NES7H)  (BS,070 B5573)

Casn ficws from financing actsities 1,416 [rLYEH) 15,444 (e ]
Met [decrassed)/inoreasein s By o

cash and cash equivalents st el e ot

Net foresgn exchange differences (6036) 1204 a2 1am

Im the T2-month period ending 31
Decarmber 2025 cash and cash
equivalents expenenced an INcresse
af £11E4 million. This Incresse resulted
frorm cazh gereraled by cperating
activities srmounting to €1925 milllon,
offeat by cash used inimeesting activities
totalling €851 million and financing
Inflows smounting to €124 mililan,
partially mitigated by 3 €745 milion nat
negat lve foreign enchange impact,

Cash gerneraled from operating
activities before changes inwarking
capital reachad-€3188.0 rmullion,
compared with an EBITDA of

€178 8 milllon. Atalayva increazed (15
inventories by €173 million, while
trade and-other receables decreased
by €15 rmillizn, and trade and- other
payables increased by €709 millllen

Thie Company Incurred corporate:
X payments totating €210 million
during this pariod.

Imvesting actevitios for the year 2025
amounted to €851 millien, primarlly
directed towards caplital exXpenditures
related o ongoifg projects,

Including plant impravermants and
infrastructure developments

Financing activities in 2025 totalled
positive £13.4 million, mainky driven

by the repayment of borrewings
amounting to €1L4& milllon. divdand
payrnents of 100 millien, share aptions
expensa of £25 milllon and lease
peyrnents of €06 millon, partially
offset by proceeds from the Ezuance

of share caprtal totalling Enil and rew
barrowings of €379 rmillkon.

Dividends

Aralaya has a dividend-policy that
seels 1o provide capital returns toits
sharebolders and allows for continued
Investrments In the Company's portfolic
of growth prsjects Dividends are
pavable in two hall-yeary instalments

Dividends related to fiscal year
2024

In August 2024, the Company’s Board
of Directors declared a 2024 Interlm
dividend of USE004 [or 00362 per
ordirsany share, which was pald an

12 Septemiber 2024, In March 2025
the Board of Directors proposed a
2024 final divdend of USS00T or
E00275) per ordinary shara, The 2024
final dividend was approved by the
Company’sshareholders atits 2025
Annual Genaral Meesting and pad on
24 June 2025 (Mate 12
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Dividends related to fiscal year
2025

I Awrgust 2025, the Campany's Baard
af Directars declared 52025 intenm
dividend of €3.044 per ordinary share,
which was paid on 10 October 2025,

A 2025 fimal dividend of £0.065 per
share hgs been proposed for appraval
by shareholders at 1he 2026 Anmiual
Ceneral Mesting. This would result in
a total dividend In respect of 2025 of
€109 pershara.

Our share price

Atalayas share price increased
migterially during 2025, beginning the
wear at E259 and ending the vear at
EHEE reprasenting an Increase ol T38%

Thi Croup's maln stock markst
Iindicators in 2025 and 2024 were as
followwes

Main stock market indicators 2025 2024
sharshalded rermunesathon EShame] oloao! OB ST
Shafre price at end of period {Eshare] B55 I8
Piriod-average share price (E5bang| &5 I
Period hign share pnce {Cshare) B B
Period fovw share price [Lishans} . 30T 0%
Murnizer of shases outstand|ing at the end of the perod TR0 75R 043 1640759045
Marker capiali=anon atthe end of period {£ million) 1,208 5005
Dievidenid yiekd () i 15

L Aspurmes the 2005 Panad djvidend proposed By Lha Baard of Dogctors s approded by ahorinoldes ot 10

JT125 AL b

&0




Strategic Report

Performance Highlights

Campany DvEryiey
Cir Purpgose

Atalaya at a Glance
Lettar Tram the Chalr

Letter frafm the Chief
Exbcuthea DTICET

Strategic Frarmawork

Copper Market
CAvamy e

key Performance
Indcators

fsset Portfolio

Risk Managermeant and
princlpal risk factars

Wiability staternent
DpEraling Ry sw

Financal Beviedy

Sustainability Approach

Tazk Force onClimate-
related Financial
Dheciasures [ TTED
Beparting

Mon-Finarcal

Informatien Staterment

Covernance
Financial Stataments
Additional Information

ATALAYA

MIMING

Creditors’' Payment Terms

Atalayea recoghises ils respansibilities
lo its supphy chaim partnearns and
accepts the regulremeant to =ettle
supolier payments on Lme

Accorchingly, the Company
underiakes Lo

O Pay suppliers on time by paying
95% af invaices within the agresed
payment tarms and without
altempting 1o change terms
retrospectively. We alzo aimoto
pay 95% of all involces within B0
daye and 95% of irwaices frem
businesses Wwith fewer than 50
amployees withiin 30 days

O Cive clear guldance 1o suppllers
by making readily availlable clear
quidance aon payment procedures
and inyoicing

0 At on-bearding stage and an an
Srigoing basts, notity supplisss ||
thera s any reason why-an mvoice
may not be pald to the agreed
terms of thelr contract

L Infarmm suppligrs.of hiow, Lhey can
rase complaints and disputes, and
provide suppllsrs with & palnt of
contact for payment queries

2 Adopt and encourage good
practice by canfirming that lesd
suppliers have adopted the good
practice Lhroughout thelr own
supphy chains

1 Awoid any practices that adversely
affect the supply chain

The Company's standard payment
terms ate 60 days for |arge
gnterprises and 30 days for small
snterprises

Treasury shares

As gt 31 Decam ber 2025 and at the
date of this report. the Company
held nil (2024 nll) ardinary shares as
LrEasury shalfas,

Foreign Exchange

In FY2025 Alslaya recoghised

a forgign exchange loss of€63
rmillion [FY2024 gain; €3.17 million)
The loregn exchangs loss malnly
related tevariances in EUR and USD
canversion rates during the perlod as
all sales are zettled and occaslonally
Feld wm W50

The lollowing table summanseas the
rmovement In key qurrencies Yersus
the ELIR:

Syerafe rates for tne perioos
GUBER-EUR

UsL—ELR

Spot rates as gt

LBEH—-FUH

tsD-ELUR

Three manths
e 3T Dles
2025

0.BETa3]
116545

08726
LTS
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Three months
anded T Dec
IOT4

0 B30
LOGEET

[ F
(NG

Tsiehor Twelve
g ended TR G el
¥ Dec FI5 I DeC J0T&
D.B568 oBesdT
1130 1.0
QHTIG [WE et

LT75 I

=
1=

Dlufing 2025 and 2024, Atalaya did nat have any currency hedging agresmeants:.
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Basis of Reporting

The Board of Directors of Atalays
Minlrg Copper, SUA [tha "Company”
or “Atalaye”) presents its Group's
Management Beport with the audited
consalidated financial statements
iherelnatter “financial statements")
of the Company and Its subsidiaries
[the “Croup’| for the year endad 31
Cecember 2025 These documents
can.be found on the Atalaya website
at www atalayam iniho.corm

Atalaya bs 5 Spanish company that
owns and operates the Proyecto
Riatintocompliex insouthwest Spaln.
The Company's shares trade on

the London Stock Exchange’s Man
Market under the symibal "ATYM"

The consalidated financial statemants
of the Company has been prepared
Imactordance with tha Internatonal
Financial Reporting Standards {IFRS) as
adopted by the European Untan (EL),
ir complance with the requirermenits
of Spanish corporate law, iIncluding

the provizions-of the Cormmercizl Code
and the Capital Companes Act [Ley oe
Sooedodes de Copitol]

For the financial vear ending 3
Diecember 2025, IFRS as adopted by
tha EL = fully ghghed with the IFRS as
[=sued by the International Accounting
Standards Board {ASE), The linanckal
staternents are presentad in Euros
(ELIR}, unless otherwize specified.

Introduction

Thismapart provides an overview

and analysis of the financial results

of operations of Atatava Mining
Copper, 5.4 the "Company™] and

its subsidiaries [the "Croup") 1t
ksintended to enable readears to
assess matenzl changes in the
Croup's Binancial position belwean

3] Decamber 2024 and 31 December
2025 as well as to evaluate the resulis
ol operations for the 12-month periods
ended 31 December 2024 and 31
Decemibber 2005

Forward-looking
Statements

This report may Incllids certaim
orward-looking statements” and
“forward-looking information”
applicable under securitiies laws
Except far statements of historical
fact certaln information contatned
herain cofstututes farsand-

looking statemants Forward-
looking statements are freguently
characterised by words such as “plan”,
“expect”. "project”, "Intend”, "believe”,
“snticipate", "estimate”, and other
similar words, or slaterments that
certain events or condltions “may”

ATALAYA MINING - ANNUAL REPORT 2025

e "wll® occur, Forward-looking
statements are based on Lhe opinions
and estimates of managerment at the
date the statements ars made and are
bazed on a number ol assumptions
ard slUbject to g vanety of risksand
urscertal nties and other fattss

that could cause aciual evenis or
results to differ materially from those
projected in the forward-looking
staterments Assumiptions upon which
such forward-looking staterments

are based include all reguired third-
party regulatory and governmental
approvale that will be abtalned. Many
af these assumptions are based on
factors and events that are net within
the cantrol of Atalsye and there s no
assurance Lhey will be correct. Factors
thiat cause actual resulis towvany
matenally from results anticipated

by such fafward-locking statements
inciude changes in market conditions
afid other nck facton dstussed or
referred to |In this repart and othar
documents filed with the applicable
securities regulatoryauthortes
Although Atalaya has attempted

10 identify important factors that
could cause actual actlons, events

ef results to differ materizlly from
those described n forward-Iooking
statements, there may be other factors:

L
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that gause actioris, Svants ar frasults
not to be anticipated, estimated or
intended: There can be no assurance
that forward-locking statemenis

willl prove to be sccurale, = actusl
rezults and future events couid differ
rmateriatly from thoss anticipated in
sUch statemants. Atalaya underiakes
na-obligation to update forward-
Izoking statements || cireumstances or
management’s estimates or opirions
should change except as= required by
applicable securities lsws, The reader s
cautloned nol b place undus reliance
on forward-looking staterments

Alternative Performance
Measures

Atalava bas included certain fon-
IFRS rmisasures cluding "EBITDA,
Cash Costs per pround of payable
copper” "AllHn Sustaining Cost"
(AISC) and “realised prices” In this
report. Mon-FRS measures do not

have any standardsed rmganing

EBITOA ingludes ghoss sales net

of penalties and discounts and sl
operating costs, excluding finances,
tax, Impaimment. depraciation and
amartisation expenses

Cash Cost per pound of pavable copper
Imciudes on-site cash operating cosls
grd off-site costs incleding trestment
and refining charges {"TC/RCT). Freight
arid distrisutsn costs net of By-prodidet
credits Cash Costs per pound of
payabie copper |5 cansistert with the
widshy accepted industry standard
established by VWood Mackenzie and =
also krown 22 the cash costs,

AiSC par pound of payshle copper
includes the Cash Costs plus royalties
and agency feas, expeanditure on
rehabilitations stnpping costs,
explaration and gealogy costs,
corporsts costs, snd sustaining capital
ExpEfditires

Reglised prices per pound of payable
copper & the value of the copper

ATALAYA MINING - ANMUALREPORT 2025

Critical accounting policies,

estimates, judgements, assumptions

and accounting changes

The preparation of Atalaya's Financial Statements

Reparting presciibed urider IFRS. and thersfore payable included In the cancentrals
i accordance with IFRS requires manhagament 1o

praduced Includimg the discounts
and other features governed by the

Mon-Finaroal they may not be comparakde 1o

. = mEde aslimates ard sssumptions that alifected
Infarmatien Statenrent slmilar measures presentad by il = 5 ¥ &

amounks reported In the Financial Stataments
offtakez agresments of the Croup and R :

all discouris or premiums provided in

other comipanies These measures
are Intended to provide additional
imformiation and shouid ot be

Covernance and accompanylng reaties, Thete s a Iull dscussion

’ and descrlption of Atalaya's critical accounting
cammodity hedae agresrmentswith Lo Y =

Financial Stataments
financial Institutions expressed in USD

] astimates and judgements in the audited financial
corsidered 1h isolalion aras 5

substtute for ndicators preparad in per pound of payable copper, Reallsed
frhcE |5 cansistent with e wigely

. statements tor the year ended 31 December 2025
Additional Information |Note 33
agcordance WwWith IFRS

gecepled Industry standsrd del i nitlon.

ATALAYA

MIMING
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Statement of Going Concern

These audited consolldated financial
statements have been prepared
based on accounting principles
applicable to s going concern

which assumes that the Group can
reasanably be axpected to realise lt=
as=ats angd discharge Its fabilities in
the normal course of business,

Managermant has carned aut an
aszassrmert of the going conceam
assurmption and has concluded that
the Croup will geperate sufflclent
cash ard cash eqguivalents to continue
operating lor the next 12 months

The Directors, after reviewing
different scenarios with current
carmmodities prices, the current cash
resoufces, lorecasts and budgets,
tirming of cash llows, bormowing
facilities, sensitlvity analyses

and considering the associated
uncertainties o the Groug's
operations for a period of at least

12 monthssince the approval of
thete sudited conzalidated inancial
staterments, have a reasanable
expectation that the Company has
adequate resources to continues
aperating o the foresesable future,
Accordingly, the consolldated
financial statements cantinue to be
prepared.on a gmng concern basis
[sea-Mate 2B},

The Directars have assessed

the going concern status-ol the
Group, considering the period to 3
Pecamber 2025,

Management continues o

rmorditor the impact of geopolitical
developmeants. Currently no
significant impact iz expected in the
oparations of the Croup.

The Group's business actlvities,
together with thase factors likely 1o
affect itz future parformance, are

set out in the Strategic Repore, and
Ih particular within the Opsrating
Reviaw. Detalls of the cash flows

af the Group dunng the perod,
along with its financiel position at
the parod end, are set out (nthe
Financial Review, The corsalidated
finafcial staterments Include details of
the Croup's cash and cash equivalents
mMote 21, and details of borrowings are
set out in Mote 28, When assessing
the golng concern status of the
Group, the Directors have considered
i particular e financial position,
inciuding its significant balance of
cash and cash etjuhzlents and the
terms and remainlng duratione.of
the barrowing facllitiesin place.

The Group had a strong fingncial
position as at 31 Decemiber 2025, with
combined cash and cash equinalents

of £1663 rmillian. Tetal borrowings
wire €443 million, resulting in & net
cash position of €122.0 million. Of the
total borrowings €386 million are
repayakle within one year, and €57
million are repayable between cna 1o
five vears,

Whisn assetsing the golmg concem

“status of the Group, the Sirectors

Have considerad various factors,
irmpacting 2026 incduding: Copoer
price and forslgn exchange
forecasts, given thair direct impact
on revenueand profitability;
gxpscted production levels and the
operating cost profile, ensuring
that cast structures refmaln
comipelitive, capllal expendlture
plans and engoing developmeant
projects, particularly those critical to
SUStEININD oEersatans,

Thesea forecasts are based on the
Croup's budgets and |ife of mine
muodeals, which are also Lsed 1o
determine Key accounting estimates,
including depreciation, deferrad
stripping, and closure provisions The
assessmeant focuses on the Croup's
exlsting asset base without factaring
If potential few projecls, ensuiing

a8 consenyabve approach when
evaluating rezillence in a potentially
depressed economic.environment.

ATALAYA MINING - ANNUAL REPORT 2025

The anakysiy includes only the
draw-down of existing committed
borrowing facilities and assumes no
rey debt financing arrangemenis
The Dimectors have assessed key
risks that could impact the Group’s
fimancigl stabllity, with the mast
significant risks being:

Copper Price Volatility. Copper
miarkel fluctuaticns can matenally
impact earnings and.cash flow
generation,

Geopolitical and Supply Chain
Risks. Onogoing global trade tensions,
logistical bottienecks, and fraight
costyviatility pose risks bo miaterial
availability and operaticnal continuiny,
In responss, the Croup has diverslfied
procursment stratagies and
entancedsupply chaln monitoring.

Energy Market and Cost
Stability. althaugh stalaya has
mitigated sg0ime esposure 1o
electricity price volatlity thraugh

the cammissioning of a 50 MW

Solar Dlant at Provecto Rlotinto,
exiernal factors such az gnid rellsbility,
regulatary changes and energy tanffs
could still irmpact costs, and a 10-yaar
PPA, securing predictable electricity
costs and reducing exposure ta
miarkel price volatility.

£l
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Regulatory and Environmental
Compliance. Evalving EU and
Spanish environmental regulations,
inchuding sustainability reporting
requirements and carbon pricing
Mmechanismes, may iead o increased
compliance and operational costs

Foreign Exchange Risk

(USD: EURY). A= copper sales

are denominated In USE, while a
significant portion of operating costs
iz i EUR; uctuations in the LSD,
EUR exchange rate could impact
financial performance.

Copper Head Crade Sensitivity.
Yariabillty in ore guality could lead to
fluctuationsn copper head grade,
affecting production efficiency,
revenues. and opegrating margins
The Group has conducted sensithity
dhalyses to assess 15 resilience to
potential declines in head grade
and has implementsd strategies to
optimise resource gxtraction and
processing,

Hased on thelr assesament af the
Croup's prospects and viability, the
Directors have forrmed a3 judgement,
at the time of approving the
financial statemeants, that there gre
ma materizl uncertalnties that the
Directors are gware of that could
reasofably be expected to cast
doubt on the Croup's going concem
stalus and that there 5 a reasonable
expactation that the Group has
adeguate resources 19 continue in
oparatlonal existence for the period
o 31 Cecermiber 2025, The Directars
therafore cansider It spproprate

to adopt the golng concern basie

of accounting In preparing the
financial statements

The Directors cansiderad the Group’s

current strong financial position,
ite-forecast future performance, the
ki risks which could Impact the
future resilts and reviewed robust

dowrn-side sensitivity analyses which

all inclicated results-that could be
managed inthe nermal course of
business.

ATALAYA MINING - ANNUAL REPORT 2025 —

Corporate Developments

Re-domiciliation

Oy 19 Januaty 2025, the Comipany
announced the completion of its
re-domic 2tian from the Bepublic of
Cyprus to the Kingdom of Sgain.

As g result, trading in Atalaya's
shares under the naw registered
name ol Atalaya Mining Copper,
5.4 became effective on 10 January
2025, |n addition, the sctions 2nd
inltiatives noted in the Company's

& January 2025 announcement
became effective on 2 January 2025,
with retrospective effact for Spanish

corporale [aw purpzoses as rom 27
Decemibar 2024,

indexation

Alalaya became a canstituent of the
FT=E 250 Indax with effect from 7 May
2025, This mitlestane = expected to
enhance the Company's visibility to
Institutonal investors.

Covernance

Financial Statements

Additional Information

ATALAYA

MIMING
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Sustainability Approach

committed to

responsible mining
and sustainable

— =i .'a".i.' atlmal=1e E

Oeve LR RBi={ g1

[ |"-'|

integrating ESG into

—

te of ‘B LT

its strategy and day-

L= !_.EE:_'." cperations.

The Company recognisss that long-
Lerrm valus oreation depsnds nol
only an operationgl pedormance
bt aeo on responsiole resource
managermant strong relationships
with lomal comimiumnities and robust
aouemsnce practices

In 2025 Alslaya continued 1o
strengthen its sustainability
Frarmewerk swhibe progressing in
key areas such as watar eff icienicy,
safety culture, ervironmental
managermant and Cormrmunity’
angagerrient. The Cormparny alss
continued prepanng its reparting
processes for future regulstory
developmants including aligrmert
willh European sustainability
reporting eguirermants

Environmental Stewardship

Envirenmental protectlon and responsible resolUrce management remain central 1o Atalava's sustainability strategy. Thie
Company fotuses on improving water efficlency, reducing emisslons, promating clreular use of resaurcas and restoring
areds impacted oy historical tmining activity,

Looking shead, Atalaya will cantinue

L

2I(@)) Key environmental highlights in 2025 include:

Lo priontise improvemients inwater
stewardship, enangy eff Iciency and
ermissions management, while
maintanieg tigh emdtronmental

Proyecto Riotinto operated a Ermdironmertial

closed water cycle with zero restaration activities

standsrds across s operations

water discharge and continued to continued at brownfisld
Increase the use of recycled water milning sites inherlted
i the ore treatment process. from previous mining
operations, contributing

surface water withdrawal to the recovery of
represented 4.06 milllon m2in

2025 raflecting the Company's

ecosystemns affected by
historical mining activity,
continued =forts to reduce
Biodiversity and

sources through increasad use of emdironmeantal

recycled water and treated mine monitonng programimes

dependence on external watar

water. remalned in place to
ensure responsible lapd
Watar efficiency initiatives and habitat managermant
continued to improve operational across the Company's
operational areas,

wialer managerment, with
recycled water accounting for
the majority of the water used In
processing operations
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Social Responsibility

Atalava alms to generzte 3 posltive social impact by promoting
a8 mafe and inclusive warkplace and contributing 1o the
development of the cormimunities whate It Gperates,

I 2025, the Company continued te pricritise occupational Haaith
ard satety, workforce developrmient and commidnity engagement,

Continued
implernentation of
initiatives airmed at
strengthening the
Company's safely
culture, including the
“Zero Harm" programme
and enhanced worker
participation In risk
awareness inltiatives.

The LTIFR for employess
and contractors
combined was &80 in
2025

Key social highlights in 2025 include:

Approximately 68% of the
wiorkforce at Proyecto
Riotinto.comes from

the local ares, reflecting
Atalaya’s commitment

to local employmant

and raegional economic
development.

The Company invested
€0.8 milllen In lecal
communities through
initiatives supporting
education, social
programmies and
regional developrment

Atalayva will continue strengthening its safety parformance,
supporting workforce diversity and malntalning strong
relationships with lecal communities through targeted socia!
invastment programmes.

ATALAYA MINING - ANMUALREPDRT 2025

Governance and Compliance

Strong goverrance structures underpin
Aalava’s sustaina bility strategy, The Company
malntains clear oversiaght rmechanisms to
snsure responsible management of ESG risks
and transparency in s feporbng practices

Cruring 2025, Atalaya continued progressing
towards enbanced sustainabllity reporting
and governance framewarks, Ircluding
ongoing work to align with evalving EUropesan
sustalnability reporting requiements

The Company also continued implementing
intsrmational best practices across ks
operaticns, inciuding work towards aligniment
with the Clobal Industry Standard &n Tailllngs
Managemenl

Cowernance priorities reman focused on
strenathening internzl ESG risk management.
maintalning transparency in repoerting and
ensunng that sustainability considerations are
ermbedded in strategic decsion-making

Innovation and Technology

Innovation and technology play an Important
role |nimproving operational efficiency, safaty
and ervironmental pefformanca

I 2025, Aralsya continuad advarcing
research and development initiatives aimed
atimpreving processing effcency and
reducing emdronmental impact. These

Qutlook

Atalava rermalns focused on further
strengthemmyg ks sustainabliity perforrmance
while supporting responsibie mining and
long-term value crestbon.

Looking abead, the Company will continue
WOrking on iImproving environmental
pefformance, relnforcing safety cultune,

included studles on the processing of
complex polymetallic ores and ohgoing
improvements in operational lechnologies.

The Company also continued strengthaning
its digital infrastructure and cybersecurity
systems white progressinig with the migraton
of lts ERP syeterns to cloud-based platforms

enhancing communlity engagement and
integrating sustainaklity. considerations inta
strateqec decision-making.

Through these mnitiatives, Atalaya alms

bo contribute 1o sustalnable reglonal
development while maintaning responsibles
and afficient mining operatians,

L
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Task Force on Climate-related Financial Disclosures (TCFD) Reporting

Atalaya ts cammitted fo transparent
and comprehensive reparting

on climate-related neks amd
oppartuniies UK Listing Rule

LR o6&l requires us 1o dlscioss
wheather our climate-related lnancial
disclosures are consistent with the
recammandatons of TCFD

W canfirm thal our disclogures
gre-aligried with Lthe TCFD
recommendations. To pravide

3 comprehensive assessment

of climate-relatsd risks and
opportunities, we publish our full
TCFD disclesures in & dedicated
Climate Charsge Bepor avallable on

OUF weensile Sl a2 |..'5|.'_-1:.-'|':' TERITMINCnr T,

The Climigte Change Report provides
3 deftailed descriptian ol the Croup’s
climate Qouernanca rameawork,
strategy, risk management
processes and climate-related
metrics angd targets, Presentng this
information In a standalans report
allows ws 1 provids stakeholders
with a rmors focused and detalied
analysie ol our approach Lo cimate
risk managerment and trans/bion

plarning.

The sectlons of the Climate Change Heport whare the relevant TOCFD disclosures can be found are sumrmarised below

Disclosure
Covenance

Baarl ewsrsigh

Managensent's raie

Strategy

Climate-ralFed nshs
Elplefersiaie dulg] ei=1

IfFipesct Gn Alalays

Resilisnoe

Risk Management

Risk-identfication
AP assessrnent

Hisk managemeant

Incegraton-of rsk
ManageT=mnt

Description

Cur Boand = ultimatmiy eoporsitéo for the propermonapersant ol cimate change, sotting the obsocs
and supersming tha implermartation and fulf Frment of the actions estsbizhed in the sustainobi
wtrmiedy, which indude climie chenge indicatomn eond godls through the Sustamabiiy Cormratio:

Lo WTREF Df L gl -.|I_:,_'- GEL T Mg B Teian, i6 7 el Il WO s Lt ing Bl Rl ciasess relatead 1

Ehrfats Cfmnoe. eersErialke b e O s e labed fgkes s | pErtLindies

rned IN203%usng 2052 dats 25 a Dasshne yoar, This inchakad

il Fmancis jmeact ol the erai fleks and opporunibkes

Lamd [rarvettion reksawith & modesate-roMigh Imirest o
i s

gl SrrEteay drd Tinoncial plan

3 MRS Iy Lits] 0 AREEsE FiElE Sl Do Tl

i Cliffas
F| AN e -1akryy 2 H

T e resses Of less

STl Uit B 1 e beahs e 1 LA P Ly

The nsk asseanment cormid ers rino-haaends in memtibarg eyl esks Indonddy g
tranatesn ricks, the TCFD Eromsition LR OO e W TE OOl 15icemed

Tk et IeasUiies Higye Daed aptablizhed fur thaoh - | =lapad riskE agdar el
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Board of Directors

MEIL GREGSOM
Chair

Board Independence,
||'II'_1E.':II':r!'dEI'I|. OH ST trrent

Appointed:
10 February 2071 [Chairsince T July Z024)

Key skills: Miring, corporatie finance, finance, UK Market; capital
markets, International businsss, leadership, strateglc, fund rasing, Mas
communications, sustainability

Education and qualifications:
B.Sc (Hans) in Mining Endgimeen ng from the Unhéersity of Nottingbam
- Dipkorma i Business Management from Darmelin Colleges, Johannesburg

L Mine Managers Certiticate of Competency, Soudth Africa

Previous experience: Mr Sragson has over 30 yesars of expersnce invasting in
rmiirg and oil arsd gas companies From 2010 1o 2020, he was a Mansging Director
at 1B Morgan Asset Maragement where hewasa member of the equlty team and
3 partiolio Frrsnaged enEsting in milning and enangy’ comipsnes globally, Preatlsht
Trorm 12990 to 2009, he was Hesd of Ernamging Markets and Related Sector Funds
(ircluditng natural resources funds) at Credit Sukse Assel Manasgarmenl Pric to
that, M Sregeen hald vanous positions in mining companes, incluading a male as
mining Irvastiment analyst with Sold Fields of South Afnca

Current external appointments:
I Indepandent Director of TSX-lizted Menidian Mining UK Societas

I Mon-edecutive Director of TEX-listed Uraniurm Royalty Corp

Committes membership: NGC (CThair] - RC - PRC
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KATE HARCOURT
Sonior Independent Director

Board Independence:;
Independent

Appointed
T May 202 510 since T Juby 2024

Key skills: Mining, sustainability, heaith, safety, environment

Education and gqualifications

B.5c [Hons) in Enviccnmental Science | ram the Umversity-of Shetlisid

M.5e. In Ervranrmental Technology Irem Impenal College, London,

I Chartered Environmeantalist (CErv)

1 Member of the Institution of Emaronmental Scientlsts
Previous experience hMre Hatcourt has extensive gxperencs a5 an
Independant envimonrmantal Bnd social adhvessr 1o the mining industry. She
Fizs haid roleswith arange of LK-nkeed mirnng compandes, iIncluding Carmish
Lithiurm and Adnatic Metals, has worked for the Internationzl Finance Corporation
[IFC). and has particlpated In many due diligence projects for mining assets as
part of a multidiscplinany t2am, Prior to 2000_she was Director of Health, Safety
Ermviranment, Comimunitias amnd Sacurlty st Mag (ndustries, Semior Environmental
Sclentist-at Colder Associates LK) Ltd. Senkor Ervircnmental Sclentst at Wardell
Armstrong and Ervironmental Sclentst at SR UK Led.

Current external appointments

1 independent Cirector of TRX-listed Fortuns Mining Comp.

1 Iindependent Director of TSX-listed Oresone Gold Corporation

Committes membership sC ({Chalr) - NGEC - BC
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ALBERTO LAVANDEIRA
Managing Diroctor and
Chief Executive Officer

Board Independence:
Man-independent

Appainted,
e Bpnl 2004

Key skills: Mining, cparations, processing, adploration, commercial, capital
market, Intamational business, leadership. strategic, fund raising, MEA,
gouvernance, project managemant, parmiiting. government relatlors, CEQ,
suistalrability

Education and gqualifications:

O Degree n Mining Englneering from the Unlsersity of Oviedo, Spain

Provious experience Mr. Lavandeira brings over 20 years of experience
operating and developing rmunimg projecls. He was previously President; CEO and
Co0 of Fio Marcea Cold Mines which built three mines Including Aguablancs and
El Vallés-Badras in Spain and Taziast in Mauritania, He veas also invelved in the ey
stages of develiopiment of the Mutanda mines in the Democratic Republic of Congao
Eariler in héscareear, Mr. Lavandeita worked within group compantes of Analo
Amentan, B Tinto and Comincojnsw Teck)

Current external appointments:

0 Men-Executive Dhirector of AS¥-listed EME Cold Corporation (ks Black
Dragoen Colkd Corp)

0 Mon-Executive Chirector of ASX-isted Predict|ve Discovery Limited

Committes membership: nfa
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MIKE ARMITAGE
Hon-exacutive Director

Board Independence:;
Independent

Appointed
19 Jaruary 2026

Key skills: Explomtion, Ceology, Resource Estimation. Leadership.
Education and gualifications

1 BSe {Hons| in Minetal Explodtation frem the University of Card If.

I PHD in Mineral Resource Estimation from the University of Briztol

O Chartered Ceologist and Fellow of the Ceclogical Socety.

0 Chartered Engireer

O Member of the Institute of Matenals; Minersls and Mining (ISM2).
Previous experence O, Armitage kias four decades of sxpetience [nthe mining
industry. After spending his early career working underground as 3 gecdogist in
Soath Africa, in 1991 D Ammitage jomed SRK Consulting where he held vaned
rades. in acdition to-his technical work at SR, producing resource estrmates and
rmanzging feasibiity and due diligence studies, b roles have iIncluded Managing
Cirector and Chalmman ol 538Ks UK practice and Chairman of SRE's Russia

and Kazakhstan practices as well 25 SRE Exploration. He also spent sy years ag
Chalrman of SRK Shebal. Or. Armitage |s also Managing Cirector of the Welsh gold
exploration company, Sam Helen Gold Lid

Current external appointments

9 MWan-Executive Director of AlM-gquoted Central Asia Metals Plc
O Man-Edecdtive Director ol AlM-guoted Tertiary Minerals plc.

Committes membership 4T PRC
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HENMMIE FAUL
Maon-executive Director

Board Independence,
Independeant

Appointed:
24 Jurne 2025

Key skills: Miring, opetations, precessing, exploration, leadership; strategic,
accounting, linancing project management, permitting.

Education and gualifications:

O BEng Mining Enginesening rom the University aof Pretoris

Previous experience hr. Fawl has over 30 years of mining Industry experlence
as a gualified mining engineer and senior manager. He has led oparational
project, and E5C functions acnoss e conlinents coveing vanowus rmins categones
ant processes Hennle was previoushy ermployed by Andglo Amencan, pining the
business in 2004 and holding ssnior enginesting roles, and later became group
head of mining. Frorm Acgust 2003, until July 2009, Hernie was CEC ol Anglo
American's Copper Butiness, overseeing bperations in Chile and Peru,

Current external appointments
2 ndependent Mon-Executive Director of 3SE-listed Yalterra Platinum Limited
0 Independent Mon-Executive Direcior of LSE-listed ACG Melsls Limited

1 Independant Mon-Executive Director of J5E-listed Master Drilling Sroup
Lirmiited

Committes membership: PR [Chair) = AC = RC
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JESUS FERNANDEZ
Hon-exacutive Director

Board Independence:;
Mon-independent

Appointed
23 Jurve 2015

Key skills: MEA, Mining, capital markets, UK Markets, Imtemational business
corporate finance, finance and accounting, lega), leadership, strateaic, fund
fraislno.

Education and qualifications:

O M.5c In Finance and |myvestment fram the Lnhersity of Exeter, LK

g Licenciatura [Ecopomics degreea) fram the Universidad de Cantabrla, Spain.
Previous experience: Mr Ferndndes was Head of Margems and Acquisitians for
Trafigura. He [pined Trafigurs in 2004 and has extenzive experiencs in margers

arst] acquisitaons and proading Tinancrmg selutlons ta mining comipanies, He
establshed the Trafigura Gioup's rmining investrment arm in 2005

Priar 1o painang Traligura, hesworked in the project finance eam &t Intermational
Powwer ple in bondan,

Committee membership: ns
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CORISED GﬂNIﬁLEI'IIQUIEHDD
Mon-executive Director

Board Independence,
Independeant

Appointed:
14 January 2025

Key skills: Finance, geopolitics, international trade and economics, enarngy,
gowermmeant relations, accounting, hurman resources, govemance, leadership,

strateqy, and sustaimabliity.

Education and qualifications:
O Mastars-equivatent degrees in Law and in Economic and Business Sclances
framm the Universidad Pontificia de Comilllas — ICADE

O Mastet's Degrae in Publlc Administration from Hanvard Unnersity,

Previous experionce Ms Consler-lanuiemiowas Chisl Executive Oilicer of ICEX
— Spain Trade dand Investment and kas held 3 numiber of economic and comimencizl
SRECULhE faiEs N Spaln, Jasn, West Africa, US4 the Middle East and China In
theenergy sactor, she was g seror executve at OMIE, the lberan electricity rmarket
operator. She has also served as 2 Director an the boards of Instituto de Credito |the
Spanizh Covermiment's financial agency), CESCE [Spanizh export credil agency),
COTHSpanzh sgancy for technology developmentiand HUNOEA {cost rmining).

Current external appointments:

1 Independant Directar of A2na G WE, 5.4, 8n IBEX 35-listed sirpart operator

Committee membership: BC [Chair) - MGC - 5C
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CAROLE WHITTALL
Hoen-exacutive Director

Board Independence:;
Independent

Appointed
5 Jume 2024

Key skills: Management accaounting. financing: banking and M&A 0 the
rrilning. ndustng

Education and gqualifications!
O Bachelor of Scrence [BSc) [Hons) in Ceology frarm the Linversity of Cape Tawn.

O Master ol Business Administration (MBA] Tram the Londosn Businsss School

Previous experience; b= Whittall i a senior sxecitive with over 25 years of
expeflance inthe natural resources seclof across a broad range of Iunctlons
InEluding mansdemiant, linance and MEA She served a2 Vice President, Head

of MEA &t Avcaloridittal Minimg and was & memibser of Its Minlng Executive Téam
wihare she wias respansibie 1or global MEA, ncluding aoguisitions, dvestimeants,
arsd joint wentures, & well as porticdio company mansgemeant and restrecturineg,
govemment relations and corpatate sockal responsibility, Previoushy, she was at Bio
Tinto where she held various senior commerceal and business development miles:
Her priar canser was Wwith 7P Morgan.

Current external appointments
1 Executive Director and Chie Financizl Officer of AlM-guoted Yellow Cake ple.
3 Dnrector and co-founder-of Mining Strategies Limited, which provides MEA

and transaction advlsory services to the metals and mining sector,

Committee membership: AT (Chalr}, 5C
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Senior Management

ALBERTO LAVANDEIRA
Managing Director and Chiof
Executive Officer

Appainted:
14 Apeil 2014

Skills and experience: se= Baard of Directon

ATALAYA MINING - ANMUALREPORT 2025

CESAR SANCHEZ
Chief Financial Officer

Appointed

T Iuly- 2006

Key skills:Mining, capital markets, Canada and
LUK Markets, Intemational busmess, corporata
fimznce, finance and accounting, legal
leadership, strategic, fund raising, M&A, governance
Education and qualifications

Degree in Business Admimistration trom the Linsesity of Seville, Spain
1 Craatilied Accountant

Financial and banking courses at Cublin City University and ESIC Business &
Markieting Scial

Saniol Management Programime [FADE] bw |ESE Business Schoal

Frevious experience: Mr. Sinchear has experience a5 Chief Finanoal Officer

of verlous companies in Bboth the mining and financial industries, includ|ng

Iberan Minerals Corp, wher he participated in its equity and debt raisings
and worked for Ernst & Young as an suditar and as & lNnancial adyviset to the
Irdustrizl sector, where he gained experence In restructurings, Initlal gublic
affefings mergersand adue diligence processes.
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GCovernance Introduction

Introductory letter from Company Chair

Dear Shareholder

On behalf of the Board, | am pleased to
introduces the Covernance Report foi
Lhe yegr ended 31 Decamibar 2025, the
Company's Mlest full year of reparting
[ollowing ks re-domiciliation from
Cyprus to Spaln and its transition iInto
the FTSE 250, The Board recognises
that strong, lransparent ahd eflective
gonvemance s essential mwdativering
ourstrategy af growing inta a mul-
asset copper producer through
sustainable, scalable and low-rsk
operations thal craate lerg-temm
vialue lor sharehakars and Wider
stakeholders alike

Dusrimg 2025, the Board continuad
to strangthen the Company’s
gowernance framework in line with
Lhe updated 2024 UK Corporste
Oovernance Codes (the "Code”]. We
have carefully considered how best
to apply the Code |n the Company's
specific context a5 3 Spanish-
registered, UK Main Marset |sted
issuer, and this report explains
both howe we have applied it
prnciples The Directors consider

that the Company cormplled with the
provisisns of the Code L hroughout
2025 with the sxceptions explained

i fnls report; and we elpect o have
cormphed with-all but one provizion by
theard of 2027

The re-domicillation to Spaln and
the Company's inclusion (B the

FTSE 250 Indey have brought
increasad visibility, scrutiny and
responsibility, In response, the Board
hae focused on ensUring that ts
cormpasition, skilis and commlttee
structure remain appropriate lor the
Company s 5cale, com pledity and rsk
profite, incliuding the appointmeant
of new independent Non-Executive
Directors and the cantinued
evalution of the Nomination and
Covernance, Aud|l, Remuneration,
Physical Rizk and Sustainability
Committess. We have slso faken
eteps to clarily and embed the
division of responzibllities between
thevarious Baard committess,
supported by updated termis-of
reference and a refreshed schedule
of matters reserved to the Board

Culture and stakeholder engagemernit
remain central 1o the Board's work
The Board hescontinued Lo pramots
a culture grounded i transparency,
integrity and responsible business
practices with particulzr ermmphasls
on safety, aihd Lo strefngthen
rmechanzms for engaaing wWith the
workforce, shareholders, regulators.
Iocal eormmunities and ather key
stakeholdats

Cher the year, the Board has davated
significant time to strateqgic oversight,
capital allocation, rsk managament
and intermal controds, including
preparation for the enhancaed
regqulrements of Code Frovision

29 and evitlving EU sustsinability
reporting ochligations, This has
Inciuded monitonng progress
against our strategic objectives,
reviewing major capital projects

and oversseing thae developmeant

ol aur sustainability stratedy, risk
management lrameawork and internal
contral systems, so that they remain
proportionate to the nature, scals

and com plexty of tha business. We

ATALAYA MINING - ANMUALREPORT 2025

hiave 550 underaken an axtarnally-
facilltated Eoard evaluation 1o identify
strengths and areas for Turtihear
mprovernent in our effectivenass,
with actions agreed and: progress Lo
be manitored during 2026

This report deschibes in mors

detai| how the Board has led the
Company, Bow we Rave engaged
with stskeholders and how our
Qovernance structiures, processss
and Behaviours support the lang-
lerrm success and sustamability'of
your Campany. | hope you lind this
Covernance Report infarmative and
that it provides clear insight inta
hioiw the Board has discharged [ts
responsthilities during 2025 and the
prioritles wae have sat {or tha year
ahaad

Yours sincerely

MEIL GREGSOMN
Chair

18 March 2028
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UK Corporate Governance Code

Covernance

Board of Directors

Senkar Management Context The Company has chosen to apply
Coher naiics B the' UK Carporate Covernance Code
ImEroductic The Company is registered in (the "Code”). The updated Code,
e Spain (having comipleted s re- published by the UK Financial
UK Corporate : = 5 = i
Cievarnanes Coade damilciliation Tram Yy ruS onts HE'-.IL"TL'HQ Cauncil |_'|'_-l_= “FRC 1T
lanuary 2025 Allof it= shares are January 20024, began applylng ta the
Eoard Leadarship and DI ; P = ; .
Compbany Puroase admitied to the Equity Shares Company from 1 January 2025 The
|Cormmarcial Companies) CatEgory dpdated Code can be lound on the
artblila of the COificial List of the Financial ERC 'S websita at wasw Freorauk
BRI e W eb=ita IOk
Conduct Autharity (the "FCA"] and 1o
= o e e T PP = 137 . I S1 @
Compasition, g trading on the maln market for listed Provision 29 of the 2024 edition ol
=UCCESSIDN a3ind " /| f o TR | = e
Ealiisticn securities {"Main Market”] of London the L.ode-appliestoine Larmpany
Stack Exchamge ple {the "LSE°). The for the hinancial year commencing 1
Audit, Riskand Internal = Yl AT HESE i T
,.?.I.-I_. ' - Coemipany has been & constituent of January 2006, For 20025, the Company
bl AT
. | s - - = i Al wisian 29 af the
the FTSE 250 Index since 7 May 2025 complied with Pravisio it
hrer = = 5 7T " wi R o .
e The Company's shars are not listed 2018 sdition ol the Code.
Rarnuneration Heport
om any othar regulated marksl nos

Dhrectors' Report

ate Lhey admitted to trading on any Compliance statement
other venue

Financial Statemenis The Ditectors cansidar that the

Company hasappled Lhe principles
and camiplied with the provisions of

Additional Information

the Code throughout 2025 edcept for

the following provisions;

Explanation
Code Provision Comment for deviation

e ExSCUthie Difector [Fie Chisf Executive Officed

Tane B
fappalntments  holds moes than one S

The *transtiona! awsrd of share
g hare pward vestng oRtions mace cn S July 2025 did e 00
and holding pericds ot e & westing and hobding =
pernod of 3t least five yeas,

ATALAYA

PIMIMNG
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Board Leadership and Company Purpose

Covernance

Board al Directors

Seniar fManageameant

Purpose, strategy, and business mode|

LBl aiics

mEraductl

UK Corporate The Board 1s committed to promoting the n support of this, the Board

Covarnancs Code , hias st and regularly reviaws
Board Leadarshls and BT } L : b Gl : stialegic objectives slignead with
Company Purpase Jpper proclul FLnrougn thne aevelopmeni i the Campany’s purposs, recaiving

2 3 g | o b 1 da 2l | i z i frequent updates [rom management

™
Crivision of

i ¥ | (=] 1.4 J L} L ! = § =
Hespaonsih ities On progress, parfommance and Capila
iderpinned by a clear focus c ng-term value llacation
Compasition, allocaltbar
W i EaTiCy] I s =1 BTS2 1 Wit AR ] Woloers

n fulfilling It responsibilities, the

Board has Sssessed the Company’s

Audit, Risk and [nterng e eElEE e vdnss

. FLFo - ’ bBusiness model, with-particuiar he feglons in whict
CEnik

= Withio Ul comprors

=ttention to how value 15 geneatad ; - H

Chrectors

Rermuneration Report

ol Fulure generatior

and. presarved ovelr Lme. and

awn neads, throuah a sustanability
straleqy facused Bolh on supplyling

o Lhe model remains qasilient

VYirectors' Renm i
Dhrectors Heport In Lthe facs of evalving miarket

s for ecomcmic

=ntial raw ma
conditians, regulatory developments, i

Financial Stalemmer
et I EL R technological change and

Snd on conducting respanstizle

stakehalder expectations

Additional Information

muning that positivaly impacts local
The Board has putl |n place rabust communitigs, the enviranmant ang
fisk management snd mterma all stakeholders,

conlrol frameworks Lo identily, assess

'.:.l.rl.‘f"=l governance remains c2nlr al

and rmitigate key risks while enabling |
= ta Lhe aelfective delivany of this
the Company to.pursue strategic B X i
straltegy, with the Board oversseing
opporburlties i

initiatives that enhanc

= oparational
The sustalnability of the Campanys afficlancy, supporl construciive

el s anchored In its 5t

it arvd

commitment to ’_':'l;l-j_.!'.ll'l':l copper reinforce the creation of |l'_'-['|-'._'|-tl_'-”I'I.

Bius| nes

in a way that delivers benelits to sustainable value

ATALAYA

MINING
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Values and culture

The Board promotes s culture
grounded In transparency. intearity
and responsible business practices,
reflecting Atalava's commitment to
ethical conduct and accountabiliny
at all levels of the organtsation,
This includes a safaty-first culture
Lhat encaurages awnarship

and prevention supported by
opan dislogue and Iindividual
responsibility, Employess and
conltractors sre expected Lo uphold
a culture of care, particularly

with respect to health, safety and
wellbaing

Monitoring

The Baard manitorsLhe
developrrent of the desired culture
throwgh formal reporting, stie
visits and committes ceversight.
Thie Physical Risk Commities,

for ekamiple received thres
presentations on salely culture
durirng the year and undeartook

twio wisiis fo the Company's
Rigtintd cperating mins, whare
it SUPErisors’

it emphasizad t
proactie identification of nan-
cormphance reflected care and
relnfarced cultural expectations
In the first quarter of 2025, Atalaya
conductad am ananymous sUfvay

across all departments ana principal
cantractors inviting participants

Lo suggest rmprovements o mine
safely and ldentify personal actions
toerhance salety, Participation
resched D28, with individuals
reviswing and pvaluating colleagues
responses o rainforce collective
learning and accountakbility.

Workforce ability to
raise concerns

The Audit Commities |= esponsible
far resniewing the sdeduacy

and seculity of the Company =
grrangements for employses 1o
raise concerns in canfidence or
anorymously, ensuring that the
workforce can speak up fresly and
that the Cormpany conbinues Lo
opeargls n linewith tsstated values:

Conflicts of interest

Biractors are also reguired Lo
disclose any actusl or potentisl
cantlicts of interest In wiilting and to
declaie such matters st the oufse

af each Board meesting, reinfarcing
transparancy and ntegiily in
decsr-rmaking
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Stakeholder engagement

The Board recognizes the
importance of effective engagement
with its shareholders, workforce and
other stakeholders and is committed
to fostering meaningful dialogue 1o
understand ther views and inform
decision-making. During the year,
the Board has undertaken a range

of activities to ensure stakehoider

winces are heard and considerad,

Shareholder engagement

Curing the year, the Company
malntained an active and open
programme of engagement with its
shareholders to support transparant
dialegue on gavernance, strateay
ahd performance.

The Chalr remained avallable

Lo engage directly with major
shareholders on matters elating
Lo governance and tha Company's
perfarmance against its strategic
abjectives

The Chief Exeautive &fficar,
supported by the Chief Financial
Officer and the Head of Investor
Relations, held dedicated Investor
meatings during the vear and
communitated investor feadback
and perspecipes tothe wider Board.

The Campany hosted conlerence
calls wia the Inyestar Mest
Company platform lollowlng tha
announcerment of ltsfull vear, half
vear and guarterly financial results,
aswell as after esch quarterly
operalions update

In addition, management engaged
with Investors Lthrough attendance
at key industry events, including the
BMC Clobal Metals, Mining & Critical
Minerals Conference, the Canaccard
Cenulty Clobal Mining & Metals
Conferance and LME Week.

Annual General Shareholder
Meesting

Shareholders were alzo provided
with the oppartunity to participate
Ih the Company's Annual Ceneral
Shareholder Meeting ["AGM") elther
in person or remaately,

All resplutionz that were put to

the AGK wars successiully passed
with the reguisite majority of votes,
although four resolutions received
less than B0% shareholder support
iwith ome resolution having been
withdrawn prior to the AGM dus to
lack of ehareholder support];

i The:resolution regarding the
re-slection of & Nan-Executlve
Director [resolutlon Sa): The Board
wias aware Lhal the votes against
were as g result of concerms abaut
Hoard meesting attendance.

O The three resolutions teganding
Directors’ remuneration (e, the
cansultative vote on the Annusl
Report on Directors remunsration
frescilbion &), the ratificatian of
the current long-term Incentive
plar {the "LTIP") and aporoval al
the allotmeant of shares to satishy
awards mades under the Plan
during the 2025 financial ydar
(resoiution B8] and the spproval of
the “tranzitional share award” o
the Managing Director (resafulion
91): The regsans for the voting
outcomes had been extensively
discussed with major shareholdars
and shareholder representative
bodies dunng an engagement
exerclse conducted in the final
quarter of 2024,

Followlng the ACM the Chair and
the Chair of the Remunaration
Commitieste-engaged with
those shareholders whao had
participated in the Company's
previous engagerrent exarclse 1o
sscartain whether they were of

ATALAYA MINING - ANNUAL REPORT 2025

the view that further consultation
wauld be beneficial, Mo shareholder
responded indicating that thay
wished to have furthar consultation.
With the legacy remunsration
issues:-now behind the Company,
and with future incentive awards
being aperated in ling with the

rew Directors’ RPermungration
Policy, which received 36.35%
=hareholder support at the 2025
ACKM, the Board anticipates an
increase 0 shareholder support far
remunerationsrelated resolutlons at
future AGRMs,

Motwithisisnding that sl resolution:
were duly passed; the Company

was disappointed to nota that only
4339% of the Comipanny's share capital
wias voled at the AGM. Thiz was
significantly less than the sach of the
presvious ive vears where betwesn

B 445% and B6.76% af the Company's
then share capltal was vated at the
ALK, The Company has looked into
the possible reasons for thiz

Since completion:al the migraticn
af the Company from Cyprus

to Spalnon 2 January 2025, the
Company's ordinary shares have
been represented by CREST
depositary inl=rests (COls). This
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enables Alalaya’s shares to ba traded
and settled electromically wathin the
UK's CREST systerm as f they were
LK domestic eecurlties, When a CO|
holder wishes to exarcies voling

ar pther corporate action righis,
instructions must be subrmitted to
thelr nominated CREST mernber,
transmitted through CHEST o

Lthe depositary, relayed to the
Spanish custodian and local markst
infrastructure, and ultimately
lodged with the Company's agent
in Spain. As this multl-layerad

chain of custody operated with
internal deadlines inadvance of the
Company’s Toomal vating cut-off, |t
would appear that inzsome cases
voling instructions did not amiva in
sufficient time to be recorded before
voling closed.

in foture, underying 0 owners aie
urged to subrmit voting. Instructions
aeearly s posstble to ensugre
sufficient time for processing and
onward transmission so thal votes
can be recaived and recorded
before voting closez. Sirmilary,
underlying CO| swners wishing to
attend shareholder mestings should
contact their nominated CREST
marmber to ensure Lthat the regulsite
aiithorEation & ssued in sufficient
time foronward transmission up the
chain of custodliane

Workforce engagement

Provision & of the Code recommends
that boards adopt ane of three
specified mechamsmes o engage
with the workforce: sppomnting

a Diractof from the workforce,
establishing a workforce advizary
panel, of designating & Mon-
Executive Director responsible for
worklorce engagement

Dunng the year, the Board
considered which approach to
worklorce engagement wis best
sulted to the Company'sspec|lic
circumstances and culture The
Board concluded that the most
appropnste mechanlzsm to ensure
that the views and interests of

the workloree were effectivaly
repressnisd in the Board's decision-
making was 1o designaie & Non-
Executive Director responsible for
workforce engagement Clven that
the mother tongue of more than
9o%:of the Company's woarkfome s
Spanish, the Board concluded that
It would be appropriate to deslgnate
g Nuent Spanish speaksr in this

role. The Board thersfore decided

to designate Corisen CGonzalez-
[rguierdo a5 the non-execltive
Director responstble for warkforce
engagement Her farmer senior
exaculive roles involving people skills

refdar har weall-placed o underiake
this rola Since her appointment 1o
this role on 23 Jupe 2035, Ms. Coriseso
Gonzalsz-lzaulerdo has been to the
Company's Riotinto mine site office
whete she had 8 meeting with the
Director of Human Resources to
discuss the most effective way to
engage with the workforce and was
Introduced to Key managersand
other stalf members:

Other stakeholders

In furtherance of the Board's
desire to achieva the Campany's
sirategicgoals in & suslainabla
manner, the raceives regular
updates to ensures It maintalns a
clear understanding of the views
and |nterests of the-Company's
wider stakeholder groups. Instghts
relating to local communities

and zocial iImpact matters are
provided throuah reports [rom the
Board's Sustainability Commitise,
wiich manmitors comimunity
engagement and related inltlathves
Dgvelopments concerning
government and regulatnry

‘stakehaolders are communicated

by the Chiel Executive DM icer and
form part of the Board's regular risk
management updates. Supplier-
ralaled rmatters ans raparied

by the Chief Financial Sificer,

ATALAYA MINING - ANNUAL REPORT 2025

including insights arising from
proecurement activities and supply
chain management, and are further
supported by updates within the
risk management process Customer
parspectves and markst dynamics
are provided to the Board by the
Chief Financlal Offlcer, who oversses
the commercial, logistics and salet
functions, ensbling the Board to
remain informed of custormer neads,
commescial performanges and
miarket conditions

Bl
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Duty to promote
the success of the
Company

The Comipanny Is registered in Spain and-is
therefore not subject to the Directons’ diuty

I sectlon 772 of the UK. Compankss Act 2006
Instead, the Board's duties are goyerried by the
Spanish "Lay de Soompodes de Copitol” [the
“Spanish Companies Act™), which requires
Directors to actwilth the diligence of an
“orderdy businessman” fordenodo empresar)
and to discharge a strlet duty of leyalty in the
best interests of the Cormpany and ILs social
intersst (interas socioly, which under Spanish
Iz 15 understood &= the comimon nterest of
the shareholders In fulfiling these Sparsh
lzw dutles, it s commonly atcepted that
Spanish lEted companles especially taka into
account the long-term sustainability of the
Comipany; the protection of shareholdersand
creditars and the avordance of decisions that
urduly favour particutar goups, This means in
pm:tir}e that, when taking decisions, the Board
has regard to factors that are substantively
similar to those listed insection 172,

including the likely long-term conseguences
of decislons, the Interests of employess,
reiatioriships with customers and suppliers,
the impact of the Cormpany's operations

arn the ervironment and communities, the
desirabalty of mamtaining a reputation for
high standardsof business conduct and the
need 1o act fairly a2 between sharsholders

Board activities in 2025

Areas reviewed or actioned in 2025 Outcome

5
& P!,\
(i

Corporate . e
Thires new indepsspoent Won-Esecutne Directors joimed, cne
Bére Epasiion each i January ard June 2025 and ancther In Janwary 2026
Strategy
Froject appertunites Sorne potential profect apportunities hass bean considerad By the Boarnd
Financlal matters
2005 budget BppEee

2024 financial statements
and Annual Freport

2024 Final ard 2025 intenm aniderds

Approved far recarmmendatian 1o shareholders,

20d4 final dividend approved Tor recommendation o
sharehokders and 2025 interdm dividend spproved,

f, Hiahel 3 teauiis

ARprEhEs

Hiealth and safety
Eanloration
H:.nlr;l_:r

Piant

Ferfiarrnarios o toned
Fragiess mmaoplored
Fragress rsonitorsa

Opention monitcred.

Solar paweer plant
Foad devation

San Diodisks opsn-pHt
E-LIK phaze

Bimk reanagerment processes
and |mbermal conkrd syEtem

Reshk register

Mead for intzmal dudit function

Baard's anruel foreand sgends planner

Performance of the Boand

Resvienaed inanticipation of intwaduction of Code Frovision 2%

Resieed and rsks monimored.

O the rocasmmiendation of the Audit Committes, satsfaction that
thgre 15 na Imrredisie need for the establishrnent of & dedicated
inbermat madic function, although this wall e kept under ey

Approval with additional suggestons from the Board

AN extEmal revies was commissioned. Concluded that the Board
continued @ perfoerm-effectively with areas for impeovement identifed
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The rale of the Board iz to promaote the long-term success
of the Campany by providing strategic direction, ersuring
sustalnable value creation, Mamiaing performancs,
managing risks effectvely; and Tostering a culture-of
integrity and accountabil ity 1hat considers the long-term
interests of shareholders and other stakeholders The Board

delagates certain of ks responsibllities to 1s [ive cammiiieas

Chal

rEmbership

Primaiy
responsibliny

Flarthsss
Infamnation

Governance Framework

LHAWETTIONGES CLFTITm CiEe

Mall Gragsocn

Ine Chairand two lndependent
Wor-Expoutve Direcions

Leaching the process fos
Board appointmants, and
successian planning for the
Bosrd sind mmansgerment

S B

lan Lommitise

Corises Conrdlez-rqulerde
Thres Independent
Mon-Execiitive Directons

and the Chas

Reviews Diectors and Officers
comparsaton and performance

idit Comrmithes

Caroke Whitcsl)

Thies | e e et Mosn -
ExeCUlive ENrsrioes

Dhearsess the lntegrity af the
Carnpary’s financial regorting.
the efectheness of intemal
coftisds, ik rmanagsment
systerns, and the independence
and performance of

the extesnal auditor

i
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Phv=ical Risk Camimities

HEfnle Faul

T Independent Mon-
egoCUtve Birectars

ared thie Chair

Chsprzesss safety, health
SWITONTIENT and secunty
rAEtiers, and enterprissswids
physical ek manapemsdat

of the Comaany

Pape B

Thie Board delegates the day-to-day managemeant of the Company to the Chiel Executive Oficer, Including implementing the
Baoard's strategic objectives, making operational deciions (within the Board delegaton of authority], leading the executive

leamy, manad|Ing resources, and ensuring that the Company's performance ahgnswith s goals and governance standards

Sustainatnlin
Kats Harcourt

Three Irce penfent ton-
e LS DI ECis

Dversess e shvateny
ard ariivickes rafated 1o
sListasnabie develoarient
ardsacial responsiblity

Fagje 87

m

()
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Board Roles
Chair Chief Executive Officor

Mell Cregson was hdependerit Alberto Lavandelta has served as

on appaintment as Chair on 1 July Chief Executive Officer and Managing
024 when sssassed against all the Director since 24 December 2014 His
circurmstances speciied In Code ey responsibllities include!

provision 10 as being likely toimpalror B Tha mifnitg of the Gratp's

could appesr to mpair 2 Non-Executive RilEinees:

Director’s independance. His key
resporsibilitiesas Chair include;

Covernance
The Board recognises the importance of ensuring

an appropriate combination of executive and
Non-Executive Directors and that a majority of

its members are independent, such that no one
individual or small group of individuals dominates
the Board's decision-makinag.

Board of Directors’
Sentar Management

Cihwer nancs
Imtroducticn

Uk Corporate
Cevarmnanos Code

&4 Proposing and developing-the
Croup's strateqy and overall
commercial abjectives,

Boand Leadarship and

5 =
il iz The effective running of the Board:

0 Ersuring that the Bosrd as a whiole

_ plays & full and constructive partin
EE::ﬁ::::nd the |:.|E".-E-I|:||:|r]'|ent and detarrmination
Evaluation of the Croup's stratagy and owersl|
commercial ohjettives

Chwision of

Becpansiblities At lzast half the Board, excluding the Chalr, are Non-Executlve Directars

wham the Board considers 1o be independent:

g implementation of the decsions of
the Board and [ts commilltees,

MNon-executive Directors

ﬂud i, Riskand Intarnal Marns Role Independance : Each of the Independernt and nan-
antrol | et i i2 Being theguardian of the Board's independent Non-Executive Directors
Dhrectors’ gy i il Pl Appairtmsan decision-making processes, bBring different perspectives to tha

Rernuneration Report

Sen=ar Indepardernt Board's decision-making and ensune

Eatz Harcourt D etfor

Indepercarit Senior Independent Director

Directors' Report -
Alberto Lavandeia:

Chief Executive Officar

Mok Indspendent

Kats Harcourt has served as Seniol

thit the viewpoints of the Company's
key stakeholders are representad. They

Flnancial Statements Mike Armitage Mon-sxeduthe Director . Independent Indeperdent Director since 1 Jiuly 2024 scrutinise and hold to account the
) Hennde Faul Min-srztutive Director Indepenident and her key responsiblities in that role performance of management against
el L Jesiis Fermandsz Min-Sgscutive Director Mot Independent inchude; agreed performance objectives.
E:ﬂn?ﬂﬂea-lzqmgmu hler-executne Director Indepencernit O Acting &5 & sounding board for :J_:!"' provide constructive challenge,
. b Chialr and peoviting suspart; teqic guidancs and offer specialist
Carole Whittall Blom-snseutve Directon Independsrit advice within their Individual fisides

particularly regarding governance
rmattersand board dynamics

O Being avaliable to meet with major
shareholders 1o address conceins

ot axpertze All Hon-Executive
Crirectors ara requilrad Lo exencise Lhetr
independeant judgement and .act in

the best interests of the Company,
taking into account the interestz of it=
stakeholders: in their decision-making,

The Board has spproved a formal staterment of the division of responsibllities
between the Chair and the Chief Executive Officer. The Board has also
approved s formal satement of the responsibilities of the Seniot Independent
Eirector. Both these docurments are availalsle on the Company's website st
woeew atalayamining.comisustanability/good-governance.

or diseuss issues that cannaot be
resalved through standard channels

[ Lesding the annual performance
reviewy-of the Char,

ATALAYA

MIMING
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Independence Board and committee meeting Time commitment
Governance _ attendance in 2025 Ny

The Board has carslully consides=d Mor-Exscutive Directors are expected
Board of Directars the independenca of sl the Non- There were 13 Board meetings held during the year snd a further 29 to devate sufficlent time to discharge
Sentar Management Exsciitive Directors, Including agalnst mealings of the Board's:cormmiltiess: Thase mestings wera attended their fiduciary and governance
Caistriditice all the circumstances specified 35 fallows {the numbers In brackets indlcating the number of duties effectively and to contribute
Irtroduetic in Code provision 1% as being mestings a Director was eligible 10 attend) fully to the work of the Board and Its
UK Carparate likely 1o irmpair or could appearto cormmiittess In addition o scheduled
Covarnanes Codes imipair & Mon-Exscutive Director s Board AC RC NGC PRC 5C Board and committes meestings, this

independence Total N of meetings 1 g B B 3 5 Includes time for reviswing Board and

Boznd Leadarship and .
L H cormmitias papers and other eledant

Company Purpase 1 & “ R
e Fhe-Bnard cansoers talail on: P BRrma o A e 30 materials in advance of mestings
Jiel . 4 H. Faul? o 303 11{H g =
Elucli::llsﬁ:”m“ Exacutive Directors, othier than Jesls o — - = participating in strategy sessions and
iz '- : . Fermandez’ 1= I
Fermandes are indepermdent, A - training as appropriate, engaqing
Comipasition, C. Gonzslez-lzquierdoe” 1315 2 [Z] 2| 2 [£] i t
Lok gt by, Fernandes was appointad by . . = with key stskeholders where required,
Faalis: M- Gregsan L4} 818 a8 S13) and remaining avallable to grovide
Evaluation a stgrmificant shaeholder whio %t 3 - 8 (8 2464 - ; Q l-'r L=
POl =11l o 3
sudit Risk amd Intarnal has a nght 1o 2ppoint under the P < : advice-and support ta managermenl
L o  Lavandsira 31 i
Contral shareholder agreement. As 3 result, WD metween meatings
£ ] § § T
C—— the Board does ot consider My B S 13 (18 a3l o iR 5
Rermuneration Report Fernandess to be independent C. Whittall 15 (1] a0 413
> Heoweever, he sdds vaiuablbe imsight | Df Barns retieed Mrom the Boessd on 24 e 2005
Directors' Report . iz 2. M1 Faud jojrad tha Board and s Audit Sormmuttee on 38 Juhe 3038
as e can |:|,*I‘_'|\l'|l::|E 2N investor 5 W Feridiles e T the Pgsioal Riss Coondmileg-on B Jurne 205
" = 5 . s GO REgu et jorud the Rémuneration Coremitioe aa it Chair an 24 Jur 2025 Qu
Fimancial Statements perspective to the management team thee sarne dabe she pained the Sustainability Cormmettoa ard reirod omthe Brysical Ak
and challenge them accordingly Cornrriiies:

Additional Information

ATALAYA

MIMING
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External commitments

Cetaisal Directors exiameal
cormumitrments are contaimnad within
thelr Indbadual bicaraphies an

page SloMon-executive Directors are
required toseak the agresment of
the Chair befare accapting additional
coarmmitments that might impact
the ability The Nomination and
Covernanoce Commitiee considers
afnnually each Directer's extarnal
corrpmilments and the mpact on the
ability of each to devote sufficient
time to the Company’s affairs.

When considering the
appointments of Corisen Consalez-
Izgulerdo and Hennie Faul during
the year, the Board conzidered the
demands on thelt time of their-other
slgnificant roles. Mone of the other
Mon-sxecutive Directars has taken
an any additional appointmeants
during the yaar,

The Board i= zatisfled that, having
cansidered the demands of the
external appalntments of each
Mon-execulive Directof and the tims
requirermients fram the Company,
eath Non-executive Director
standing for re-election at the
forthcaoming Annual General Mesting
cantinuas o contnbut= ||=_-[I"|=_--|:L|1..-'E-l:,.r to
the cperation of the Board.

Provision 15 of the Code recomrmends
that full-tirme Executive Directons
should not take on more than one
non-executive directorship [ a FTSE
100 campany aratharsignificant
appointment, The Chief Executive
Officer, Alberto Uavandeira, has bean
8 Mon-Executive Director of ASR-listed
Biack ODragon Corp. since 10 July 2077
DA 17 June-2024 he was appointed as
a Mon-Executive Director of ASX-listed
Predictve Discovary Limited. Prior 1o
M. Lavandeira accepting the second
appolntment, the Board conzidered:

0 The dernands of Mr.Lavandeira’s
fale 2= Chief Execlitive Officer af
the Company

0 The expectad LimE cormmsbmeant
Frorm the twa nan-esecUtive
directorships,

0 Whether there were any percaived
or actual conflicts of Interest.

0 Public perception of Me
Lavandeira’s ability 1o focus on ks
ptimary executhe responsibliities

O Tha ratrustnassof the executive
tearm 1o hapodie sdditonal
pressures If M. Lavandelra's focus
was accasionally diverted.

O Delegation mechanisms in place to
msnage any absence,

The Cammittes also considerad tha
potential benallts to Atalaya, interms
of expanded hetworks, additiohal
insights, and broader market

intelilgence,

The Board determined that two
non-sxscutlve listed-company
appointmients would not Impalr Mr.
Lavandeira's elfectivenessin l8ading

ATALAYA MINING - ANNUAL REPORT 2025 —

the Company. This determination
wias based on Mr. Lavandeira's
privven capacity o mahage such
commitments effactively, supported
by the delegation structure within
the sxecutive tearm. The Board will
review this arrangement pariodically
toensure that |1 remaits approoriale
and nthe best interests of Atalaya
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Company Secretary and
Deputy Company Secretary

On 2 January 2025, (allowing
complation of the re-domiciliation of
the Company from Cyprus-to Spain,
s Frances Roolinsan was appointed
Company Secretary and Mr, lgnacio
Mareno Was appainted Deplly
Company Secretary. Om 9 Septerm ber
2025 Ms: Claudia Rosales was
appointed by the Board as Deputy
Company Secretary following har
predecessor's resignation effective an
Lhesarme dale,

The appointrment and remowval of
the Company Sacretary and Deputy
Cormpany Secretary are 3 matter lor
the whole Board. All Directofs have
3 right of access to the Company
Lecratary, who ls accountable to
the Board, through the Chalr, onall
gEvEmance mstbers.

Induction

Lpan appointment, all new Directors
undergo an indiuction prograrmimes
tallored to familiarise them with

their rale and responsibilites This
programme includes meetings with
exlsting Directors, key members of the
semior rmanagement tearm, and the
Campany's professional advisers In
addition, 1o provide Tisthang insght
Inta the Company's operations, resw
Directors are afforded the opportunity
to wisit Aralava's facilities [n Spain,
gaining 3 deaper understanding of lts
operational dynamics

Buring the year undsr review, Corisea
Conzalez-lzguierdo and Henne Faul
WETE GIhen camprahansive induction
programimes which included meetlngs
with the Chief Executive Off icer, Chief
Financial Off icer, Chief Operating

Ot icer, Sustamability Manager, and
Laboratary Manager, It ales included &
vigt to the Compamy's Cerra Colorado
open-pit ming, plant and lalbssatony

In addition, in anbcipation of ber
taking over gs Chairof the Bpard's
Remuneration Committes upon

the resignation of Husein Barma,

M=, ConEslez-taquierdo was given a
therough induction o the work of that
comimitios,

Training

The Board malntains a good working
knowledge of the copper mining
Indhastry and how the Compary
operates within that industry as

well as being aware of upcaming
developmsnts 10 the wider legal and
regulatory envirerment,

Diirectors attend external seminars
and briefifgs in areas considered
zppropriate for their own professional
developrnent Tufng the year, this
Included executve remunearation and
artificial intelligence,

Diuring the vear ERM delivered
Lraining on the current status of
the mplementation of the EU
Corporate Sustalnabliity Reporting
Direct/ve |{CSRD} and the Eumpean
Sustainabillty Reporting Standards
IESRS). Inadd [tion, Canaccord
Cenuity Limited delivered traiming
o the continuing obllgations as

a Director ol 5 UK Main Market
listad company and gave the Board
= Mmiarkel parspactive overvies:
Lirklgrers LLP {London) and
Linklaters S.L.B. (Madnd) also previded
regulatony tralning to the Board,

Independent
professional advice

The Dlrectars are entitled tossek
independent professional advice in
furtherance of their duties if they
conzider this necessary,

Directors' and Officers’
liability insurance

The Company mainlalios Directons’
and Officers’ lability insurarnce, which
provides appropriate legal cover

for legal action brought agalnst its
Directars,

a7
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Composition, Succession and Evaluation

e

=
Committee composition WAL

The Baard has established & Maminallon and Covernance Comimilltes
whilch consiets &f bwodndependent Nom-Execul ve Ditectors (NEDs) and

Lhe Campany Chair Information on the sKills and the expenence of all

Committee membership and
attendance at meetings during 2025

Attendance in 2025 Member since:

M. Cregean (Chalr) B {8] 14 Miesrnber 2022
. HAreaur B i8] 29 Mo rnibr 2022
5, Soalt B g 19 Mopsarmibar J022
SioohonSooit ubired a5 & reanrear al e Cormmitts GELRE

| et D pn i | 2 Epd e iy b pEk Pea r . e Erestu b

Thiere e wih TRy ol oo S
Canz@ier aguiardo jainir
rmposiCion did mod Fullil ther Feguiperrenisof §

- How the @
Committee operates
DDD

Tl

The Comimilttess o 5 o
lasd the process for Board
appointrmenls, ensure plans ate
Im plzce for ordedy sliccesslon to

The Comimittes meets al least

Role of the

ihree tuTies a }'EE[ (W [= i:"LII'I-gEu
Committee

are held in advance ol the
Board meatings to allow the
Commities Chgir 1o provide
= reporl 1o the Board on the
key matters discussed and

L for the Board 1o consider any
Boand and ssnlor management i

recommendations made

pasiians and oversea the
developrrent of a diverse pipeline
for succasson. The Cormimitles’s
tesms of refereice, which are
rennensad annually are avallable
o the Company’s wabsils

st wwrwatalEvamininge
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Committee activities in 2025

The Comrmittes met eight tmes durinigthe year under
renvieny to oversee Bodgrd and senlor management
composition, succession and governance matters, with
particular focus on ensuring that the Bosrd retained the
appropriats balance of skills experlence and diversity as
the Company transitioned inls the FTSE 250,

Key activities during the year included:

O Cwerseslng two separate searches for Independent
MEDs, ane to repizce a retiring Director and 8 second
in anticipation of a further planned retirement and
recormmending related changes to Board commitlies
memberships

o Considering outcomes (rom the 2024 Baard and
commities evaluation and comimiissioning an
extarnally facilitated Board pedormance review [or
2035

0 Develaping and refining Board and exscutive
successon plans, including detailed rote specifications
for future NED appointments and reactive succession
planning for the CEC and CFRC roles,

0 Reviewing the Commpany's compliance with the
2024 UK Corporete Governance Code, including
comiposition, succession, evaluation, workfome
sngagement and culture, and recommending the
designation of a NED responsible for workilorce
sngagement

O Cverseeing the annual review of Board and
commitiee termis of reference. the schedule of
miatters resarved to the Board, the delegation of
authority matrix and other governance policies.

Lo

L

Thetable belew summarises the areas that the Cormmities reviewsd or actioned in 2025,

Area of focus  Key activities
Consadered feedback from the 2024 Board evaluation on Baard Balance and
Boarcl sholls; resiesed and updated the Board skills pnatris folfoedng the appointment
CiErepostior of 3 v MED and in light of & further planned retireiment; disoussed the
aric sklls mead o strergthen wohnical gealogczl amd metallungedl expertize on
the Board and the potential for an add tdonal independent MED
Ban a competitive priscess with specislst mining search fems for an independent
Frrst MED MED to regiace a etinng Director, setected and engaged Sranger Reis selecisd
cearch and the prefered candidats naving revieved 2 longlstand intervieywed candidstes
appoTment oo thee shicetiist, secormmended 1o the Board that the preferred candidate, Hannie
Faul, be appointed ta the Beard: and oneeesie thie onboarding of Mr, Faul
Initlai=d & separate process to Identify an independent MED to replace 3 long semnvirg
Diector ppectad o retire duning the vear, deweloped 8 refined role specifleation
Second MED incorporatireg feedback trom the external esvalbaatan, mvited and asseseed search firm
cearch profesals and agreed o procesd with Grangsr Beisfor this second search; selected
tres prafarred candidats hawng reviesed a longlst and inerdewed candidaies an
tha shartlst; recormmendead to the Board the appointrnent of Dr. Milke Armmizage.
Reviewed MED tenure, futuse vacancies ard Board sare; conaidersd whether 1o
ShjCCasEinn imcrease the furniber of iIndependent NEDS: geveloped detailed eritera for futurns
planning MEDs, including expectad cormmities membsship; nedisyeed react ye siocession
plans for the CED and CEO and the potential timing for & future €00 ssanch,
P EER et EmsHjEfEd the 2004 Board and cormymirioes eyzluation outcornss and
ST agraed lollow up actans; reviewsd and confirrned Anndal Repo
Blatice dls:l;ums of thie evaluation; assessed and appalnted an Ef:tarnal
| Lt provider, Clare Chaimess, to perform the 2025 extarnally facikttated Board
etaluation: confirmed the process for individual Director evaluations:
Rewlewsd the Board Diversity Policy and confirmed & prncigles based, meit focused
Chversity and approach, ambedded diversity considerations inciudmng sthinicity, naticnatity,
inclusion langusge and cultural understanding) into MED reses specificatans; scoatnised search
firms sporoaches to-diversing and monitored ke diversty of longlists and shartlists
culture.and Recormimended the appalnmment of a Ceslgnated MED for workforce
-.mrﬂn::r-ne Engagernent; reviswed sampies of workfarce engagement practices,
ericouraged beoader interacticn between MEDs and ernployees ard
eriGgRpemant progressed work on défining and manritoring company culture.
Relswed cormpiance with the 20246 UK Corporate Sovernance Sode]
oy mimms Crrsaw charges B cormmittes terme of eference and governance policles
framesnork reswied amd canfirmed the delegation of authority matne and updates to

the rmatters reservad 1o the Board and project il gating framewio i

ATALAYA MINING - ANNUAL REPORT 2025 —
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Annual re-election
of Directors

I accomdance with provision 18

of thie Code, all Directors subject
Lthermselves to annual re-election
The Annual Ceneral Meeting (458M)

CincUlar contains sn -'--!_" 2naticn ak

io Lhe reasons

why each Directo

contribution k= and contin
mporiant o the Com

custalrable sutcess

Board appointments

Appointment of Hennie Foul as
an independent Non-Executive
Director

The Commilies led a structured

process 1o iged ity 2rd =l]eCa phil-tpl

Fgependent NED L& replacs Husssn

the conciusion of

i
= |

Barma, who rétineo

Sposals

thie 2025 400 It considerad p
from three executinve search firrmswith

rrning seclod expertise takir 1 110

Lor focus, the depth of thei

gCoount =

rmiring =ams, o4 Hliate sOuUncing

approach and fee structures

Rais to sbppartt the search and entenad
into 5N enagsgement lettar, having
prenddad the irm with asummary of
e desired sxpatience and prefermed
location lor candidates. The rode

specification, ref ined with Cranger

Hets, emipha vanal

O-strang oper

geolagical ard metallurgical shkills to
strengthen the Board's oversight of

resources ahd echnical Drofects

= Commilies revieyed candidate

= 3nd discussed patantal

canflicts. avallabiliey and geagaraphic il

Incloding whether candidateswers EL
Dased. Alter a hull assessment process
the Cammiittes igentitied Hanriie Faul
== the preferred candidate and ovarsans
reterence checks and cormpoleton aof

5|l requisite docurmentation, Inciuding
required conlimrmations under the
Spanish Capital Companies Act [Ley

de Sociedodes de Copllal], and the
Cormipany's articles of assncialion

esfolulos sodiies), declaralions s

respect ol the share daaling codes and

relstad party polcy and canlirmaticn

under the UK Listing Rules

The Commities ensured that the
appaintes completed continilng
obligatians tralning with the
Cornpanys advisers and obtained his
crrmal cansent 10-ack, noting that he

met sppicabie gzl reguiraments

afd was ot d isgualitied from acting

a5 & Chrector, [T re

Imir

SR 1tmeft a5.2n Independeril

RED with effect frarm 24 Ju

stibyect 1o himystand| 1 o

by shareholders at the 2
Commities oversaw Lhe associated
regLlatory announcernent and forma

1 .
L=

Board re

Corsequential cranges 19 Board
commities compasition, inciuding
the appointrment ol the new MED 1o
Lhie Audit Committes and Physical
RFisk Committes and adfustrments ta

=rahlips, we

giher committes memit

considared and re

Comimittes o rmairnian approptiats

arrirmanded by the

 secior competan

ndependear

ExReneEnCe S FOSS COTTmiHiEEs

Identification of Mike Armitage
for appointment as an
indepandent Mon-Executive
Director

Latar in the yedr, the Cormimiities
nitiated aeecond NeED ssarch If
anticipation of the planned retiremsant
al Glephen Scoll, 8 lang sarving
naepsandant MED W

ciue to ekpire 2t the 2026 ACGM and who

g mandate was

hiad previcus

f Sign

to staps dlowm By bhe
Commilttee reviewed the updated
Board skills mmalrix wihlch naw includea

EMLEd IndepsEnaanl

e rescenliy
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MED and excludsd the retiring Director,
and wsed this todentiby skills gapsand
future need=

The Committee developed 4 separate
nle specit ieaticn for this second

MED appolntment. The speclfication
reflected feedback from Bosrd
mernbers and the executie team
and ermphaslsed; mining industey
experignce with an ermphasis an
genlogly, metaliurgy, resources and
reserves; sxparience in M shd assat
developrment; and banking or gdeaesl
making experlence, while recognising
that & handz on technical background
wias not essential ghwen the Board's
strengthened iechnical expertize
following the independent NED
appbintment esrlier In the year

Thie Cormmilites also identified
addltienal desirable attributes for
this rale, includina the abllity 1o
sPeak Spansh, an undersianding af
Spanish culture and, where possible,
a minafity ethnlc background, In
arder to-pramiote diversity, inclusian
ard equal oppartunity and Lo
support the Company= cbligatians
under the UK, Listing Rules and

LK Corporate Covernance Code
Princlple 1, It considered likely
committee meambership for the raw
MED, concluding that the ability to
contriburs effectvely 1o the Physical
Rizk Committee was partcularly

Important, given the feed o mainlsin
sector redevant compelence

If paradlel the Commitiee considerad
which ssarch firm 1o engage for

this second process, reviewing
exparierice with garlier NED searches
and propossls from four execltive
search firms Aalter evaluating sector
expearbise, approach to dliversity, fee
struttures and Lhe rsl of "redycling
prior candidates, the Comimities
agresd to procsed wWith Cranger

Reis again, noting their strong track
recond Intechnical mining searches
and the Importancs af emphasising
rmetallungicat expertise as the top
prority criterion

The Commiltes shortfistad four
candidates for interview for the second
MED rale and recomimendead its

preferred candidats, Dr Mike Armitage,

far thee Baard hor appolntrmsnt,

Succession planning

The Carmrmities maintained & strang
focuson Board successon througbout
the year, recognising bath the demands
placed onexisting independent MEDS
and the Cormmpany's evalving strateglc
and =chnical needs 1L reviewed the
Hoard skills miatrix at several poinis,
patticularly after the flirst appaintment
of 8 new MED during the vear end in the
context of 3 further planned retirement,
and cansidered whether the overal|
Board sizge and numiber of Independen
MEDs rermained aporoprats ghen
Haard cormimittses workloads

For NED success|on, the Committess
work centied on strengthaning the
Board's technical, gealogics! and
rretallurgical expertise ard ensunng
that the Board had the shills to overses
resourcasand key proects cormbining
technical understanding with the
ability to contribute 1o the Phytical Riek

ATALAYA MINING - ANMUALREPORT 2025

Cormimiiiias and, oeer e, potEntialhy
to ease the workloads of other Board
eomimitiess, The Cammiltes ko
raftectad on whether ar additional
independent NED might be regulred
longer terrm o suppart the workload of
the Board s comrmitteses

Exsciutiva shiccsssion wes alsn
considered, The Commities reviewead
the reactive suiccession pian for the
CEC and CFO roles, conzsldering the
characterstes regumed of & future
CED, including Rusncy in Spanish

and English a market facing prof e,
government ielaions axperierce and
sufficient technical understanding 1o
ergage credioly with shareholders

an operabional matters 1§ alen agreed
that any saarch fora potantal C00D
should be timed 1o commance once
permiltting for Provecto Tours hed been
abtained, aigring Sxecutihe Sucoession
planning wvath proect midestones

il
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Board evaluation

2024 internal evaluation

In egky 2025, the Commilttes
considerad the resulte of the 2024
intarmal ewaluation of the Board and Itz
corrimittees, based on feedback from
Mon-Executive irectors, and agreed

a serles of follow up actions covering
sirateqy, oversight, rizk management,
Board cormposition, information flows
and ralning. Actions included ensuring
that Board compostion addressed

ke risk areas through the targeted
recrultment of a gedlegist NED,
improving closad sespsinn practices for
MED= =eeking eafly reporting from
MMEnEgerment ar arnerging ssues
enhancing ocversght of key projects, and
improving the timeliness and guality of
Board and cormmilties papers

The Comimittee reviewed and was
=atisfled with the 2024 Annuzl Rsport
disclozure describing the 2024 Board
evaluatbon process and outcomes:

2025 external evaluation

I lighit of the Company's recent rmove
Ly L Main Markst, the Comimittes
conzdered the desirability and

tirming of an externally facilitated
Board evaluation fof 2025, |t invited
and asseszed propasals from thres
sxtermal providers, companng scope.
methodology, tees and availablity,
and agreed to appalnt Clare Chalmers

Limised ["Clare Chalmers’) 1o conduc:
the 2005 extarmally facilitated Board
evaluation =o that outputs could infarm
orgoing work on Scard composition.
The Board considers Clare Chalmers

to be independent, as it has no othar
connection 1o the Campany or any of
[t Directars

The svaluation was undertakon during
September and October 2025 with the
findings presented to the Novermber
2025 Bogrd rmesling.

Thie brisf for the processwas agresd
foliowang ascoping meeting with the
Chair and Compary Secratary, The

aim of the scoping mesting was to
understand the Cormpamy's context
and obiectives for the evaluation and to
ggree § tailored intervew framework
l=zsUed Inadvance to 2l participants

Clare Chalmersundertook a document
review, Including Board and committes
papers, terms of reference, matien
reserved, Board scheduls and calendar,
and the outputs.of the previous

Internal Board petformance review. As
part of the evidenc-gathering process,
Clare Chalrrers obsarved a scheduled
Baoard meeting and mestings of each
of the Remureration, Nomination

and Covernances, and Sustalnability
Committess to assess Board dynarmics,
behavieurs ard information Mows in
practice.

Indbddual gualitative intandews wars
held with all independent NEDs, the
Chief Executive Officer, Chiel Financial
CHficer, Company Secretary and other
indiaduals who interact regularly

with the Board and |ts committess.
Clare Chalmers then produced a dralt
report analysing the thermes emerging
from the inlerviews document review
and mesting observations. including
suggestians for iImprovermenis and
exampbes of soluthons and good
practice seen elsewhera.

The draft report was discussed with
the Chalrand Company Secrataty,
leading ta minor refinements which
did not alter the overall conclusions.
The repart was then firalsed and
circulated to the Board pricr to the
rmeeting st which it was forrmally
pressnted by Clare Chalmers

Crvarall, Clare Chalmers! report was
positive about the functioning of the

ATALAYAMINING - ANMNUALREPDRT 2025 —

Board which identified & numbser of
Board strengths inclieding:

g Anexperienced and cormmitied
group of MEDE wha bring a broad
range of elevant skills to the role

‘and provide good chailenge and
SUpDort I rmansgermant

A =mall but highly capable
execulive team with desp
knowilsdge and experience: of
miningoperatons

A flrm eommitrrent to malmtainkng
high safety standards across the
-operations

O Greater engagemant between the
Baard and ermpioyees provided
through a recently desigriated
wiorkforce engagement NED.

O Wisil-established commitiesas that

‘give good locus to their key areas of
activity and contrbute well to the
wark of the Board,

T
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Consigtent with the Board's
cammitment to continuous
impreverment, the review aleo
identified a number of opportunities
to further support the Board's:
ongoing effectiveness, including;

0 Further developing the Board's
oversiaht of the Croup's org-tarm
strategy, including the continued
refinement of strategic targets;
millestones and key parformance
Irrdlcators.

4 Continuding torefine the format
and timing of inforrmation
presgrited (o the Board, including
simplifying reporting where
appropriate and further enbancing
tne monitoring of parformance
SgEinst strategy.

0 Building on-the Board's owvaesig il
-af nsk by broadening the range of
ricl themes considerad at Board
layel

4 Praviding additional opportunities
far Non-Executive Directors 1o
engage with execiutives belaw the
C-Sulte ta deepen understanding
aof the widar management
tearm and support succession
development atross the business.

These argas represent oppartunities

to buikd further on the Board's existing
strengths and tosupport [ continued
effectiveness as the Croup evolees

The Chair and the Company
Secretany reviewed all iImprovement
recommendations identified in the
report ahd ldentified those [tamis
far fecus during 2026, The Board will
THOrtor progress auling 2026

Individual Director performance
roviews

The Cammitiee alse confirmed

the process for Individual Clrector

performance reviews for 2025,

whareby:

& The Chalr gathers feedback on the
CECTrom ather MEDs and misats
the CEQ to provide feedback.

0 The Chair mests each NED
individustly.

2 The Senior Independent Director

lzads the evaluation af the Chair's
performance, Includlng feedizack
Frarm the CEO.

Diversity and inclusion

The Carmmities continued to oversea
Board level diversity and Inclusion

I/ e context of UK Coarporate
Governance Code Brinciple 3and

the relevant UK Listing Rules, whilst
recognisicg the Company's nead to
appolnt MEDs with-spetific technical
and tranzactional skills,

in reviewing the Board Diversity
Folicy, the Committee confirmead that
a principles based approach focused
an Faerit; skills and skparanca
remained appropriate and concludead
Lhat introducing guantitative targels
into the policy could risk tokemsm or
urndermine confidence in the merit
based appointmeant process.

Divarsity considerationz were
embedded in the role spacifications
for both NED searches Forthe

first search, the emphasis was

on technical, geologlical and
metallurgical expertise, recognising
thal Lhisskill set its2if conlributes o
diversity of thaught and experience
on the Board. For the second

search, the Committes went further,
Identifving as desirsble attributes

the ahbillty 1o speak Spanish,
urderstanding of Spanish culture
and a minority ethnic beckground,
alongzside technical and transactional
capabilltiss, acknowledging both

the Company's Spanish contest and
the need to-address the absence of
rminority ethruc representation on the
Board

The Cammittes scruitinlsed the
aporoach of =sarch finms ta diversity
and inclusion, noting that sl firms
irvited 1o bid for NED searches
zariculated commitments aligned
with Principle 1. it epcouraged {rms to

ATALAYA MINING - ANNUAL REPORT 2025

reach beyond existing candidats pools,
to priartise metallungical and other
critical skills while still actvely seelding
diverse candidates who mat the agreed
specifications and o demonstrate how
divessity considerations were reflected
ir thelr lenglsts

As the second NED search
progressed. the Commities
monitored the diversity of the
Ionglisl Those mdividuzls who most
closaly matched the prioritized
criterla of deep metallurgy and
gealogy expertise were shortlisted for
intepdes, Although the shart st did
not include an ethnically er gendar
diverse candidate, the Commitise
reaffirms its commitment to
impreving Boand diversity over time.

The Committee alen recagnised
the cannaction batween divérsity,
Irciusion and culture and
recommeanded the appoimtment of
& designated NED responsible for
workforce engagement, reviewing
examples of good practica from other
FT=E comipanles and encouraalng
greater exposiie of non-C-suite
employess to tne Board and s
committees, including through
presentations and skke visiis

T3
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Diversity disclosures pursuant to Listing Rules 6.6.6R(9) and [10)

The Listing Rules require companies
Lo state whether they hiave rmet
cartain targets on board diversity. The
information in the table below ks as at
3] Decamber 2025, The targets set oul
in the Listing Rutes are that:

0 Al feast 40% af the Individuals o
its Board of Direclors are Woimen

U A least one of the following seniar
pasitions on (= Board of Cirectors
15 held by 2 woman [the Chair, 5105,
CED, ar CFO).

0 At feast one Indhddual on its Baard
of Directarsis frorm a mingnty
ethnic background.

Az at 1 Decernber 2025 the Compary
met ane ol the three targets:

0 The pasition of S=mof Independent
Dhrector is-held by & worman,

0 Since the appointment of Coriseo
ConsEles-lraulerdo 1o the Bogrd
‘on T January 2025, the percentage
ol wamen an the Board incressead
1o F75% In line with regulatory
and governance expectations the
Company s commitisd 1o ensunng
gt least 0% of itz Board s cormpaosed
of wamen. Given the Campany’s
Board slze of sight members, this
aguates o either 37 5% of S0W,

ATALAYAMINING - ANMNUALREPDRT 2025 —

M= of Board % of the M= of senior  WE in executive % of executlve
members Board positicnsonBoard management  management
BN Ex AP0 &= e L .
WG 3 TIEN 1 | 24
et spacifieafpreder not 1o say o _ o o o o
(g rnorny-white groups) 2 o - - e
kisd Multiple ethnlc aroups & iFH, o o i,
P o o o o o
Black/AfricaryCarlbbeanlack Sraish o G2 : : o
Other ethnlc group 2 A% L A A7
Nat specifedrefer not to say L b L 4

o Since the retirement of Husseln
Barma from the Board on 24 June
2024 the Company no longer has
an individus| on the Board from a
rmilmanity ethnic background

The Board's Momination and
Covarnance Committes will continue
to prioritee diversity and incli==on

In future appointments ensunng
that gender and ethne minoeity
representabon remamnsa key
cansideration while balancing the
reed for the nght mix ol skiilsand

X e STe,

Each Board membear or miermiber
of edecutive management has
condirmed ther gender and ethinic
background, and the above data
has bean collated from those

cord (Fmathors

Gender balance

The aender balance of those In the
execulive management taarmand
Lheir direct reports as at 3i December
2025 was as follows

Gonder Balance - Executive
Management Team and
their Direct Reports

Waie Female

73% 27%

iy



Strategic Heporl

Covernance
Board of Directors
Senkar Mana Jement

Cideer rance
ImEroductic

Uk Corporate
Govarnanos Code

Soard Leadarship and
Company Purpase
Crvisiizn oof

=)

feepansih| mies

Cormpsasiticm,
o and
Evaliaton

Audlt, Risk and |ntarnat

Canirg

Chrectors’
Barmuneration Report

Dhrectors' Report
Financial Statemenis

Additional Information

ATALAYA

MIMING

Audit, Risk and Internal Control

Introductory letter from Audit Committee Chair

Diear Sharaholder,

| am pleased toimroduce the Audit
Commities Repart for the T inancial
year ended 31 December 2025 This
report edplains how the Cammiltiees
has carried.out 115 responsbilities in
relation to Hinancial reparting, risk
management, intermal control and
overtight of the 2xternal sudit during
Lhe year

Changes to Commitiee

membership

Chunng the year, Hussein Barma
retired 3= a rmember of the

Cammilttes atter many years of
dedicated service. The Board and
Iwhould ke 1orecord our sinceans
Lthanks to hirm for s significant
cantribution 1o the Commitiee's
work and to the developrment of
the Group’s financlial governance
avef that tme. | would atso like 1o
thank Stephen Scott, who retirsd

at the end al the yaar, lar his many
years of ssrvice as a member of the
Audit Commuties. Wewere pleasad

o welcome Henrle Faul as a naw

rrernbai of the Committee in June
and, sarller this yaar, Mike Armmitage
W ook forward to benefitting from
ther experience and insight in ths
yaars ahead.

Financial and narrative
reporting

Dyer the courss ol 2025, the
Commlttea’s wirk was fotusad on
sl pporting the Baard in eftsufing
the integrity of the Croup's financial
gnd narrative reporting, including
it ull wear, sl vear and guarterly
results, and inorevrewing the
significant accounting |udgements
and estimates sppiied by
rranagemeant. We also oversaw 1ne
Croups golng concarn and viability
aezessrments, the fair, Balanced and
understandable statement-and Lhe
glfectiveness, independence and
obfectivity of the exiernal suditor

1'
|

_-—

L
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Review of material 1ssues

In the ares of financial reparung,
the Committes devoled particular

time 1o mattars irvalving a highes
degres of judgermant, Including

the carmying valus al mining

a=z=els ard development projects,
prograss on Proyecto Tourg, Lhie
E-LiX project a1 Riotinto, the Group's
Sweedi=h euploration projects and
the accounting for cand|tionsl
perflarmance share awards. We alsp
reviewed the sxternal auditar s wark
an revenue recognition under IFRS
15 and on the rskof management
owverride of cantrols, and Wers
satishied thal there were rm matters
arizing that regulred adjustrment o
erithanced distiosure beyond that

mcluded i Lhe lnancial stalements

Risk, contrel and assuranco

The Cormmilites cantinued (o oversse
the Croup's risk management and
imtermal contral framewark, Including
it= risk registers and business integrity
and compliancs policles. During

Lhe vaar, we recaived 2 detsllad
prazantation an the corporate crirminal
caompliance system operated Oy the
Croup's principal oparating subeid i3y

and reviened the operation of the
Croup's whistlsbilowdng armangement=
Lhere wete no repotted breaches

of the Group's business irksgrity
policies and no smanilicant reports
made undar tha whistlablowing
policy. in the peériod, The Committes

revigwed the effectivenezs of the

Croup's whistleblowing srrangements
and wias satistied thal sppropriste
processes ara in place for emiployaes

and third parties 1o raise concerns
conlidentizlly The Cammitise
reviewed the effectiveness of the
Croup's whistlsblowing armangsmeants
and was satisfied that appropelate
processes are in place for employees
and third partles o rase concerns

contidentizlly

Wi assessed the effectivenssz ol the
exfearfal gudit, Including the audil
plan, ke ri=s aress, resouicing, guality
of challerge and comimunication, and
the valus-added recommendations
arising Frarm the audil. We alsa
rmantored audit and nof-audit ises,
corziderad asmall fnurmiaer ol eut of
scope andg-non audit engadements
21d received canfrmations frarm
PriceywaterhouseCoopers regarding
Its independence and objectivity, the

Committee and Uhe Board remiain

ATALAYA MINING - ANMUALREPORT 2025

satis{ied that appropriate safeguards
are in place 1o protect sudif
Independence

Looking ahead

Loaking ahead, the Commitizse will
continue to focus on the imphcations
of the revised UK Corporate
Lovarmance Code, in particular

the new reguirements 0 relation

io the Boarnd's declaration an the
ghectivensss al fisk mapagefmeant and
irterma| cantrols and on ensuring that
the Oroup's assurance and reporinhg
arrangemants rermaln proportlonzsie
io the nature, scale and complexity

of the business, | would like Lo thank
iy [ellow Commitles mambers;
mianagement and cur extenal auditos
tor thelr dllligence snd constructive
angagement threughout the yeal

O bEehall of the Audit Committes, |
wodld ke to thank the manasgement
leam, and PricaewsiarhouseCoopers
Auditores, 5 L (Spain) for thelir supoort
and constructive engageament

thraughoul 1he yaaf

YOLIS Sircer

Iy
CAROLE WHITTALL
Chair of Audit Committes

18 March 2026
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Audit Committee Report

QU0
| |
Committee composition | M

The Comrmittes & composed salaly of independent Non-Execiitive
Directars, The Board |s satlsfled that the Committee Chair has recent
and [elevant financial expetiente as required by the Code ard that the
Cammities as a whole has competence televant to tha sector in which
the Company opsmtes More information on the skills and the elperence
af all Commities mermbets can be found an Board of Direciors section,

Committee membership and i
attendance at meetings during 2025 !

Attendance in 2025 Member since:

1.July 2084 (Chair sirce

e
Carale Whittall =T 26 Cemober 20241

24 Novvermber 20015
Hussein Barma Far (retired 24 June 207%)
Hennia Faul iy 2% Jure 2025
StEpnhE'ﬂ Scotl 5% M Sctobsar 2024

Trapi=rm Seail piififad @8 8 et @ 0 Corpisattes o T Detprmber 1025

Mtk A rmitage an ifde pondent Mof-Erecul v Difedlon @ivned 1P Commimses on Bib
appoencrment bethe Soadd on 2 lanuary 202E

Thizre waas an T8-doy peei ol ket thil resigratian of Me Soodt or Z1 Decembss RS and the
HEs L FRRRE o O AR S GRS Janiiary 2026 dlurife s RieD 1me Carpmsalis o comisatn b
Pt Rt phe recpuirerrents ol Code provisen 2% Hormgver, s THar shoeset g of Do D
CORmTIiEE hE not - rmaak

O
Role of the Committee ﬁr[ﬁ

The Committes's fale s o provide cversight of the Company's financiz]
and rarrative reporting statemenls o monitor the effectivenessof

-systerns of internal contral and risk management, to manitor the Integrity

of the Group's external audit/procesees, and to Ir:EEp Under review the
need for an intermal sudit function, The Commilttes's tarms of reference,
which are reviewesd armually, gre available on the Companys wehbsite at
Wi atalayaminingcomsustainablity/gesd-governance.

How the Committee operates SHE

The Committee rmeets at |east thies times a year. In addition to
Cormmittes members, the Chis! Executive Officer, Chief Financial Officer,
Compary Secretary, and répresentatives of the externalauditor also
attend Comimities meelings oy imvitstmn where apofoorial= Time s
made avallable 3t each mesting 1o allow the Commities to discliss
matlers aimonast themsealves or with the extarmal suditor without
rranagernent being present

#m annual planner el matters loe the Cofwmitites to review informs

the agendas for each Cammitles meeting. The Committee receives
infarmation nadvance:of its meeungs including information and reports
from the exdternal audltor and the Chief Fmancial Officer and his team.

Comrmittee meetings sre scheduled to colncide with key datesin the
Company's financal reparting and audit eyvcle calendar. Meetings are
held insdvance of the Board mestings ta-allow the Comrmittes Chair to
prowide a repart to the Board on the key matters discussed and far the
Board to consider any recommendations made The Committee Chair
also meets regularly with representatives of the external auditor

ATALAYA MINING - ANNUAL REPORT 2025
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The Comrmittes met five times
during the year under. raview,
and al| Commitiee mambers
attended all mestings that

they were eligible o attend. A
representative of the external
suditor attended all mestingsof
the Commitiee duting the yaar.
The Comimiltiee met n closed
sezsicn with the external auditor
withaul mansgsment present
on bwo occasons-during the
year, The Committes also held
arie private session without the
external suditor or mMmanagemeant
pressnt

The table below summarises

the aramas that the Committes
reviewsd or actioned |n 2025 @nd
the cutcome.

Full vear, nalf-year, and guarierly reporis Hecumrﬂendanun o Ehe Eluarn:l I"I:H' nppn:r..ul

Ky acoounting Jidgements and estimates  Agresrment with managernant's key jedgemsants and estirmates

Codng conoern 8nd viabllity staberments

Fai, balanced and

understandabie aszesament

A=A L R o

FReports from adtemal audior

(includirg exzernal audit findings)

Fufl-year sudit plan and
significant sudit nske

Exvarnal auditor's independence

anl:l Eh.pEftiEE'

I:rfecl:wenﬁs af -E.'J.1.E1' ral audlt ol fma—

e g e e

Sgtrsfactonthet statements provice a balaroed and transparent view and that therewens no
GEpsar wesknesses that had been identifed that required addithonal snalysis ordisclosure:

Recarmimsendatsan that Anwal Repart ared financal staternents takoen as § wiale wearefair,
halan:ed and undersiandilhIP

- s

Assurarce that extemal audit was effective

Assurares that external alsdit was suffickenith robst.

Sausfaction that thare were nomattess impacting the auditor's independence o obfectivity

and E.Etl:.Fa\'_'tlﬂfl Ii"IEIL there was not Iack D‘fE-!-‘.p:fl‘EE that rr|u=|ht hripact audlL guiality

The Commiltieswas :atlsfred H1at1he Extanal a..||:|n.' WS E‘f&\'.‘[h'l‘:

Iniqmal mntrnj and.!iﬂr. management

Rsk managemant processes
and internal controd system

Corporate orlminal cormpliance

Freparations for imoemantaton

of Cods geovision 2%

Rk regiutar

Mesd for i mad awdit functon
Cavernance:

Trairmg
Cormimittee's annual forwand
agenda planner

Cormm iree's Tenms of reference

The Cornmittes confirmed tothe Board That it had revssed thesffactivensss of the Group's
sy=stens of Internal contoal and sk rnanagernent for the perod under resiew,

The Comrnifiee received 2 presentation froom th=s carperate criminal compliance Systerm
opEraled by the Group's princips oprating subsidiany which peonded a=surancs to the
Cormmittes regandng the efectivaness of the system.

The Carmmities has reviesaed management's plans toenharde the risk rnanagement anil
imtarnal control frarmework including work o identify and docurnent matesial controd scioss
financlal, operatianal, compéiance and repiorting processes, and o strengrhen the avdencs
SURDCTLING rarsgement S assessrEnl af cantrol effectieness

Mo changes o the pﬁl'IEIFIE| risks were made

Hatisfaction that thess is naimrmsdiate need for the establishment of a dedicated intarmal
gl funchion, althoogh the will De kept Unosf review,

Circulation of relevant brefings and indusornaf relevant matters InCommntes’s forwand
agenda planre:.

Appraval with additional siggestions fram Cormemidttes,

Inciissan of matters in Committes's annual farewand agenda planner

T8
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Financial and narrative reporting — significant areas considered

Key accounting judgements and estimates

Carrying value of mining assets
and investrments

Riotinto operating project

Lain Technologies E-LIX grorect

The Commmittes considersd

the recoveraliility of the aszets
refated tothe E-LiX project. Inso
daing the Committee assessed

the various factors impacting
recoverability Including successful
comimerclzfisstion of the E-LIX
technciogy, marketconditions for
copper and zine, producton efficiency
and cost assumptions exclusivity and
operational agreemenits aswell as
delays in achieving commercial-scale
procuction, operationzl challenges

at the plant and the impalrment
recognised dunng the year,

When agsessing impalrment, the
Committee assessed the Individual
recoverabllity characteristics of the
assetsfelated to the industnal plant
lecated 4t Proyects Rlotinto and

the convertible loan that may be
cormverted [nto 20% of the equity of
the Company which owns the E-LIX
technocdogy, Further details can:be
found in Mote 3.4 to the financal
siataments.

Chahge In Ore Resenes. DUring

the year management undertook

a reaszaceirient of Ore Reserves
supported by an independant

axperl The Comimitlee reviewsd

and challenged menagement's
reassessment and the infarmation
provided by the extema] auditor and
concluded that thechangesin the Cre
Reserye sstimates were reasonable
and were appropriately reflected in the
Company's financlal statements

Projects undor davelopmaeant

The Commilttes consdsred the
carrying value of the Company's
Tours, Masa Valverde and Os=a
Merana projects in the context of the
2024 independent axpert valuations
and the comments made by the
axternal auditor, and concluded that
the carrying value of those acsets
remamed apprspriate.

Revenue recognition

IFRS 1S rever ue recognition remains

8 key audit matter. The Commitiee
considered the external auditor's
assessrment of the risks associated with
fevenues recognlton and reviewsd

the procedures performed (o address
the rigk of matarial ermor in relation

to revenue recognition for zales of
concentrate, The Commilise concurmed
with the extarmal auditor's viewy thst
the dlsslosures and accounting

policies were compliant with {FRS 15
and considered the Group's revenue
recogrition to be appropriate.

Accounting treatment of
incentive schemes

Diurirng the vasr, some share oplicns
that were exercised by nonsC-suite
emplovess were settled o cash due ta
the impracticality 2nd cost of |ssulng
srmall numibers of shares pursuant ta
Individual share oplion exercises, The
Commitiee considered the accounting
treatment of these and the potential
impact on the exercise of existing share
options by non-C-sulte emplovess
II'IE|I..I-E|II'Ig.'L1'IE ciatzif iIcation of certain
arrangerments a= cash-gattled and the
recoanition of related provisions

The Comimittes reviewed the
sccounting treatrment of the
conditicnal pedormance share award
made tothe CEC and CFO arwd the
deferred cash bonusschame made
o seiectad non-C-suite employses
The Committes also considersd the
comments of the external auditor
arnd was satisfied that the accounting

treatment of all Incenthe schemes
Was appropriate

Property tax contingency

The Committes considered the
accounting treatmient of property
tax assassments arlsing from the
reassessment of cadastral values: The
Committee reviewed management’s
assessmebt of the probabliity and
guantum of any potental outflow,
suppotted by 2ktemal legal advice
afd independent valuation expertiss,
and considered the extarnal suditor's
procadures and concusions, The
Comimittes was satisfied that the
provision recognised and related
disclosures were appropria

Scope for management override
of controls

Management overmide of controls

I5 3 general presumptive audit risk
Theexiernalauditor reported to the
Committes that (L had not identifred
afy instances of material fraud or of
managerment overnde of controle The
Committee cantinues to believs thal
thiere s a culture of ethical behavious
across the Group and a strong contral
erviramment that both detens and
prevents fraud.
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Going concern and viability statements

Going concern

Thie Comimitiee eviewed and

ctial|lerged msnageiment's
forecasts ftor 2026 and 2027 and
consdersd nsks to the projections
and underlyling assudmptions and
judgernents Tha Cammities

al=o reniewed the adequacy ol

the disclosures i the linancial
staterments relating o going cencem
The Comimilttes concluded that it
remained appropriate 1o prepare
Lthe limancial statements on a golng
concern basis The going concem
staterment can ba found on pags 44

Viability statement

The Comrmiiles reviewad
managemant’'s wark in conducting 2
tharaugh assesmment al tHase hsks
wihich could threaten the busin ess

mede! and ths Compdny's Tuture

igkntily This &= nchuded

Idertifylng ire bul plausiole

rsk svents for each of the Croup's
prncipal rieks as weall as cansidernng
interdependencies and the ovaral
impact from multiple nisks being
realissd. For those risks severe
anough toomipact the viahillty ol
Lhe Croup, 5 sensitivity analyss

wias performed to understand

the petential impact which the

Commities consideraal

The Comimities considsred the
Findings fram this analysis togethar
Wwith the proposed text of tha wiability
statement and concluded that the
viability statement appropriately
refiected
The principal rsks and
uncertalnties lacing the busmess
including their potential impact
on the Company’s sobhvency and
liguidity

—

tRe-scenar arn =:'|:.l"."-l_"_’ parlormed to

EUDEDEL Lhe ternent

The Commities recommendsd

went 1o

approval of the wviability stata
1enil car

the Board. The viabllity statemn

& found an pace 30

ATALAYA MINING - ANMUALREPORT 2025

Fair, balanced and understandable

Cin behall of Lhe Board, the

Committes has consdered Wwhether
In its apinion, the Annus! Repart and
Firancial Staterments (1he ARAFS' |,
takenas awhole
and urderstandable, arx wiether it

provides Lhe intormabion Necessary

15 Tair, balanced

far sharehalders to assess the Croup’s
positlon and performance, busingss

rmiccel ard strategy.

To da this, the Committes considerad
adralt af the AREFS at an early

Hlage los ble sufficient time for

comimant and reyiew 1o check tha

overall balande and cons SEETCY, A

part of thes process. the Comimities
constdaraed and, whera EDPTopNEe;

2rfed management as to

[ 59 -
whiatber

The narrative in the Annual Feport
and the linancial reporting In
the linancial statements was

cOrsis
The kay judgemenis referrad to
in the pamstve eparting and

the s

ulicantaccountin 0 ERUES

inciuded i the Audit Comimitisae

Heporl were consistant with

the disclosures in the financial
slaternenis

rmportant messsges Wene
highlighied appropriatel
thraughoul the ARAFS

There weere amy omyssions Lthat
shguld have bean included

wBIs warne sppropriste disciosad

d on the financ

| rporting.:

HEgES N the rarrstive ware

FEy M

reliected in the linancial reporting.

Statutory and adjUsied messures

2 [Hained a4l Iy ity

appropaate profmimence

There was any Inconslsiency with
theE matters 1hal the edtama
auditor intended 1o nclude in its
rep:c rt
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External audit

Audit Committees and
the External Audit:
Minimum Standard

In preparnng this repoit, the
Committes has considerad the
requirements of the Flnanclal
Reporting Councils Audit
Committees and the External Audit!
Minimum Standard [the "Minlmum
Standard”) and has described the kay
activities undertaken during the year
in relaton o

4 The overzight of the external
audlt and assessment of swdl
effectivens=z independence and
objectivity,

O |ts policy and ovarsight of nan-
audlt services

Taking these activities as a whols,
the Committes considers that It

has complied with the applicable
pravisions of the Minimum Standaid
during the year under review

Role of the Committee

The Committes's rofe |s to ensura
that the annual external audit |s
sHective, objective ndependent,
appropriately priced and of 3 high
quiaiify.

Effectiveness

The Commitiss consicered seversa|
factors when deterrmiming the
elfectveness of the extarmal audit,
including whether

& Theaudit planwascomprehansae

3 Thee audit team was appropriataly
resoreea.

I The audit tegm demanstrated
competences technical edpertize and
miinirg Industry knoesdedogs

O Accurste and perceptive advice
on key aecounting and audlt
Judgernents, technical issues, and
best practice was provided.

O The auditor worked effectively with
Mmanagemeant

0 The auditor spplied professicnal
scepticisrn and provided corstructive
chalEenge o managemant,

0 Useful areas for mprovements
In company procedures weie
highlighted.

0 Audit work was completed B3
schedule and within the agreed fos,

Following cormpletion of its revewy,
the Committes concluded that it was
satishied with the effectiveness of the
external audlt and the effectiveness of
PricewstertolseCoopers

Audit fees

The Commitles considersd the

level af audit fees proposed 1o be
charged by the external auditor for
the FYZ025, It also consldersd bwe “out
of seopea” fees for an update review

of mxpert falculation reporis and
review af the fair value caloulation of
the conditional performance share
swards granted during the year. The
Cormmittes concluded that the leval
of fees proposed to be charged for the
audit- was appropriate o enable an
eHective and high-guality audit 10 be
conducted

Non-audit fees

The Committee has approved a policy
o the provision of nen-audit services
by the external audit tomitigate any
threat related 1o the external auditor's
Independerce, This policy is reviewed
reguiarly by the Commilttesto
safeguard the ongoing independence
of the external auditor

Diatails of the fees paid to
PricewaterhouseCoopers for sudit
and non-audit senaces are shown in
mMote 31 to the financial statements:
The non-sudit =eryvices previded by
OricewaterhouseCoopers related to
sustalnabllity assurance seryices

ATALAYA MINING - ANMUALREPDRT 2025

reviewling the Company's interim
fasilts 1o 30 June 2025 dnd the
issiEnce of arvagreed-up procedurss
teport detalling the Group’s pringipal
operating subsidiary’s pending
invalces in order to comply with kocal
lews for agrant

Independence

The external auditor has explained
to the Committes ks processes for
mgintaining independance.

Theexiernalauditor has aleo provided
the reievant iIrformation o the
Comimitbes ao that it can moanitor the
level of fees pald by the Compamy
compared to the oversll fea indome af
the lrr. office and parther.

Pricewaterhouseloopers has
confirmed to Lhe Commities is
independence and objectivity
trom the Company anhd both the
Committes and the Board are
satisfled that,

4 Pricewaternouseloopers has
adequate policies and safeguards in
place toersure that = objectivityand
indeperdence are maimtained.

2 There are no rmatters Impacting
Pricewaterhouselobpxers’
independence or objectivity.
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Risk management and internal controls
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Principal features of internal control and risk management systems in relation to financial reporting

The Company has established a
comprehansive internal contral and
risk rmarnagement framevwark to
ensura the integrity, sccuracy, and
reliability of its financial reporting
process. These cantrals are designed
to safeguard the Company's assets,
ensure compliance with spplicabie
laws and regulations, and provide
reasonable assurAnce over 1he

preparation of financial statements.

Hey features of the Company's
intarmal contral and risk
managemant systams in ralation

to the finangsl reporting procsss

IPeivde:

I Governance and oversight
Tha Board, supported by the
Committes, oversees the financial
reporting process and the
effectlveness of Internal controls

iz Financial reporting policies
and procedures: The Campany
ha= established clear accounting
palicies, allgned with Intemational
Financial Repotling Standards
and a structured financisl
reporting frameisork to ensure
cansisiancy and complisries. There
i5 a formalised timetable and
reporting calendar that governs
the pregaration and review
of tinanclal reparts, Including
guarterly, Interim and annual
stalemenis

Risk assessment and
manageoemant The Cormipany
rmalntains a risk management
freamework to identify, assess, and
manage financial reporting risks,
Including fraud, misstaterments,
argd regulaton cormpliancea risKs,
Regular tisk assessments are
conducied toavalualis emearging
fimancial nsks, with appragrate
mitigating actions imelemented,

Internal controls and
compliance: A systom af internal
controls = in place to ensura the
completeriess, accuracy, and
validity af financial data, including
segregation:of duties, approval
thrasholds, 2nd reconcillations.
The Company also operales a
whistleblowing mechanisrm

ta enable employees and
stakeholdars to report cancerns
related to financlal Integrity and
fraud:

External audit and assurance
The Company engages an
independeanl external auditor to
canducl an anrual audit af its
financisl statermanls, ensuring
compliance with regulatory

znd atcounting standards, The
Commities gyarsess the external
audit process, revlewing findings
and recommaeandations toenhance
financial reportng integrity

IT and financial systems
controls: Robust T controls are
in place to protect financial dats,
inciuding access restnictions,
cybersecurity measuras, and
automated systerm valldations
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Role of the Committee

The Board has delegated to the
Committee responsibility for)

1 Wondtoring and managing relevant
risks

0 Baviewing and challenging where
niecessary the eflectiveness and
adeguacy of the Company's
internal financial systems that
identify, azsess, rmanage and
roanitor financial risks, and

sother intermat control and risk
management systames.

The Company has several processes
ifi place 1o provide effective Intermal
contral Including varous compliance
and Business Intégﬁty poticies and

a nsk management frameawork
under which cantrels, and thelr
slfecthveness, are managed and
evaluated.

A description of the Croup's risl
management framework and process
together with a sumimany.of the
princlpal risks and bncertainties to
whigh the Company s exposed can
be found within the Strategic Repaort,

How the Committee
fulfilled its role in 2025

The Cammiiies:

0 Reguiarly mviewsd the Company's
risk registers with a focus on 1ts
financlzl and strategic rlsks and
aszociated mitigation plans and,
where aporoprists the Committee
chalienged managemeant
regarding risk scores:

i Considered the Compam'’s
approzch o dentifying and
managing emarging nsks,

O Consadersd managemiant's
assassment of compliancewith
the Company’s business integrity
paliclez During the vear there have
been no reported breaches of any
of thozse policies.

The Cammittes has conf (rmed 1o

the Board that [it has reviewesd

the effectiveness of the Group's
systerms of internal control and risk
managerment for the pericd undear
review and that It hae fot dentified
ary significant failings or weskneszes

Whistleblowing

The Board has delegated tothe
Comimittes responsibility for
reviewing the effectiveness adequacy
and security ol the Compary's
whistieblowing arrangements for
Its employvess, contractors and
sxlernal parties 1o rajse concerms,

In conliderce, about passible
wrongdoing infinancial repoerting
and other matters:

Dunng the year the Committes
recelved 2 presantation from the
Company's corporate [egal counze|
regarding the corporate criminal
cormpliance systam operated by
the Company's Srincipal cperating
subsidliary.

There have been no slanificant
reporis made under the
whistieblowing policy durlng the
period undear review

Internal audit

The Croup doas ot curreftly have

a dedicatsd intermal audit function.
Currently, activities that would
typically be conducted by an Intermnal
audit function are cond ucted by
membpers of the Group'sfinanca team,
The Commiflees reviews the reed for
an internal audit function andler s
head of Internal audit annually.

ATALAYA MINING - ANNUAL REPORT 2025

Thiz year the Committes considered
the nature, scale and complexity of
the Group's business. The Committes
also considered the deslrabllity of a
dedicated internal audit function in
the context of |t acting as a potential
source of assurance for the Board
ragarding those mattsrs covered by
Cexte provislon 23, which became
effective from T January 2026,

The Commiittes concluded that 5
dedicated Internal audit fupction
wias ol currenthy warmranted glven
the Group’s current organisationsl
structure and the fact that tremalns
primarnily a single operating azset
biusiness. Once Proyecto Touro was
complated, that might potentiatly be
the rght time to have & dedicated
internal audit function.

in the meantime, to the extent that
any particular areas of concern arose
in respect of which the Committes
and/or the Badrd felt that additional
assurancewsas desirable; thiz could be
addressed by wav of an outsourced
senvice
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Governance

Committee member
induction and
ongoing training

Prigr to jolnmifag the Comimiltes,

Henrnie Faul recansed bnefings from

the Commitiee chair and the Chisl
Finarncial O icer rdgarding the key
slarments of the Committas’s works
Ralzvanl bulletins issued by the kg
lour” accounting Nrms are circulsted
o Commities members by way

of ongoing training. In additlan,
brefings regarding changes o

the FRC's Corporals Covaemance
Code, the FCA's Listing Butes, and
the FCAS Disclosure Guldante snd
Transparancy Hules sourcebook
relevant Lo the Commijttes are also
provided

Committee terms
of reference

Cung the vear, the Committes
conducted & review ol 1=
lerms of reference and mads

recammendations to the Baard for

sarme changes |5 grder to slan them

with Lhe 2024 edition al the Code, In
particular Code Provision 29 whick
came Inktp fomee with effect from

January 2025

Committee performance

Thizyear an external perflormance
restew of the Board and (ks
carmmittees Wwas undeitakean Overall
Lhe Cormmittas functlens wall 5nd
fulfll=it=s remit Suggestions for action
durireg 202G wers 1o
Further align tha wark of the
Commities with that of the
Physical Risk Commilise to ensufe
that there s good oversight of risk
In the brosdest sanse
Ensure there ara close links
batwean the Cormmities and the
wiatrk the Sustainability Commilties
Is-daing araund ESD compliance

ATALAY A MINING

AMBMUALREPORT 2025
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e Physical Risk Committee Report

Governance _
Board of Directors’ %r‘
Beqilae Manapeméit Committee | JJ Committee membership and
Covernance composition attendance at meetings during 2025

The Cormrmillee 15 composed
solaly aof Non-Executhe
Drirectors Mora information on stephen Scott 2 9 Sememnber 3015 (Chair

Uk Corporate
Cevarmnanos Code

Attendance in 2025 Member since:

Eoard Leadarship and T : trom 25 CGoraber 2022
e theskills-and the experience of — =
Company Purpase ... =
alt Committes mermbers can Havyre B o e
Chvislon of . : 25 Ortobes 2032 (retined
be found an Board of Directars esils Wz
Fesponsibilities s e ! PR e 24 June 2025]
EEEUDH. T T L
Compasition T Medl Cregson A3 23 June 252
Succession and -
Evaluation SLepdied Soott el ab chil and agp namber of the Eommimied oo T Decembee 2025 Committee operates
R e Fail ecares chall of Uhe Cormirstims (i B s mjgng SO0,
Audit, Risk and Internal Bfox Arrminagae, an s ponoent Hon: Ensconse Deectarn jomined 1ha Conrmimise o his The Carmrmitiee meats at least
Camtral appaintrnant 49 s Baard o 19 Jonuary 2024 I

% three times 3 veaar, In addition
Chrectors’
to Committee members, the
Remuneration Report :
o Chief Executive Officer, Chilef

Directors’ Report ) Financial Off icer, Rictinto
Mine General Manager, the
FiRTciR) Stataments Role of the Committee Sustalhability Committes Char,
Additional Information ) ) ) _ . _ 2nd the Campany Secretary
The Comimiltbes's roleis one of oversight It is recoghnlsed that the Nah-Executive Diiectors who are also attand Commilttes
; members of the Committes are not full-times employees of meetings by invitatlon where
The Cormmittes: the Company and generally do not represent thermeelves as appropriste
0 Ehersees safety, health, emdronmental and experts |0 the fialds of safety, hedlth, environment, security or
! : : . : B i Meelings are held in advance
seclnity malters relating to the Group risk managemenl |t is not the responsibility of the ind|vidual

of the Board mestings to allew

‘Committesmembers personally to canduct safaty, heaithy,
the Carmmities Chalr to provide

O Owersees enterprise-wide physical risk
anviranrmenl Securiy, or risk reyiews,

IpAnSGeTiant a report 1o the Hoard on the
3 Beyviews compllance with fegaiand The Committee's terms of reference, which are reviewsad Hey mattars discussed and
regulatory obligations relating 1o safety, annually, are avallable an the Company's website a1 v for the Board 1o consider any
health, and the ervirenmeant. atalayamin nocormsustalnability'oood-govermance. recarmmendations madea
PMIMING
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Alrachehon Committee activities in 2025 LA,

Covernance =
The Commillse met thras Lmas in [PErson Gurimg the vadal under review, |ni:|u-'_1|r1g twice at Ine

Board of Directors Company's praducing mine and processing facility In Andalusia

Seniar Management
Ared Key activities during the yvear

Cideer rance
ImEroductic Undertook s tours (nclucireg the ELLX, 13Dy, Sar [orisio, road devist=on arid reve 1alkings aam
ATEEY, pssessec |'IE-.IEI?—A.I-Z—?|'JII':Q.‘- and dust control, swhich wene repomed 25 L0 dbscussad stneciural
NEEgnTy \'."'|.I":"|E|j-\.'l|' installations ard areas difficult te chesn '-'."'_"ui-:‘";|.=l:g a revhew ol locations with
piotartial for catastrophic fallure and associated malntananoe |'.|IL'1r1r--r-._:: o D acidsd (D ThE NSk s,

Sife visgits
and ansite
alrservations

Uk Corporate
Cdvarmanos Code

Boand Leadarsnip and
Company Purpase

Rengewad and challenged updstad physaczl iaks miatrix for the Riatinto mire ataach TSI, IoouLing
QAT reEntal, Cormmuney, personnet and physical neks; Incliing T5:F el f28u0re, umnsont roslledt

Crivision of
Hespansdol ities

Compasiticn,
SUCCEsSsIon and
Evaluation

Suidit, Riskand Intarnal
Cantiral

Dhrectars’
Rernuneration Report

Directors' Report
Financial Statemenis

Additional Information
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Infarrmaticn regarding the Cormpany s
approach 1o

+ safely and its-salety performance in
2025 and

»amvironmental sustainability and
related perfarmanoees,

can be found in the Compary's
Sustzinability Feport

Fhysical 1ishs
matrig anc
ke mite risks

Safety
perormances
and culturs

Safety Spstems
raporting ooks
and training

Reparting
frarewir
and data
anhanoerments

Losrsity snd
ICELS 0N

Cufture and
wkforce
SMEFEent

Coveinance
Frarmeeark

acxd water discharge, clirmate charge, dust ermisshons, forest fire, robbeny and sabotage, systea

macking and Legeanells, and rmonitored the Irmplemetiation of mithZatsan rreasares auch as (ncreassd
selemc sunelliance, additienal purnpen g Capacity, higher wiales racanling rafss Torest Tire Dreveston

CEINAENG, PEIMSlEr SECunty enhancemsants, and a comprehenzive Oy Dl SEC UMY PR sner plae,

HEA

swaed rmanitihly, year te date and 12 month rolling safery statistics Including LT, LTIFR; and
LNSR; comparsd perfarmance to m@igets and sector Denchimarks, requested and reviseed LT
clata by age distribution 2rd by coimpanyde partrnent; focused on contractar safety (including
phans toextend field leadership activities, mprone CONIPSCLor SUpSndson Brd pursue Zero
Farm Challenge intiacives), conssdered lesdeship in salsy metrnics and controiad sekstances
testing data; endorsed anral LTIFR and LTNSA targets under the Zena Harm Project

Considersd management’s angaing developmeant of 2n appbcation for reporting unsafie aces
and conditicns under the Zero Harm Challenge Progect and reguested future mepeting from its
cise wihen guallabis smphesised the importance of supervisors challerging unssfe behisvaur,
EnNCourBging peer topesr feedback and reinfarcing safety culture, particulary for contractors
stregsec the need for 1obust safety inducticns ard refreshes training for all =ite atendess

Agiesd thal safety feparting to the Cornmittes should mews from annual calendar year data
anly 1o ais0 inctude £ month rolling repoting in ling Wwich sactor prac recjuestEd and
recalved enhancec analyss of LTI age distribution and workforce age profile reviewsed trends
n LTis and rodling LTIFR owsr the year and maniterad absentestsrn and contractor numibers

Retiewed the Boaard Devedsity Policy acd confirmad a principles based. mmeanit fociussd
approsch; emibetded divemity considerations (including ethnkiity, nabomality lanouedgs
and culcusal urderstarairg| into NED rojs specitications; scrutinsed search firms’
apoaches o diversity and reonitored the dheersity af lenglisis and shartlists.

Racarnmendead the appentment of a designated MED for woaorkfiorcs &n BREMENT MeviBvaedl
erarmples of workdforce prigagermenl practces encauraged raader interaction betwess=n
HEDs ard employeas and progressed warko an Hl'.'r'll'-ll'-ll_i- ard monitornng Cormnpany cultune

e

reveewed Cormiplianoe with the 2024 UK Corporste Cosermancs Cod e oversaw. chances 1o Coammities

wanms of reference and GUASEMane poloes, revigwsa ard conbinmad the Ijl':'h:—_ﬁ.': tien of autnority
mistrix and updates 1o 1he TETLES ressrsed 1o the Board 2nd Eed|ect Ll gating framawark
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Committee L
composition

The Comimittes @ composed
salely ol independent Mon-
Exsculive Dhrectors More
mformation an the skills
and the experience of all
Camimiittes members can be
found an Boand of Dire

SEClMan

Role of the Committee

The Cormimiliies:

Owersees the strategy and activities rejated o sustanable
developrment and =oclal responsibl| Ity

Develops and regularly reviews the policles, programmes, practices
targels, and initiatives of the Drodp relating to suetanabiity matters

The Carmmittee s lerms ol relerghce, which are reviewed annuaily

] = b e e i . q -
Subtsim il by aood-aoyveT Nd Nce

Committee membership and

attendance at meetings during 2025

Attendance in 2025

Kate Haroourt S5
Hussein Barma 373

Consed Gonzalez-1zousenda I

Carcde Wihittal T

Member since:

250mober AR (LMalr

since 2 October 2007

iber 022

d June 2025)

26 June 2075

I Januiany 2145

ATALAYA MINING - ANMUALREPORT 2025

How the
Committee operates

The Camemtles meels &l |east
three times a yasr, In add|tion
to Cormmrmitiee memibers, 1thea
Chilel Exeguti/e Oficer; Chisf
Financial Ot lcar, Riotinto
Ceneral Manager, Sustainabulty
Manager, and the Campany
Secrelary alzo regulary attend
Comimitiee mestings

Meelings ars held i advance
af the Bodrd mestings o allow

the Committes Chair to provide
& report to the Board on the
Hey rmatiars discussad ahd

for the Board 1o consider 3ny

recarmmendations madea
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The Committes met {ive times during the year under review, including once at the Company's producing mine and processing facility in Andaluss,

Ares

Key activities EFI.II"J:I"IQ the year

2025 sustalnalallity
roadmap and
weorkplan

L

Ohvermany the 2025 susiainabEitnd roadmap, agressrid
P WO RSB SIS COWETI NG Workdioros, Oimer Narce and
due dlligence, and ervironmentalilinats mattem, and
endorsed actiiaties includirg compsstion of the double
rmateriafity asssasmnent, continued enfiselons neductan
atforts, CONP participation and Irmplermentation of ST,

Reviewed ard agproved for pulniation the Broyecto Rictints

TSF IS Descios e Heport, considesed alignmsnt bebwesn

Tailings governance  Spansh kegal recubements and the GISTM, monitored

and SIST GEvVEITancS arrarngenments for tailngs facilites st Proyects

[rrplementation Riotinto ard Pronecia Tourn, and ovessas recrlgmant
and onboardenig of specialis rescurce tocormipleta &
OIsTM gap anakysis and campliana:s plan oy end 2000,
mMonitered progress an COP reporting, noted the

COP [Carban axtent of comiphetion of the COP quesstonnaine,

Checlosuirs Project)

Dauble raterality
assessment

Regulatory
devetapments

(CSROmAibus)
and Board tralning

Extesnal assurance
and adyisar
feedback

2024 Sustainabiing
Report and Mor-

considensd KPMO's gap analysis and berchmarkeng of
the Compars's COP pedormances, and sviewed pee
COP scores to Infarrn future snpaouerment plans
Oversae the Company's doubls matarialitny sssessrmant,
revievned miethodology snd cutpuls discussed
Interpratation of topes by bopic sooring Encluding
tesoUnce tUfioes related to products and serdces),

and arranged a dedicates Board/Commities sessian
with EAM 1o despen understarnding of the results:

mMonitared EU CSROand Srminibs progosals, noted the
implications for the Comgarn/s reporting tersetable and
Fgsuance Erdirements, and agreed that Board traiming on the
sy reirmes shaoukd be arrangsd once the position Was Ciasrer.

Receved feedbsck an PriosyEtart cuse GopSis SEsul e
ik, noted Prorsss IMprowsEments Yersus griod yearn
yreed toean intenim revew o oodress potenta! Bsess

ir sdvance of vear-end, smd cversaw uss of eemal
adlvisers 1o suppart reporting, madmap developrmert,

ES0 mtings engagerment and deuble rmazeniality

Resusieed the near-final 2024 Sustainabdity Report
ard asencated NFIS Representation Letter, received

Frnancial information PriceamterhouseCoopers’ |imzea assurance findings |includenn

Srstament {NFIS)
dEELINgrce

strengths ard areas for imiprovernseni), ard recornimended

- Fepoet ard s pse o | st i e Boott e apvel,.

Area

Koy activities g-_urhﬂg the year

2024 Climate

chanage reporting
and targets

2024 Madern
Elavery Hatement

ESS ratings and
Investor feedback

Etaksholder
and shareholder
ENgageEent

Eustairablity
FELCUNg

Palkes, gowvernance

frameawork amd
Cammities ToR

Didrirxg the year sRM detiversad Lralning on
the current status of the implementation of
the EU Corporate sustainakility Reporting
Directive {CSR0) and the Europaan

=

Reypenad the 2004 TCFD-albgned Clemate Changs Report 2md
UK Lsting Rule eeaR{E] discioswne, considensd consistency of
clifmate data across feports, 3nd suppored revised 2030 climare
targets in lighz of oelays o the 2alar plant, recormarEnding

the updated targsts and related disclosurs 1o the Board.

Revesed ard cormmented on an updated Modem Slavery
Starermant ard rescleed, sub|ect 1 Incorporation of comments,

S TRCReTYrerch T rew ad st o the Bk for aopeEvel

Renpemad Extermal B0 mtings and prosy aohser renorts,
nioted 155 and WS support for e 2004 Sustainability
Repart, comsdered VIS cormrnents and ESC ratings
ek by WS and Sustainalytees srad oyersse follaw
L Bckeons with Saiterpaxter and ratangs agences to
adhdress identif ied disclosure ' gaps and mosove scores.

Constdered comrmitmients made bo specific shareholders
and othsr stakeholoes, incduding participation e the
COP and pablication of tallings ard energy polcies

and cwersaw related disclosdres and engagsmeant

actheities v aodress thelr Sxpectatars

pnitared sustalinabiity tearm respundang, Inclucling irterm
coseraae fosowing the degarture of the Sustsinabiliny
harger, reviese and comrented an the joo descrpton
far the new ES0 Manager, ano dversany plans and
timetirtes for recruiting A sujtably qualifed sucoesso:

Resssaied ard recommmenced for Boars sporoval updaes 1o
the Sustainabillzy Poticy, confirmied the Sommunity Relations
Palloy remalned aporoprinte, pnonitored publication of the
Cornpany's Enesgy Polcy inSpanish and Enalish, and revesvazal
milFor armendments e the Commiltess wims of referance

with s viesy toalgning thern with the ESG nosdman.

Inlarmation rEaaraing the
Company's approach to
zuzrainability and related
performance can be found in

Sustainsbility Reporting Starsdards [ESRS) to the Strateqic Beport and IR

the Carmmuttes and other Board members.

the Sustainability. Repart 2025
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Directors Remuneration Report

Annual Statement

| am pleased o present 1he
Directors’ Hemuneration Report

for the vear ended 31 Decamber
2025, rrny Tirstas Char of the
Remunaration Committes lollowing
my appalintmant ta therale an 24
June 2025 | would liks to begin

by recog nising and thankng my
predecessor, Husseln Barma, who
chared the Committee unth my
appointmant and whose leadarship
under pinrsed the significant
stréngthening of the Company's
remunetation tramework Toflowing
the Company s transition to the Mam
hMarket

Focus of the Committee's work

Bring the year, the Commitias
oversaw the introgduction and
Implementation of the new
Dhrectors’ Rermunaration Pollcy. the
first conditional performance shiare
awand tothe CEQ under thie Atalaya
Long-Term (ncentive Plan 2020 and
the one off transttional option awand
approved by shareholders, We also
reyviewed base salafyand lee lavals,
considered wider workforce pay and
corditicons, and contnued 1o develop
the link between remunafation, and

the Company's strategic prioritizs

As the designatsd Non-Executlive
Diirecior for worklorcs angagemant
sinoe June 2025, | have alst mal with
the Dhrectar of Human Resoudrces in
parson o ensure that she can help
the wider worklorca undarstand

the structure and maticnale ol
executive femuneration and how pay
GUICOImMEs are connacted o long-

ferm susla|nable per formance.

Business performance and
staleholder experience

The Comrmittee has been particuiarly
milnadiul af the need o shgn
remuneration outcormes with the
experience ol shareholders and
other stakeholders: Durning 2025,

the Campany dellvered 8 =olid
operational performance acnieving
production at the -higher end of the
FY2025 guidance rangs, supported
by plant throughput that reached

a2 new record for AtalEs. Chwer

the same period, the sham price
increased from E3.59 a1 the start ol
the yeal 1o £B55 at the year-end
reflecting oth improved cperation:sd
dalhery and market recognition of

ATALAYA MINING - ANMUALREPORT 2025

the Company's growth patential In
Aszessing variable pay cutcames the
Committes has consldered overall
pefformance, including financial
results operational delivary, safety
ard ESG parformeance, as well as the
siggnif licant value alresdy created for
shareholders over recent yedrs:

AGM voting and sharcholder
engagement

AL the 2025 ACM, shareholders
appraved-the new Direciois
Hamunaration Policy with 36 35% al
votes cast in favour, demanstrating
strong support for the evolved
rermuneration framework. By
contrast, three other rarmunaration
related resolution:s - the 2024
Cirectars' Remuneratian Report,
the ratification of awards made
unider the long-term Incenths plan
and the approval of tne gone-off
transational award to tha CEQ - each
received less than BO% sUppart,
reflecting shareholder scrutinyg of
legacy incentive strocturess and

Lhe transitional arrangements
Thesa hiad been the sublect of
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detailed engagement with msjor
shareholders and sharsholdar
representative bodies in the final
quatler af 2024, Follewing the

2025 AGK, sharehoiders wha had
particinated 1h the 2024 cansultation
and thoss who we had baen 2ble To
identify ss having voted againzt Lthe
remunaration-related resolutions
wene (nvitad o indicate whether
they falt lurther consultation would
be useful. Mo shareholder requested
lurther consullation and as such,

the Committes hds taken this as ar
indication that the actionstaken, and
the changes now Implementsd are
broadly undearstood and supported

Mew long-term conditional
performance share award

A kay leature of 2025 Wwas 1ha
transition from histoncal non-
performance-bazed market value
share option awards-to a few
performance-relsisa long-term
incentlve structiife bazed on
conditional perarmance share
gwards All naw long-term incantives
will be granted in ling with the Palicy
approved by sharaholders and WwWith
Code proviston 3e-of the UK Corporate
Coavernance Code (the "Code’),

Transitional award and Code
provision 36

In the absence of transitianal
arrangerments, the long-term
conditicnal petormance share
gwards 2pproved in 2025 would
have resultsd in a prolonged

period with no potantial vesting
gppottunity for the CEQ. To avaid
this prolonged gap, the Board
conductied an extenshe shareholder
cansultation |n the autumn aof 2024
and abltained shareholder gpproval
at the 2025 AGM for a final one-

off transitional award of miarket
walue options, providing vesting
opportunities in 2025, 2036 and 2027
witha perfarmance underpin on
[ater ranches. A% this awand doas
rat comply with provision 36 of the
Code pwihich reguires 5 cambined
vesting and halding period of at
least [ive years|, the Board considers
Itan exceptional, non-recurring

arrangerrent, segparale [fom the new

Direcios’ Remuneamation Policy

Discretion

Mo discretion has been exercised by
the Commiti=s in respect of the yaa)
ended 31 Decembser 2025

Looking ahead

In 2026, the Committes’s prioritles
will include embedding the new
larg-term Rncentive structurs,
overseeing the firstfull year

of operation af the new Palicy
and ensuring that any [urther
charges to remuneration reman
firrmly grounded in the context of
the Campany’s strategic needs,
pertormance and the widar
stakeholder context We Wil continue
g manitor shiareholder fesdback
carefully and stand ready to adapt
oui approach if expectations of

ATALAYA MINING - ANMUALREPORT 2025

st praciice svolva | hops That This
report provides clear and transparsnt
imsight nto the Commuittes's
dacisions, and | welcome angaing
dislague with sharaholdars an

Sy aspect of our rermuneration
approach,

Yours sincersly

CORISEO GONZALEZ-

IZQUIERDO
Chair of Remuneration

Committea
18 March 2026

=[]
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Committee (LA
composition

The Cammittes & composad solely of Mon-Executive Direciofs, thres

aof whom [Including the Commilttes Chalr} are Independent. The fourth
member of the Committes, the Company Chalr, was |ndependent Upor
appolntment Moz Information on the skillsand the experience of al|
Commitiae members can be found on'Board of Directors section,

Committee membership and A
attendance at meetings during 2025 [t

Afttendance in 2025 Member since:

2 Juire 2025 [Chadr

Cortzen Gonzalez-irquierda 212 2 Kot
- AR 12 SIMCe 24 June A1h)|
- o | Jiahy 202 | Chia
Hissein Barmma o ib| unitil 24 June 2025)
Meil Cregson A (8] 25 Ocrober 2032
Kate Harcourt H {Bj 25 D tober 202
Stephen Scoit A {Bj 28 October ARG

atephnn Sootf rativgd Fram e Board and ihe Commetea an 21 Decomibar 20208

Harrmd Faul, an irdapandent Mon-Execuinm Desctdr, jainod tha Committes on 1% January 2026

Thar was an B0 [= = e thie resignation af by, Sco ¥l Cracembar F025 and ff
Faul rg The Camrmili an e Janunry 202 i sl
il fulfil thea raqu wente of Como provinon X2 Hoesaver, during that thor porad of Dime the
arrimettes g not e

I s LT

Oo
Role of the {F @

Committee

The Committee’s role is to set
the annusl fee for the Chair
of the Board and ensure that
Executive Directorsand other
key emiployees ol the Company
are fairky rewarded for their
Individual cantribution tothe
overall performancea of the
Comparny, The Commiitess
terms of reference, which

are reviewed-annually, are

availablz on the Campany’s
wiebhslle at Commitiee Tenms of

Helerence,

ATALAYA MINING - ANMUALREPORT 2025

How the @ s
Committee operates

The Carmmmilles meets at least
three times 3 year. In 2ddition
o Commitiee meambars, the
Chief Executnve Officer, Lhe
Company Secratary and any
ather members of the Board
and external advisers 30
attend Commitiee meatings by
imvitatian where appropriate,

A annual planner of mattars
for the Cammittes toreyiew
informes the agasncas for
cech Commitiae meating
The Carmm e reta|ywes
information In 2dvance

of its rmeetings including
mnformation and reports Tram

the Company Secretary, the
Hurman Besources Direclor, and

sxtarmal sdvisars
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Committee activities in 2025

kay asthaties durindg the vear

=

2024 Directors’ Remuneration Report:
Enhanced level of disclosure addressing

priof shareholder fesdback; approved for
recommendation to Beard for Inclusion within
2L Annual Repors

2025 Directors’ Remuneration Policy
Completed formulation in light of feedback from
shareholder consultation undertaken in Q& 2024,

recormmended to; and approved by, shareholders
st 2025 ACM with >96% of votes in fevour

7025 CEOQ base salary review 3% increaze
approved effective 1 January 2025 i ine with
wider workforce pay increase,

2025 NED fee review: No increase o structure

oH-guanturm recormmended

2024 annual bonus scheme outcome.
58,15% of base =alary approved.

2025 annual bonus scheme Metrics and
targets approved.

2025 long-term incentive award,
Performance perniod, relative and absolute
performance meassures, threshold, Yon tarmget” and
rmiaxlmium targets, and quantum of sward agreed.

2025 transitional award: One-olf award of
rmiarket value eptions to bridge the gap betvwean
phasing out af former market value share aption
incentive award ko new conditional performance
share incentive award recommended 1o, and
approved by, shareholders at 2025 ACM,

=

= |
ypd
Fai i Wil

2025 ACM voting on remuneration-
related resolutions: Considaration of the three
recalutions that received <80% support and
shareholder re-engagement esercise conductad,

Rules of Long-Term Incentive Plan:
Commissionad a review in the light of completion
of the re-domicitlation from Cyprus to Spain

and challenges posed by Atalaya shares being
reprasented by CREST Depositary [nlerasis

to facilitate trading on the London Stock
Exchange and lega! ownership belng via lavers af
custodians.

Remuneration benchmarking exercise
commissioned: For use diagrinstically

in connection with the 2026 pay review to
understand how the CEO's overall package
compares with relevant marksts,

| Wider workforce pay and conditions:

Review of Infermation provided by the Director of
Hurmian Resources,

| Engagement with workforce on executive

remuneration: Cornmittes chalr met the
Cirector of Hurman Resources to explain executive
rermuneration structure and rationals,

Governance: RBaviewed Committes terms
of reference with nosubstantive changes
recommendead,

ATALAYA MINING - ANNUAL REPORT 2025

Advisers

FIT Rermuneration Cansultants
LLP ["FIT'| has served asthe
Committee's indepandent
adviser since October 2024, FiT's
feas are calculated ona time
aexpended basis by reference
toan hourly rate, FT's feas

In respect of advice 1o the
Cormmittes in the year under
review were E42 319, FIT has na
connection with the Company
and has not provided any other
services to the Company during
the year. The Commities, bazed
on lts experience, Is satisfied that
the advice it-receied from FIT
was obpective and independent

Committee
effectiveness

This year an external
performance rewew of the
Board and Its committaes

was Undertakan Overall, the
Committes functions well and
fulflils its remiL A suggested
action was for the Committes
to Invite the Human Resources
Directar o attend meetings of
the Committes 1o help Improve
channels of communicetion.
This suggestion has been
Implermanted by the Board,
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Workforce Engagement

In Beplember 2025, the Comimiltes
Chair twhe, since 24 June 2025, as
served as the deszlignated MED for
workforce engagement ) meat with
the Tlrector of Human Resodrces
gt the Company's Riotinta mins
site to explain Atalaya's executive
remuneration structure and

the rationale, Following the
maeting, the Director of Human
Resources was taskad with anward
COMMUmcation to the wides
waorkforce in accordance with local
practic=

2025 AGM shareholder voting

The Cormminies was pleased

to note that the new Directors’
Remuneration Policy recelved
rmare than 9838 vates in favour. The
reazans for the voting outcomes an
Cha threa remaining remdnaraticn-
refated resolutions wera extensively
distus=ed with major shareholders
and shareholder representatve
bodiesdunng an engagermeant
exercise conducted inthe final
guarter. of 2024, These had included
shareholder cancerns regarding:

0 Tha Company s previous apgroach
te long-term i ncentive provision
(Le the absence of performance
conditions, length of vesting
pariods and |ack of a post-vesting
holding period for the shate option
award made in Jure 2024],

£ The one-off “transitonal” share
avward ultimately granted to
the CEQ in July 2025 which was
intended ta bridge the vasting
gap bebtween the previous market
value option-approach and
the Company's new long-term
incentive policy.

Wiith these legacy ssues now behind
the Company, and with future
Incentive awards belng cperated

in lirewith the new Directors”
HBemuneration Policy, which received
O 25% shareholdar support at the
2025 AGM, the Board anticlpates an

ATALAYA MINING - ANNUAL REPORT 2025

ncrease N shareholder support for

remuneration-related resalutions st
Tuture AGMs,

Notwithstanding the above, the
Board re-engaged with thase
shareholders who had participated
in the Company's previous
engagament exarcise and those
shareholders who could be identified
as having voted agalnst 1o ascartain
whelhat they were of the view

that further consultatian would be
beneficial Mo shareholder respondea
indicatirg that they wished to have
further consultation,

Fimancial Statements

Directors'
Remuneration Policy

Additional Information

For Against Withheld

P B NE ot Sl NE of st n ok The Directors’ Remuneration Palicy {the
Resolutions shares  voles cast shares  wotes cast shares: wvotes cast* *Palley”] was approved by shareholders at the
224 Hemuneratan Report 460527755 TIE  \BEIBYSE 25, LS5 05 FOE, Lompany s 2025 Annual Lensral Mesting,
2005 Remuneration Policy 5B 547370 O 3657%, 1,054,183 LE, 115,08 EE, having received 96.35% of votes in favaur. The
S T ey R e T bl o e e Folicy 1ook effect from 24 June 2025 and is
made undar the LTIR o iiy FALT Ll 2 o =t L LG sxpected 1o apply for three years The Palicy
mpproal of “transitonal® AR — T = —_— g can b= found on the Company’s website at

award tothe CEC Z0ZE Directors’ Remuneration Dolicy

"IN thio IA0A a00ya, a0 Nank &e inciud e by the ceecuaan of tha-ralgvant porcenisgs of foeal woles coct Thesatome, the ouicoma-of tha
Fsna it r | gt by sfMegtively red g Dl Dol GF SLp paiE ard Dgrebior e sin &5 Demisn] e

ATALAYA

MIMING
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Annual Report on Remuneration

Implementation of Directors’ Remuneration Policy in 2025

Exscutive Directors’ single remuneration figure

The table below presents a gingle remuneration figure for the Chief Executive Officer (CEQ)
who s the Company's sole Exscutive Dirgctor for the vears ended 21 December 2024 and 3
Cecemibear 2025

Variable Pay (€)

Taotal  Anmual Share Total W{EJ
A, Lavandeira Salary Pension  Benefits*  fized bonus™ options™*  variable

Py SI0AET 52047 B3 ST9250 407404 HSIA05 1266209 1,838,459
FY2024 481N 0SS BEA0 554299 205787 400000 702787 1,257,086

Fixed Pay [€)

* Company ease Car banafik iy Kird Jinchesive of fhaes paic by the Company]

= Thig D035 arsvdid BanuswRs gamed o respact ol tha linancial v eded 3T Decambal 2035 and @il Be pd = 20206 The 2024
APl B s wiss e el e respact af phe Financipd yeos sreled T Decsrrssr 20040 g wals e in 2005

== These Mo relEis 1o tha nan-cos mesaree secsgnisad n sccsrdance @il IFRS E Shnrebaasd Pigatenis

Thee peating mcd sess g of s gpliond sl 5 eantin e ssep T st

O3y I0ZE M. Lovance s was graeied 30ne off “SEaneibions’” awsid comgnsing aptions ayar B30 000 Diddmany Shares mtho
cupitalof ine Company at an oamrciss poca of 450032 ponce cal share {Boing 1he maskat value oo gant] 132550 veeted on grani
A 1B Lilied e el sLibiect Lova i B8 G farivaioe iaser iy vl 32 LB DE0EET 50 | Fie TIrd seshyvarsiiy of granl avd &
3 423000 on'thy setond artrlarsany of grant

Oy T dumie I3 e Laard i wam grarted opiians e 481 000 DIy Ehargs n the capial af the Carmipany at an anrcss
priceal 55 pince gt share [Diing The romrset viahos E QFRTE 133,334 winibid an grant B3337 weited: on 11 T 2025 mhd thie
balanoas will vect on b socond annlversary of grant

Base Salary

The Comrmiti=e reviswed the CEOsannual base salary during the
year under review; and the Committss detarmined to increass i1
by o6 to €520k with effect fram Tanuary 2025, In linewith the
géﬂeral overall Increases to the wider worldfarce of 3%

Pension

The CEQ has an employer pension contribution egual to 0% of
basesaiary. This is aligried to that which = available to existing
LK empioyeess and would be affered to any new UK employess
I respectof practice in Spain, pension: provision (= not the fnorm
in the private sector, At Atalaya, the employment tarms and
conditiors, which include salaries and Be=nefits, are negotialed
with the unions in réspect of unlonized Individosls

Taxable Benefits

Taxable benefits for the CED comprised a company car.

Annual bonus

The CEQ'sannual bonus opportunity in 2025 was

Parformance*
Threshold On Tanget It aximnum
253 of rmaxnnim S0 of rnaxirmuem B0 of basa
CpTr Lty cppEtunity aninwal salary

* For perfarrmarics betywoan thioshald an targut and rmaxirmum, vesting @ oo s straight dne
Evigsin i hiere the peHoemdnne FriteaLing perrmits

Berlorimencs marmmes relibed to Feanos | ard aperdtionnl Lircaiisand strabepha, et
and gromd iy it nes
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The table below sats out the performance measures and the outcaime of each:
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Performance Targets

Unit of Thrashold Actual  Outcome (3% of
Measure Veighting measurement [25% oF maxkmurn) Target Maximum performance miaxierurm)
Thioughput FE MTennes 0 5 50 tas 7E
Reaowery TER Percentage: ik 195 EX TEBGY (o la
Cu metal produced |Ag as Cu aquivalent] TER Toreies A5y 50500 ErES L B40 153
Ori-sita Cost per tonne pracessed TER, Efonne processad i TE30 Bos 1450 153
ASCin i-_ll:ﬂ; payalale Tl ‘;..n']l:l Cu A5 329 347 2a0 QT
Capax incurred va budgar™ £ ke 54 below K000 B4 owar SEO45 Lo
Ausited et -cash fow (Shape ki i (R E T 25100 20 higghear 000 BT
HES fraguency kL ¥nLt LTIFR 535 450 %80 AAD j20%
HES sevarity 10% Soverity ate CLE0 ais oz 20 0755
Engagernant inibatives with The Commimites undertoos &0 assessiment of the engagerment actnities undertaken durling
carfmunities and athes LAnlH theeear in the contest of the prograrmerne of activities panned at the start of the year ard i
Jocal stakehalders congluded that it wesappropriate o allocate the makmum advievenment for this megric - =
Sul:rhEE_ll El:l.m{. A5 45%
Strategic, project and growth targets
Telics pabits 595 i Comay s Grmeh e Cormmitses ) nc ik Sporopeste oo S e i
Crowth projects evaluation - Masa S04, Thie Ma=a valverde progect did not progress suff icently durng the year and therefore OcF
Watverde ramo-up and financing -theCommittes did ot think it approgniats 1 resard this metnc. o 2
Techimical, npe_ratl:naland £ Althicugh the E-LIX technobogy mnmm;mwmkar‘ﬂhaissgnlfrqmt pn[entnal, et
cormimerncial stecsss of £-LIX sfficlent operating levels were not achieved durng the year.
Sub-ttal 200 00
'Individual personal targets _ 1
o sharahididers An evaluston oftheegent of In'ure-st.qr and shassholder engasement, dady shass trading wumess
licjuilclity, prodile sze S0 and feedbsck v Chalr i nveston and sharelbolder mesetrigs wes undertsksn and the Corpimines HiF

oonchiided that ibwek appropriste toallocate the maximum achlevemertt for this metric

The Cormrmitiese considerad the outcome of the performance of the CHFO and thye farrmes
Direct repart blended personaltarpess  80% QR e vt fr which o W sesparsibie The bisndsd 75

guicome of these perfarrmances resultec in Fi3h achisverrent Linder ths metric
SUL- totsl Ltz B

' by siesi b actual pae R rramnee, [ Cararnditee coridamd S R0 aRes al copesal muivalant oF ihe trctsrmta b ksl produc B iy asbsssing e T omance urcles THig sl

B Thin mebtn cotsldes Buth ths dbssiule lpee of cepes mourned commipiared o0 barored ms svwl| o e msessit vyt el oope rilitsrs a1 o Tesun &0 Bt ared cosd eflichiincy Candmmesy [hess fasttrs | e Correniires's Tirl
STERNLTT BITE e B oF s borass for thes rrsstris
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Strategic Report

The Committee considered the Long-term incentive plan
Covernance formulaic outcomes in the context Conditional perfermance share award Cne-off transitional share optlon award

Bosnd st tiketbars: of the Company's overall business O 25 April 2025, the Board grantsd the Az previously explained to sharehoiders, the Committes needed 1o
el M pEjrfnrr'na nce, |T'":|‘-’ﬂllng EE‘”Si‘:_iEFELl'Er' CED a conditional performance share award identity an approprizte mechanism to address the transition from

of shateholder experience and the plreuant to the Atalaya Mining Long-Term long-term incentives in the fam ol market value share options Lo
Covernance CECQ's individual performance. The Incentive Plan 2020, Vesting is subject Lo canditional perforrmance share awards
arenen Committee determined that the centinued seryice and the exiant to which o
UK Corporate formulalc outcomes were fairand the applicable performance condition: have Az retention of the CEO was crucial for the Carmpany al this stage, the
Covarnancs Code reasonsble, and that the CEO' bonus beern satistisd st the and.of the thres-yesr Board corsiderad tappropriste to make a flnal *transitlonal” award
Board Leadarshlp gnd payment did not rieed to be adjusted, perfarmance perlod. Details of the award ol market value options o ensdre thal vesting evenls took place in
Company Purpase Staas Talloge 2025, 2026 and 2027, Thisfinal “transitional” award vwas the subject of

Bazed on the sbove, the CED'S anniual an exterslve shareholder consultation exarclsd conducted during G4

bonus award in respect of the year

Chwision of

Hecponsibllities Dlata nr‘-gran: 23 Al 2005 2024, For mara information regarding that consultation, the mtonatkes
_ ended 3] December 2025 15 as follows; e for the “transitionzl* award and the alternatives considered by the
s e Eermism pnes = 'ml c rmitie lease see the I024 Dirsetors” Bermunetean 5 L
T d - i omimities, plea e the A4 Dhree fors Bernuneration Bepod
m:L E‘:.E.‘Iﬂn an Base Salary £520 Mormal yesting oate 3 iyl 2038 : ;
Evaluation e V46T pages 100 and 101 of the 2024 Annual Report.
] Hass-of awar 1759 of szlary
Sudin, Riskand Intarmal PERIIER SRR e 150 e e '
Fararal [%-0f base annual salany) Shires underaward - 18000 Foliowing sharehelder approval of 8 “one-off” transitiona! award of
paslmurn oppartunity (€] TR0 T . [ JanLary 2005 10 5 miarkat value share options at the Comipany's 2025 AGK, an 3 July
Diirestome® e Afnaeer Bk bt e ke Rerfarrmanics gesiod Becemier 20T ; 1
BeiviLiheratinmn Benart % of mEinmilm paya s S 1B, 2025 the Board granted the CEQ markst value opticns-owver 800,000
P Tmlhnnu e tﬂﬂ'}'ﬁﬂi The thare price.on the date of the award Ehares pursuant to the Arataya Mining Long-Term Incentive Plan 2020
O t |H 1 | ool oy 1.3 A% e bttt b T - -
Lot _ iwas 350,60 perce. as follows
A the CEQ has met hisin-
Financial Statements employment shareholding guideline, A pwe ysar past vesting holding period Date of Exercise Mormal Shares Performance
: nid bonus deferral will operate andas Bperates. grant  price vasting date under award period
Additional Information .
such, the 2025 bonus sward will be . _ . B . 7 & Juhy 2025 R e
paid in cash. Wasting ol t -:a-award will depaind on the E;;Jflll.- pnl;?ﬂmej per 9 3uly 2026 266 EET o Pk
ektent of achieverment of performance =hars 33 = nerrnhmun&'“ce underpin
conditions measured over the three
years ending 31 Decamber 2027, Those Al vested options will lagse an 9 July 2030 to the extent not already
perfarmance condlitionz together with the amarcised,

rationale for their selection Ware sat out in
full in the 2024 Diractars’ Remunaration
Report on pages 9% and 100 of the 2024
Annual Bepart

ATALAYA

MIMING




ATALAYAMINING - ANMNUALREPDRT 2025 —

Strategic Report =l
Performance “Underpin

Governance In order for the secand and thind
trarches of the share option award to
west the Board must be satisfied that iL
s appfopriate o the relevant tranche

Summary of all long-term |ncentive awards held as at 31 December 2025

As at 31 December 2025, the CEO held the following share options over

Board of Directors’ ordinary shares in the Company under the rules of the 2020 LTIP:

Sentar Management

Ciowernarics bo veest taking into consideration any Date of Irterestasatl NP Granted Exercise Explry  Vested Totalvestedbut Ewercised ilapsed  Oiststamding as st
ImEraduction factors that It canslders relevant, Cirant January 2025 I Year Price Date  inyear unexercsied ImYear InYear 31 Decamber 2025
UK Corporate including the fallowing: 30-Jun-20 400,000 D Wisp 2%-Wn-30 a 400000 £ a 400,000
Lovsrnanes Lode 1 The Company's overall parforrmance 24 -1 ATV B _edp  Zrln g M| o - e
Soard Leadership and In term= of share price growth and 22l 400000 0 Sisp A0unZ? o AR i N S00.000
G TR F P total shareholder retum dunng the Z2-May-25 400,000 0 Xop  d-Meyds RIS A00000 o a 400,000
Dhvislon of Viesting Period [-Jun-24 400,000 B 4Hsp Muns sy = = 2 T
S o Peformance against keyfinancial  D3Juk2s 0__80000C"  4E03p 030 18y 3338 ° 0 500,000
Compasition, and aperational matrics durng the Total

succession and ! S

Evaluation Vesting Period ® Uniypslea das unt e s an sibifect o0 peiformanes "Undivgen s desciilbed bh peges 57

Ludit, Riskand Intarnal
Contral

o Whether there have been materlal
Impairments or exceptions! [csses

#5.at 31 Decembar 2025, the CED held the following conditional perfarmance

awards over ordinary shares [n the Cempany under the rules of the 2020 LTIR:

Directors durirg the Vesting Pernod,

Rermuneration Report o Whet her there have been slgnificant

Directors' Report environmental, social or reputational Imt=restas at ol W Gramted in EarllestVesting  Vested in Lapsed  Outsisnding ss st
Esues during the Vesting Period. Date of Grant January 2005 _Year _Performance Period. __ Date Year inYear Il Decernber 2025
Financial Stalements ) ZE-hpr-25 0 18,000 M-3an-25 1o 3 -Dec-27 T3-Apr-28 0 o 218,000
" ; _
Prowvision 36 of the Code prosvides that Total 218,000

Additional Information share-awards should besubjecttos -
total vesting and holding period of five
years or more. While the “transitional”
award Wwas not in accomdance Wwith
Code provision 36, thisaward was a
“ane-oif " award which was the subject
of astandalone ressluton put 1o

[and passed k) sharsholders at the
Company's 2025 AGM. The Boand does
rat intend to make any futher share
awards thatare nol incompliance with
Code provigion 36,
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Mon-executive Directors’ single remuneration figure

The table below presents a =ingle remuneration {igure for each Non-Executive Director
[NED) for the years ended 31 December 2025 and 31 Decermnber 2024 There were no
changes to the structure or amount of fees during 2025, NEDs do not recalve benefits
and do not participate in-amy share or gther Incentive schemes, The difference between
thie 2024 and 2025 flaures arksessalely due to Director retiraments; appolntments and
changes to Board commitlee responsibilities, and exchange rate fluctuations between
2024 gand 2025,

Financial Feas Former Financial Fees
Directors Year (E'000) Directors Year [E€'00D0)
FY2025% &3 FY¥20325 51
Heninie Faul 5 Hus=ain Barmna® v
sl : Frziza o
i i Y2025 T e = FY¥2035 -
e [ i g y J el =
Y2004 a3 = ! Fraozs 7
. ¥ Y20 a1 Y2025 106
IE-E."'.I'rSED GorEgles i s as it 51.-E-|3|"|Er'l Bt ks SEIF it
e _Fyana4 x falil o
e F2n2s 156
: Fyagas Ha
Y2025 o
Kare Harcourt LA
Fan2s s,
FY2025 049
Carcls Wwiyitall I D
Fatasg =3

1. Jmined tha Soard and appointed a mermbar of e Aooit Commirtesand the hysical Bek Comminooeon 25 June
PO

2 - Caannd bobe s member al tha Phiyss| Rick Carmmiktge on 28 Juns 3038
Jairod tha Board and appHrcoo 8 rrigrmipar of {he Physcel FEskoCommilitos 6o 14 sanary S on2s Tune 00
nppoirted Elall of L Reonaresdionn Too e, ielied Froo e Py bkal Riss) Ciomatlme o kbfind this
FiUstamabity Commiling,

. ippainted Chair oftho Baard on T July 20528

Jiaipseel e Besarid e 3 Joerie 2004 appoinbad Chalr of e Al Cuenrolise o JEOebl e 0240 S sl & reivdei

of thae Summinabaty Cammijitiar on 15 Jardary 2005

Caased 1z Char' (Bl rrmiained & membie s Yhe Sdadet Comenitias-on 28 Ocmbee 2028, @tied fom the Board an 34

Ture 1025

Ratired from tha Board on 5 Gecenihar 7024

Ratired from tho Board on 31 Docomibor. 20345

i o =

mo=]

Implementation of Directors’
Remuneration Policy in 2026

Base salary

The Cormmittes reviewed the CECs annual base salary at the
beglinning of 2026 and deterrmined to incresse it by 7.9% to
€036k with effect fram 1 Janlary 2028 in lins with the general
ewerall Intregses awarded o the wider workforce of 2.9% This
will be implermented following sharebolders approving the
maximum amount of remuneration payable to Direcior at the
forthcoming AGM

Taxable bencfits

The Company may Introduce private healthcare and/or |/fe
Insurance for the bepeaflt of the Exscutive Director

Annual bonus

The annial bonus opportunity for the CEC for 2026 will continue to
be capped at 150% of salsry. Perforrmance meastes will be based
on financial and operational targets inked to copper production,
capital expenditure, EBITDA, health and ssfety and cormmnity
engagerment {80% of potential) and strategls, project and growth
tamets [30% af potential] and personal targets 105 of potantial),

The targets are consldersd ta be commercially sepsitive and
therefore will be disclosed retrospectively in néxt years report.

Conditionat perfformance share award

Following the preliminaryannouncement of the Company's

2025 fulbyear results, the Comrmities Intends to grant the CECa
conditional perforrmance share award over shares equal 1o 175% of
salary under The Atalava Mining Long-Term Incenthe Blan 2020
The award will be structured &t s nil or nominal cost avwand and
wi Il rorrrrally vest three years from grantand subject toa twoyear
posl vesting holding periad,
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The performance targets, which will e measured.over the three years ending 31 Decamber 2028, will be as follows
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Muasure Weighting  Threshald On Target Maximiim
Total Shareholder Retumm vs. bespoke comparetar graup’! 300 Medan Upper quarive £
: I e seithy 0% out-perfarmaroe oves
Tiaf = riienal X EDpper e TR fﬂ_‘lﬂ Berchmark thize-vear performance peod
Prioject perfarmance Narthein Spain: Development of Touro 1% = ﬁ#ﬁqnclm'?m wm& u":mre mu MI:LE
project to cormmercial operation by 30 June 2028 ) constructed ik it processing Euﬂsa:rxwd
Inereass in Reiouress Exsting Pertiolle Iricreass in the independantly verified CRIFSCO-compliant - . . . N
Measursd 2nd Indicated Mirsral Resource attribUtalale to the Comrpany and measured in tems
af the contajned Cu egunvalent {2nd reported mclusie of thicee Mineral Pesclurmes converted o
e Resenes) within the Company's existing project portfolio as et theend of the perfanmance il A% increqee T dncse e ooy Inareass
pEriod varsus the Decamber 20205 Baseline [this being the tota! Measured and indicated Minsml
Resource sttributable tothe Company 3s Teported by the Cﬂmpany a5 st end-Decerniee 2025).
increzse in Resowrces theough soquisition; Increase inthe iIndependenty venfed CRIRSC0-
eormpllant Measured. Indicated and Inferred Minaial Resource attributable toThe Campany measured
interma of the contalned Cu equivalent {and repored nclusive of those Mineral Hesourtes converted . ¢ . ;
1o Qe Raserves] at projetts added to the Company's porticiio during the performnance period S At S - e
versls the December 2035 Basaline (this bemnd the total Measured, indicated and Inferred Mineral
Resourcestuributable o the Campany as rEEpormed by the Compary & at end-Decamiges S,
Sustainsolin 0o 5 e
_ e - kaEintain both  Improvement inons
ES0 Ratings Improvernant in ratings oy MSC| andier Sustairalytes feom 31 Decermber 2025 basaiims™, 5% eilsting ratings of the two ratings Irnpecvernant i Both ratngs
Tadng: menagement Compésthion of threa projects™ o furthes = Complation of dns of thiee projects™

improve mensgement of tailings atstalays operations

" Fidptaig Limge-od Arr'lmgnﬂuﬁ:urr_l:uq-. Asiiolagacta pic; Capeinm Cocoar Torp, Contral A Motale P EnCopper Corp, First Quurtum: Minsrss Led, Freaport! M:Mun‘:lnln: Hlsibay Minoria Inc., P:l:l-‘.'M Folcka Miadd

Sl Lumielin Minimg Garsartion Sandlim Bonauroes uﬂ..'i-hul:llerrl ot Corprar 8l n and Tnhﬂﬁl.'l e Liemited

TPt st Babvsin ] Ehissbalt) aive rssmuen B rispect ol TR and 00 ieieshekd, target o il o sesgess of the stomsdicbadalnsbiil targ=c vtk dpalicabl

= ARmdugh i R e R perfarnmarce moate 2 that Used for this 2035 condmonal shane mved butwith dffcent mget comphition dates, undies fa oncimeErces wil thaio be dny Scubie courtng o dupficate revirdiog
Sy the shene D’D-ur.‘lh'uu The preTorrmance pu'llud‘l‘.'l' hibs miedric Finh Bssen eelue e by sl rrion U o S0 Jurs 2008 o ks |E pppiaprintely aFellEnging.

Wb Lve Bearo oo rodtes el an E56 talings sge s’ s assansrrienl Mas been rrabaiially Infuericea b I nodcurhle infarmabon andie s demorstiably Ircsmect inlerpretation of pubilivly svallaBle dats, the Board =taing
dinzration to adjust rermuharstion cottomes linked to tha naleant E5C parformence meoic, (0 essrcsndg tris giscration, tha Baard will consigar the wrdalbeng sutstarcy of the Company's sctual ESC garformancs any stanz
LA k) I GeuFer e fndoet) Wwith e Bgerdsd And he dxnsnt B which T pubilnbmd raebing ey refects managemsid § delleery sgains. the mitended objectives of 1he osplve Tamesnns

T —ohl Riermvie (e D winh pls cles e Bl T curts il mailiveys stoiage Ty, revee the chamwire @lascand Egin enpisselng Dhis sk rmanaging T desslapeest af e e TRE praject

Updata andfer detwetap tha intarnal and asternal smergency plang for owe telng s fadilityies and ofm@oswih smployeas and contrachore 0 corgunction withornject affecmed eoples, develtn smemgency propancsdnes

Fromas e o (v sl dnd e desaric i Niea risipenciend el Do et oo iy oottt e g derglo giaee Ta irr e s pispdr s neds

= I e gronkmmarcs MRUCture. s les e O congg o oo LI M T s Toomgme 1 Ppenetpil i B-12 rrl 158 il ity Starwiacd o Talling s Mah@asgemmnt [T
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Non-executive Director fees

In thetinal guarter of 1he yaar, the Chalr cormductad a reviess ol NED
fee=with the assistance of it= external advisars, FiT. This was the first
tirme that the structure and quantum of NED fees had been reviewed
[oliowang the Company's ransition frorme i to the Main Market on 23
Aprl| 2024, This Wwas due bo g desire 1o defer any incresssas for gt l=ast 18
months to ensure that the implications of the meve-up could be fully
uriderstaod.

Falkwwing that revlew and discussion with the CED. the Chair
cansideted it aptopriats o proposs, and the Bosrd approved that

O A premium should be introduced for the role of Senicr
Independant Birector {SID).

o There should be a differential in the base fee of independent
MED= comparad 1o that for the non-independent NED glven the
significant difference in ime commitments

O Committes chair fees should be increased to reflect appropriately
the tirme commitments of asch rale

4 The payment of committee membership fees should cease.

Subjact bo shareholders approving the maximum amount of
remuneration payable to Directors at the fortheoming ACM, the
revized MED fees, and those which operated duting 2025 (both
denominatad in Sterllng), are as follows

Ruale 1 January 2026 1 January 2025
Basa MED fes {independeant) EROOCN EBE, 300
iase NED fee |nar-independent] Frmpos EBE 300
Sibfee premium £15000 -
Audit Chairfee £25000 100G
Oeheer Comimities Chair fes £T7 500 12000
Commites member fee TS E4500

MEDs recalve no benelits and do rol partcipats i any of the Company's
short-or lorg-term Incentive plans

Company Chair fecs

In parallel with the NED fee review carmed oul by the Board, the Commities
determined it appropriate to propose and the Basrd approved that the Company
Chairshould be remunerated onthe basiz of an "al-inclusive” fee commiensuiate with
histime commitment and responsibilities. The revised Company Chair fee which s
subject 1o shareholders approving the maximum remunearation for Direckors at the
ferthocoming ASM), and that which was paid during 2025, 15 as followe

Rols 1 Jariiary 2026 1 January 2025
Ehak fee £, 2

* e husive ioF T 300 Dipse fes, Mominaton snd Qoesirsanes Compnitise il e of £10003, ared B=irare it s
Fhygsitsd Beily Carmimittae misthbibeibag e of £2 5000 wich

Service contracts: duration and payment obligations

CEQ's Service contract

The CED, Alberio Lavandeira, has a senvice agreamenl with Atalaya Mining Coppeat, 5.8,
and Atataya Riotinto Minera, 3.1 dated T4 March 201& a5 amended on 25 March 2004
and Z1 September 2023) 3nd a standard employment contract with Atalave Riotinto
Mirem, =L dated 14 March 2004, They are avallable for inspection-at the Company's
registered olfice at Paseo de las Delicias, 1, 3, 41000, Sevilla, Spain. The detalls are

MED fees, and those which aperated durng 2025 [bath denominsted in Steding), are as
Feallows

Date of Motice perod from Notlee perod from Unexpled term Patential termination
appointment  Company to CEQ CEOto Company  of contract payment

On a change
of cofitrod®

F Lokl il st vice igees el irciudes @ chatign ol eortiol priyson vk eds 10 Theteiin L DREL Ehebe 6@ 2l
sl scntrel mnd wFun G monn el Dhe apenn |1 iR cormenct s Eesrrinalod by e Cornpany: OF (1] G ses e
rarminates hizcontract with ot imast thrse months’ notlcs dueto 0 pre-agrecd good reosor, the epecutiee will rocess 1
sif Ui lenl B 2 Fraiil s’ Daadis ddalibly lmed pigt puirrosit]l frocle i leo of Rotos el ey B0l setsaraians fayiTetil

14 ApH 2014 Bmanths Lmionths Rolling eontract
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NED=' iettors of appaintment Statement of Directors’ shareholding and share interests
Governance NEDs have letters of appointment with the Diractore’ intetests inharss as at 18 Maich 2026, 31 Decarmbar 2025, fhid 31 Decembiar 2024 ate sat out
Boait aF Dk et Company for 2n inltlal threesyear pericd, thereafter Ih IHE tabBle Below.

renawable with the agreement of both the

Senfar Management Company and the NEDL The letters of appointrment

Esscutive Director

Bl RS are available for inspection at the Company's - .
Imtroducticn registered office 2t Paseo de |as Delicias, 1, 3 41001, N Ordinary Shares Ne Urested Conditional MT Unvested He Vested Share
Share doards Share Optlons Opthons . Shareholding
UK Corporate Sevilla, Spaln. The detalls are! Mame ;
e SR e 3Dec28 I1Dee oo oo sipeess JDEc  NDec. IDec NiDec Requirements
m": ;—:;ﬂi’rﬂg:“” Non-Executive Director appointment  Period Alsvandelra  BAOOOO BAOODO  ZEA0D o BEESET 400000 218433 1BO0HO0 Mat*
Jesus Fermandes 23 June#S - Smionths
Chiwisi f ® g it 5P Descdrmiber 2025, (e CEC's a o hokdin AT et SO0 O IS @ro sl e | A4 WUF Deesrmber 2025 Kis s hamhosdin g ol
H;\E[:-nurl;?hl [T el Liregson 10 Feoruany 2021 - Srmonths E-EH:I.EI:G MLran-:! 1.|:r|EI.'.'-%-'| n:ltq:n:n uurllfls:urhzallg:::t l-I:I|I:|I';r=- :I:lchulunrmrindazglsslh = hI::EI:::.rnynnn:lulJulur:.'ll:I a:fm:". |:|.:|15\;:II N '
lEate Haroowurt 18 May 2022 Smienths
Comipasition, = —_ ——
Cyccession and Zarole Whittall Zlurne- 2024 - Smienths
- ive Directars
Evalugtion ‘Conseo Gonzalez-lzguierdn. T January 2035 3 months Non-execut
Budit, Riskand Intarnal Hennie Faul _ ZAdun=2025 A menths M Crdinary Shares w‘“”ﬁfﬂcﬂmd SH“ Lmnu_emd ey H‘m;h“ )
Cantral Miks Armitage M lanuary 2026 3 months Mame - ' Eu::hu!dlng
_ NDREZE MOBE po.oc moeeas JDRE HDec ke Moec Aeqemdns
Sfeiin BMar26 24 - Bee 75 2% 25 24
Bernuneration Report = TR —— —— — —
itional informatio Wdamg  nh 0 0k nh  nh b nh ok A
Dhrectors HE'I:'I:Frt Add tlﬂl"lal ||'|fﬂrl'|"lﬂt I"I H__LEE':IE}'_' “Ih- a r'l.llﬂ FI_I'!.. lll_h H.h. |'I1'h l"l,l'la' I"Llh
H; Fawl' o ru rya i 3 nia i) na e
Firancial Stalemenhts Payments to past Directors : = X 1 L = A Ui
ay 1 Fafpdnders &M 106612 rua nia s s rus nia o
Additienal Irfofmation There wese no payments made to past Directors ey
duiring 2025 (2024 Nil). lmquierdcs ¥ T Evs i il A T L i
MGmgien  WH00 0000 e I rifi s, B, P
Payments for loss of office K. Harcourt o o iyl ni4 i na i s T
No-payments In lieu of notice or for loss of office 5 Semtt o o s nfa ni nia s i .
wete made during 2025 [2024: Nil|. £ Whittall o o ra nis il nfa s nfa i

F Bapir retirest From the Beed on 25 e 2005

B Ortwary et ieed Py oot e B oy S Decapnbar 2006

He Pl v spoainted 20 tha Board an 3% Juna 302

1 Fiepdssder it We Appointee of Ui Hobdings [Maira) Lt sefooly Pedods T6BTL2TE afases i 1 Chompiroy 0SS0 e ol of Thel repis [T Dees 25
i 8 Dhe 240 30 BFLARS shon &) foxchuding M, Fermod icled s persannl haldingl

= Gonrdler-lzguieto wasdap ponted tothe Board on s Sanoany I00E

£ Seon pedirisd Froan Chis Besed o 51 Decemitie: JOIS

KL Arrrage vess appoetited Lootne Bosrd op 19 Temu ey 20005, e hokls S 085 ghaies i Che Compsny e a0 1 Ol SF CRiE emard

Jn RS —
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Strategic Heporl :
CEO pay history

GCovernance The tetsl remiuneration ol the CED, Alberto Lavandeirs, for the past {ve years:

Board of Directors
Flixed Pay Variable Pay

Sentar Management Teatal
Caistriditice Year Salary & Pemsion € Beneflts® £ Total fixed € Cash bonus™ €  Share Options *** & Total varisble €
oo W o = SR L h, e e = kit e TR = ST - e

'-'..:.-"&h S A 5'.!:'2}"'-'1' B,/ 35 Sradsll G AL E-*_J.EE;E. S 1,838,459
L FFirl] 498 IEH S LA =i 204 258 FGET GOR 000 ke 1,257,086
YOS B | 00 o & 000 SeERS L0 A aon m0000 AL ‘I,Dﬂ-.ﬁ.l_.']:ﬂﬂ.
L L aE 00 o = Tl i, L Sot0 Ly Al 000 FeH o 'I,,E_Zﬂ;ﬂé
YT 5 GO0 o 9000 Anl0ao =000 THOD0 aTe, 0 'Ir'laﬂ-;t_}.ﬂﬂ

ImEroductic

Uk Corporate
Cevarmnanos Code

Boand Leadarsnip and
Company Purpase

Crivision of
Hespansdol ities

Compasiticn,
SUCCEsSsIon and
Evaluation

LEisEUar bare G ki aived aSsnsmiE] ToEis Band Dy A& .-..--r

Thig 1 1he bafiy edried M ivspecl of thedelsvant NiRsaciol veds - Bl £ @l sal b
it e untll the falloesng year
Sudit, Risk and Int=rmal g T"-:- arreeunt mlates 10 the ned-cash axpant= Mcegreed In accoodanog with jFEE 2
Sham-baoed Pavrrmnt

Cantiral

Dy Bl 2GS e 2T
capaal af e o PR - AT N S DA
walud ot grand) TS voshed cn grEnt

I T e e A, el i I.'I GG
*00.000 orine seoorid annivacsary oF glant

0 1 June 2024, the TEC wak grantdd optant aver 420000 Dodeisery Shared at an
e pirce af &135 pance pas share s e s sl el | e Bt girani], 266 55T R
Atk s Haladfice af T35 EEE &) el s Tl s d mii bl idmy ol geasst Thay

i e an TTaume3

Dhrectars’
Bermuneration Report

T @ tha Tid Brirheer Sy al grand poad an b

Directors' Report

Fimancial Stalements

£ 2T May 1323 the CEO Wwak granhild oonons ower §00 000 Ced inarsy' S St an

Additioral Information mieiizine G Gw G 3I70 pletida peb Al dee | B g TP rod bed il e sl graril], A1 Fiey sy

wesiEd, arvd Many et an JF My 2033

D 22 Jurea 2022 tha CEC yWas granted cplions: oyes S00,000 Ordinary Shases at an
Semdn par dnai [Besng The rnacke? waloe al gty adl have noee

¥ ir &0 Jufe 2007

trifl CEC wass granted Sptlons . oadts SLDO00T Oralinary. Shanes at o
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CEOD pay ratio table
The Campany has one simployes smployed ih the UK and, 25 3 result 15 adempl
SClosure fegquiramants.

—_

Strategic Heporl
Total shareholder return performance graph and table
The chart below shows the value by 31 December 205 of a hvoothetlcal £300

1 December 2015 compared with the walus of frorm the gender pay and average employes! CED pay di

-

Governance
Board of Directors invested In Alalsva shareson 3
ikt MimatamBtit E100 vested in the FTSE 250 [ndex over the same period. Although Atalaya was
Sentar Managemed 2 Iy *: ) ¥ i
Hirst histed on the London Stock Exchange an 29 Apri] 2024 [and poor 1o that Relative importance of spend on pay
L i lsted on Al s FTSE 250 Was selectst 3se, since T Maly 2025, i 4
had kieen llsted onAIM), the FISE 250 was sslected becauss, since 7 May 20 The 1able below show the amount of divigends; and caplial expenditure against
ristituan 2 FTSE-250,

UEDL PEIDR TR S50 empoyee costs for the iast Pwo financal years

2026 E€'m

Crishil MeEEiCs
ImEroduetic
It has bean a const
Uk Corporate
Ciévarnanos Code
I
Board Leadarship gnd . LIS
Company Purpase Total ermEovess oosts 291 50 cw
| Divbrhends paid fak} 0% [
1]
! Capital expenditune B0 Z i&al ZI'K

Chivision of
I

feepansih| mies
.

=t gt e TR
LGirmas L,

Aeidit, Riskcand Internal
Canirg
rectors o !
Barmuneration Report I._." .\-"\._\_-___ ——
I,
o
e APPROVAL

Dhrectors' Report
Financial Statemenis o = — IE——
. - '—-"l| )
3 ; Thisreparl was approved by
the Board of Directors on 18
farch 2026 and signed an

it= behall by

CORISEO GONZALEZ-

EZQUIERDD
Chair of Remuneration

Committeno

Additional Information

18 Maich 2026

ATALAYA

PIMIMNG



ATALAYA MINING - ANMUALREPORT 2025

Strategic Heporl

Directors Report

Covernance

Board of Directors
Sentar Management

Cinerrancs
ImEroduetic

Uk Corporate
Govarnanos Code
Soard Leadarship and
Company Purpase
Crivision of

Heeponsi| mies

Compasiticn,
SUCCEsSsIon and

Evalugtton

Suidit, Riskand Intermal

Canirg

Chrectars’
Rermuneration Report

Dhrectors' Report

Financial Statemenis

Additional Information

ATALAYA

MIMING

Tha Directors present thelr report
logether with the audited financial
staterments for the year endad 31
Cracsmibar 2025,

In addition to the (Information set
oLt herein, this Directors’ Repor!
Incaroorates by reference the
lollowing =ections of the Annus|
Repmit

I Strategic Repart.
Covernance Repoart

L Additionat Directors’ Report

disclosures

I Financial stataments.

In accordance with the requiraments
of Spamish corporate |aw for the
preparation of consolidated financial
stetements, Atalaya Mining Copper,
24 Includes 8 Management Repoart
as an integral part of this Annual
Report The Infarmation required
under Article 262 of the Spanish
Capital Companies Act |Ley de
Sociedades de Capital) and Artlcls
49 of the Commercial Codehas
been incorporated into the Strategic
Report and the Covernance Heporkt

These sactions provide a
camprehensive overview of the
Sroup’s business performances,
finandial position, principal risks
and uncertsmnties, outlook, and
mon-financlal | nformation, ensdarng
full campliance with applicabla
Spanish regulatory regu|remant
Accardingly. the annual Report, In
Its-entirety, serves 85 the Croups
Managemant Repork, Tulliling st
legal disclasure obligations

Listing Rule &.6.4H

Infarmation required to be disclosed
under the Finandal Conduct

Authonty's Listing Hulg 6613F can be
found i the Tallowirng note 1o the
finanoal staterments:

Mot

LEasIRm siEdeEment, of -
LRBLWIN e alised Interest =
There s o further information to be
disclosed pursuant to LR 56 15.

Members of the Board of Directors

The Dhirectors of Lhe Company in off ice at the datz of Lhis report,
together with theair bingraphical and independencea details, are listad
In the Board of Direclors secticn, The Directors of the Company who

saryed during the year under revey e |sted below

Man-eearutive Directod [indepsnodent)

e L — retired 2% Jurie- 2025

Jesus Fernandez Lopezr Mor-ssecutive Director [no independent)

fan-esecutive Director [independent
Hennle Johannes Fau IR ENBCTIIVE: ERPECRON | Taney ek
- gppainted Ea dure 2025

o S o GG ] P T . MO -2 CUTHAS DifEs 108 | indepandhent)
Coelsen Conzales-rouerdo - appainted 1 lanuans X4

Man-a2xscutive Chsir

Bled Dear Gregeor
kate Jang Farcoialt Senjoe Indegendent Mon-execitive Ovectos
AlbertoArsenis Lavanaselig Adan Chief Exerutive Oificer & ananing Derecion

Man-es2culnve Dirsctor [Indepenoen)

oy T | J—
IR R ot - ratired 31 December 2025

Cardle Flelere Whittall Mar-2e=Cutive Directoe [rsdepsardant)
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Principal activity

The principal activity of the Sroup |=
the production and sale of copper
and other critical metals

Results

The Croups results for the yvear
ended 3] Decemiber 2025 are detailed
in the Financizl Baylew, and the
consalidated income statement.

Dividends

Aninterim dividend of €0.044
per ardinany share (2028-E0.0362)
wias pand on 10 October 2025 1o
sharehaolders an the reqister as at
12 Septermber 2025, The Board 1s
recommending the payment.of 2

fInal drvidend of €0.065 per ordinary
share {2024 E0.0Z75)L

Information given
to the auditor

Each Director has cenfirmead that,

50 far as Lhey are aware, there s 0o
relevant audit infarmation af which
the Company's auditar is Unswara
Furthermore, each Diractor has taken
Lthe necessary steps 1o ensure that
thiey are aware of any relevant audit
information.

Political donations
and expenditure

The Group made no political
dartations dunrng the yearended
21 December 2025 (2024 Enil), The
Company’s policy prabilbits the
payrnent of political donations and
expenditure.

Iimportant events
since year-end

Details of any important events that
ooccurred sfter the balance sheel
date are provided In MNote 35 1o the
financial staterments

Future Developments

The Cormipany = focused an
expanding its asset base, particularly
through advancing exploration and
developrment activities at Proyecto
Touro and Proyecto Masa Valverde.
Further details about thase initiatives
and our future growth strategy are
outlimed in the Strategic Feport

Research and
Development Activities

BAED projects are an essntial driver Lo
increzse1he capacity and life of mine
(L) of existing aperathans through
more sustsmnable energy models

and by addressing the challenge

ol decarlonisation in ndustral
production:

In allgnment with Atalava's corporate

“strategy, the BAD Departrment

operates.on 3 continuous basis
to-optimise processes and deliver
Innevative salutions 1o the
technological challenges Infwerent
Lomiring operations This effort

1= underpinned by close cross-
functional callaboration with Intarnal
departments, 25 well as by the active
engagerment of speciaiised external
partners.

Core |ines of activity remaln focused
o acidic water treatment, 1ailings
cincularity, and the development of
advanced monitanng systems for
critical inlrastructura {Latlimas staragea
facilities and open-plt cperations)
and strategic resources (e.g,
groundwaler).

For further information, see out

ATALAYA MINING - ANNUAL REPORT 2025 —

Acquisition of own shares

The Company did notacquire any
of its-owen shares during the periad
urider relview

Branches

Thie Compariy: does nok operate any
branches elther inside or cutslde the UK

Financial risk management

The required disclosure can be found
in Mote 3 to the financial statements,

Directors’ Responsibilities

The Directors ars responsible for
preparing the Annual Report and
Financial Statements in accordance
with applicable law and regulationzs
They ensire that the financial
staterments give a true and fzir
iiey of the state of the Company
and are prepared in line with
Intermational Financial Regorting
Standards {IFRS) asadopted by the
European Umon. A full statement of
Directors' respansibliities s provided
immeadiately following this report
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Employee Engagement

Our employess are at the heartaf
Suroperations The ways in which

we engage Wwith our warkforee are
discussed In the Susteinabil ity Report,
ensuring open comimunication,
safety, and wellbelng-acrogs all
operations

Supplier and customer
engagement

infarmatiaon an the Board’s
sngagemeantwith [te suppllars
and customers s detailed |fn our
Sustalpability Report

Share capital

Structure

The Company has one class of
ordinary shares of EUR 0.O9 each
rarrnzl valie.

Cetails of the Company's authorised
and Issued share capital, together
with movements in the lssued share
capital during the yvear, can be faund
ir Mote 23 to the financlal statements

Restrictions

There gre no specilic restrcticns on the sz ol a hoiding or an the transler of
shares, which are both governed by the provisions of the Company's articles of
assoclation and prevalllng Spanish leglzlation

Major shareholdings
As of 21 December 2025, the Company has been advised of the following
major heddings In lts =sued =hare capital, inaccordance with DTR &

M Ordinary Shares %asat]d NFOrdinary Shanes 96 as at 31
b= ar 1B Mar 26 Mnr 6 = ot 31 Dee 25 D 25

Urion Holdings (alkis}

Led, (subsidiary of 16 A2 A2 194, e ¥z raliear] it
Trafigura Croup Pra, L od.)

Codhas Meset A s
Management, SCIIC, S l.lEIEE.ﬁ-EEI EI.B.'B":{. .A':IJ-..?'._"r.T-'E_.I |J-.l'|?'1:'.
fhakd Lirmined TS0, 1460 TEAH T80 160 B34

The interests i the table above are g5 stated by the shareholder at the time of
the notlfication and eurrent Interests may vary

Special rights relating to control of the Company
Mo person has any special rights with regard to the control of the Company's
share capital, and all issued shares are lully paid.

Mo shares relating to The Atalaya Mining Long-Term [ncentlve Plan 2020 hawve
rights with regard to control of the Campany thatare not exerclzable directly

by the emplovess,

Restrictions on voting rights

Each share carnes the right to one vote at general meetings of the Company,

Agresments between shareholders restricting transfoerability

The Directors are not aware of any agreements between holders of the
CompEany's shares that may have resulted In restrictlons on the transfer of
shares or on voling right=

ATALAYA MINING - ANMUALREPDRT 2025

Directors’ interests
in shares

Cetails of Directors bereficial
Imterests in the Cormpary's shares
are outlined inthe Directors
Ramuneration Heport on pages 85,

Appointment and
replacement of Directors

It 1= 1he Board's palicy that all
Directors should retire and, should
the Directar wish to continlie inaffice,
zoel alection or re-alection anmually,

The Company's artlcles of association

provide that Dhirectorsserve fora term
of one year, although they may be re-

elected for further terms of the same

maximum duration

Im decordance with Article 244 of

the Spanish Companies Act, ifa
Ciractor leaves their position before
the end of theair term, the Board of
Directors can appont a replacermant
taserve only until the date of tha next
general meeting, The appointmeant

af the replacement Diractor lsonly
temporary and must be ratilied at the
next general sharsholder's mesting

Directors may be removed from office
at any time by shareholdars, even |f
their remowval (s not on the agenda of
a general maeting.
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Amendment to Articles
of Association

Undesthe Spanish Campanias At
|Ley de& Scciedades de Capital|, any
amendrment 1o a company’sarticles
of assoriation (Bstolulos socioles)
rmust be approved by shareholdersat
a walidly constituled ganemal mesting
lyunta generl],

For a general meetingto be validly
canstituted far this purposs,
shameholders together holding at least
50% of all the shares in the capltal

of the Cormpany which camy voting
rights (the “Vieting Share Capital”)
must be present in person or by prosy.

If thiz quorum = met, an absalute
majority of the voles cast must be
i favour for the amendment 1o be
approved.

If this guorums not met & ldrther
general mesting may be hald That
adjourned meesting will be valldby
constitiuted if [t is attended by
shareholders in person or by proxy
repfesenting at least 25% of the
Voting Share Capital In that event
the amendment willl require;

0 AL l=ast twea-thirds of the volas cast

1o:be in favour where betwesn 253
and S0% of the Vating Share Capital
= presant o represented),

0 AR absolute majonty of thevates
cast to be |1 fevour wbere mote
than 50% of the Voting Shars
Capital s present or represented),

Directors' powers

The powerz of the Directars are
deterrmined by the Company's By-
laws (estotutos sociales) and the
Spanish Companies Act [Lep oe
Socedodes de Coputall,

Change of control

The following signilicant agresmerils
could allow counterparties 1o
terminate or alter arangemants in
theevent ol a chahge of control

&2 The Group's borrowing facilities

O Arrangemeni= with Lain
Technofogies, Lid., the ownerof the
E-LIX Technologies.

The Rules of the Long-Term Incentive
Plan 2020 contain provisions asa
result of which optionsand swards
rray vest and become exercisable on
a change of control of the Company in
accordance with the rules of that plan,

The CED's service contract includesa
thange of control pravision whereby
irthe event that thers s a change of
control and within 12 months after the

gnent (i) the coatract s temrninated
by the Company; or [il] the ermptoyes
terminates his contract with at least
three months' notice due toa pre-
agreed good reason, the executive
will receive the equivalent 1o 24
rmonths’ base satary less any payrment
made in lleu of notice and amy legal
SEVETance payimenl

In addition, five othear memisers of
the rﬁanagement team have similar
prowvisions in their employment
zgreerments

Directors’ liabilities

The Company has purchased
insurance against Directors’and
Officers llability for the benefit of
Diirectars and afficers of the Company
and itssubsidiarie=

Auditor

PricewaterhouseCoopers, 5L was
appolnted auditor elfective for the
three linancial yEars starting 1 Janusary
2024 and ending on 31 Decembsar
2077, Shareholdais approved the
appointment at the time that they
approved the re-domiclliation of the
Comipary {ram-Cyprus 1o Spain

ATALAYA MINING - ANMUALREPDRT 2025

Annual General Meeting

The Annual Ceneral Mesting [AGM] of
the Company will be held &t Hamilten
House. T Temple Averwue, London
ECSY OHA, Lipited Kingdom on
Thursday, 25 June 2026 at 11:08 BST.
The fotice convening the meeating
will be given in 3 separale gocument
and will Include a commentany on the
business of the ADM, will explain how
shareholdars can take part and will
include notes to help shareholders
erercse therr nghts at the meesting.

MEIL GRECS0OM

Chair
Atalaya Mining Copper, S.A.

18 March 2026
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Responsibility Statement of tho Directors In respect of the
Annual Report and Financial Statemeants

The Directors are responsible far preparing the Annusl-Report
[wWhich comprises the Strategic Report, the Goverhance Report, and
Other Disclosures), and Financial Staterments in sccordance with
International Financlal Reporting Standards {IFRS) as adopted by
the Eurnpean Umion and applicabls laws and regulations.

The Directars are also respongible for keeping adeguate accounting
records that are sufficient to show and explain the Company's and
Oroup's transactions, and which disclose with reasonable accuracy
at any time the linancial position of the Company and.of the Group
and enable them toensure that the financlal statements comply
with applicable law and regulaticns They are also responsible for
sgfeguarding the aszets of the Company-and the Croup and hence
for taking reasonable steps for the prevernition and detection of
fraud and other irregulanties.

The Cirectors confirm that, tothe best of their knowledge:

0 Suitable accounting policies kawe been salected and applled,

& Judgements and estimates made have been reasonahble, relevdnt
and ralisble;

a4 'The financizl staterments com ply with IFRS as adopted by the
Europesn Lnion.

0 The Compary and Greup's ability 1a continde as 2 going concern
has been assessed and it is appropniate that the financid
statemerits have been prepared on the golng concern basls

Respansibility Statement of the Directors in respact of the
Annual Reportand Financial Statements

The Annuzl Report and Financlal Statemeants-are the
responsibll ity of and have been approved by, the Directors; Each
of the Directors narmed on pages 54 to 59 confirms that to the
best of his/her knowledge:

B TheAnnual Report and Finandial Statements, taken as a
whiole, are fair, balanced and understandable and provide the
Information necessarny far shareholders to assess the Group's
position and performance, business madel ared strategy.

2 The consalidated financial statements, prepared in accordance
with IFRS 2= adopted by the EU and the relevant provisions of
Spanish law, glve a true and falr view of the assets, liabllities,
fimancial position and prafit of the Company and the
undertakings included i the consolidation taken as a whoie.

O The Annfual Report [hcludes a f&ir revisw of the develspment and
performance of the business and the position of the Group end
Compary, and the undartakings included in the consalidation
taken asa whale, together with a description of the risks and
Uncertalntles that they face

Thiz respansibility statement was approved by the Board of
Diirectors on 18 March 2026 and = signed on its behalf by

NEIL GREGSOM
Chair
18 dfarch 2026

ATALAYAMINING - ANMNUALREPDRT 2025 —
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Consolidated Statement of Comprehensive Income
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Administration and other axpenzes
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Dperating profit

Met faresgn exchange gaind[ioga)

IFitErest inoameE Trom Ninarclal 2ssets at
fair value through profi and 1oss

Interest inoarme Tronn financial 2ssels &t armoetisen 008t

Financa costs
Profit before tax
=5

Profit for the yesr

Prafit for the year attributable ta:
Cwrears of the parsnt

Mon-coniralling irereas

(W)

2025
&E2915
[280,963)
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[VoL&T72)
(7,003}
TU478)
|8,426)
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4y, 028
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Total comprehensive income for the year
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Wor-contralling intersss 25

TV Parlesin o1 5 A Dby AgiE g e A MTearal ] oF ekl Goniahdafed i

AMBMUALREPORT 2025

2025 2024

&OL.B A o

505 LLH

85,363 TSR0

9 17

B5402 32,553

B blG 3£
[l HiZ



ATALAYAMINING - ANMNUALREPDRT 2025 —

St e Aa] Consolidated Statement of Financial Position
SomnEne As at 31 December 2025
Financial _
Statements [Euire O00's| Note 31 Dec 2025 31 Dec 2024 {E o 000 Mote 31 D0ec 2025 I Dec 2024
independent Addizor's Assets E‘lﬂﬂha“ﬂ_*ﬂb!';'ﬂﬁ
Report Mon-current assets Equity attributable to owners of the parent _
Consolidated Financial Property;-plant and equiprment 13 e (2] i (5T share capital i 12,568 13668
SiatErmEnE Ircarigibie assers 14 T 913 jo i = B Share premuum il II,856 3785
Matss to thie Loans = 0775 R orird Other reesnes B HE,I55 BETTG
consatidzted financ:at
R Trade and other recelvables 20 122 L Accumnulated prafit 166,091 95,085
Mon-coirent financial assst 21 (A e]] LIk 383,670 SHMa3HS
Additlonal Informatian Deferred tax asset T 15,840 15085 Nan-caritealling interssts 75 1940 2754
550,436 S330E Total equity 531,830 518,537
CUFrEnt BEsets -
Inventadies E 06T 49762 Hnbiltes
Loans ta 20 B350 Nan-current liabilities
Trade and othef receivabiés 20 AL 6863 Trade 2rd ather payantes e Vh Mz [EE
Tax fefundable 2834 266 CeoviTons A =
Trher financial Gssets i 62 Lt Lease llabiity =5 3834 330
Cash and cash aquivalents. 2 wes0s L Pomangs = D708 e
261206 4 544 S 52,4 B STAaT
- ' Trade and other payabies i 16,17 Q0,080
_LE-aE.E liEgality o 28 EE‘ ! -'aH]
Cairrerit e linkilites 156 1,404
Dhicend payabie e
Prowisions &7 1,545 e
Bofrowings 29 38638 L=
Total labilities 199,833 1543
The notes oh suiseguant pages-ate an ntogial part of theoe corsoldated Tinancial Rsmant.
ATA LAYA %:ﬁﬁ{iiﬁ;ﬂﬁll::::ﬁm: WHITE auhoroed for e by the Booro of Daecoars on 18 March Tﬂﬂ!-ﬂquﬁt ﬂ lizbilities m.m mm
MIMING

=1
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siyateglc Repor Consolidated Statement of Changes in Equity

Covernance =S

' for the year ended 31 December 2025

Financial

Statements |Eurn D0O's| HMote Share capital  Share premium  Other reserves'  Accum. Profits. Total Tl Total equity
Independent Aldizor's 13an 2025 12668 321856 88,774 - 83,085 516,383 2154 518,537
Hepart Prafit far the period - - - BTV BSST7 (214 B536%

Chiarge in falr value of Firances| assets -
through ather carnprenensive incanne "1

Consohidated Financial 9
Tr:|131 ::u-rr':prehenm [J::E}ﬂn:ume - - 3'9: 35,5‘?'? HE.E!E- _l,?l-_l‘+|_ : BE-.-E{:II :

SIatErmenis

> 39 = 39

Mates to the

consotidated financal tanee o sharsCaplial 5 = = = = = =

statemenis Recognition of cepletlan factor . - - = = Z = =
Recognition of share-based paymeents . - - 428 (Z.558] (2 hE0] - [Z160]

Additlonal Informatian Recognition of non-distribetabde reserve 25 = = 1 3 1 = 1
-Recogniton of distitbutable reserve 24 * = 13 Z 3 = 13
Other changes in equity = = = H] al = a1
Transactions with extesnal sharehelders Z = X = ; E Lt
S inacierioe i 12 = . z {106 AL = {10,064]
31 Dec 2025 12668 321856 89.255 166,091 583,870 1940 591810
{Evro DOO's) Mate Share capital Share premium Other reserest Accum, Profits Tital HNCI Total equity
1dan 2056 Lo St HAeH B 501,496 e 82392
Profit for the period : : : 31758 b 2 12560
Chiangs in i value uffimn_clarasset.r. S = § ) ) i
throegh athes cormpraihansve neorme "0
Total comprehenaive (lasslincome - - il ], 730 5.7 L it
issuance of share capital 23 76 2485 - - 2531 - 253
Recognition of depletion factor 2 - - Bk Hafs ] -
Recogaition of non-distibumbie reserve 24 - LBaA% C Laaz - | Ba%
‘Recognition af distributable resene 2 - - Tid (e -
-Hecognition of share-based pa;.n'len’r_f.. e - - "."jrfr (7385 =
Diher changes I equity (1o - M Sl i) = ]
e Ltion ol nioiy-aont o) St ) ! : PO, easa) e &l
e i i 2 - 2 - Aot {0 3 110,506}
31 Dec 2024 12,668 371 B56 BE 774 93,085 516,383 2054 518,557
ATA LAYA T Fsfir 1w Mot I3 Th noteson subsacua il peEsy g an imtsgeal pei of these cormaliclarted financl sTalimmnls
MIMING
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Consolidated Statement of Cash Flows
for the year ended 31 December 2025

[E i 000s) Mote 2025 2024
Prafit before tax 2,263 s
Adjustreants for

- Depreciaticn of property, plant and equiprment 1% 4218 29658
Amortsaton of intangible assets T & B02 2907
Fecognition of shere hased. payrnents e 7905 L
Lz B a34) 1887)
s s L i o 1361
_Unwinding of discounting 8 796 i
Legal provisians F.i - 1,255
Loss'on disposs] of PPAE 39
Lﬁé;ﬁ;&%fmanclal 6 2736 \20s
Irmpairmnent lass an non-financal assets 21418 -
Retetzal af ntangibls Assat Impaiimert N4 = (BasE
(Other tan prowision oy W97 -
Het foreign exchange diffeserces 6,263 [Elnsall
Unrealised fareign ekchange (lossy = ()
galn an financing sctivities ) )
m mﬂﬁ:ﬂm;:plm :h::gu picenicl G615
Changes in working capital :
ITierannes - 18 T3t {14,358]
Trade and other fecewables 20 (500} L
Trade and other gayzbles EL 1,304 s
FeONIgre — i e,
Cash flows from operatlons N TTE S552
Inbesest expencze on lease lidbilides m ) =]
Intesast paid . ) 238) {1651
Nt ta [pasd]fafund —— 21,036} 738
Net cash from operating activities. 192,483 52403

ATALAYA MINING - ANNUAL REPORT 2025

{ELra DOFe) Note 2025 2024
Purchases of property, plant and equipment 13 (72165) I6212)
Purchases of Intangible asssts 14 [9.483) .135]

Bayments for irvestrments (4057 (5a.5a5]

Inl:erEl:t__recen-'ed ) H B34 [

Net cash used in investing activities (85,.071) (68 07|

Cash flows from financing activities

Le@se payrment 5 1565] 151

Praceeds from barrings _23a). I oo

Repayment of porewings Ejal masn 21800}

Proceeds from issda of shiare capital ) - 2577

Share aption experse [2.494] o

Dwdendspad 12 (oo (030

Net cash [used in)/fram financing activities 13445 (47.26)

Netincrease in cash and cash equivalents 29,857 ez a3)

Het farsign encharges difference (729 a0

Cash and cash egulvalents:

Al beginmirg of theyear i 52,878 LZEOC

oar end of the year 23 166,306 S2ETH

Thim et S Bl e, Espes @ie i agrel parD OF Deess conelidiabed Tingmoial slalsrsitn

s
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Notes to the consolidated financial statements

1. Incorporation and summary of business

Atalaya Mining Plc was incorporated
Ity Cypirus an 17 Saptember 2004 a5 3
private comparny with limited lablity
under the Comparmes Law, Cap 713
and was converted fo a8 public hirmted
labllity company an 26 January

L0065, 1ts registered ol lce was at 1
Lampouwss Streel, Micosia, Cyprus.

The Company was flrst listed on the
Alternative Invastment Market (A1)
of tne London Stock Exchangs in
May 2005

Change of name and share
consolidation (2015)

Following the Compary's
Extrasrdinary Cenaral Mesting [EGM)
on 13 Octaber 2015, tha change af
rame from EMED Mining Publlc
Limited to Atatave Mining Pic became
sffective an 71 Octobear 2005 00
thesame day, the consolidation of
ordinary shares cames inko affect,
whereby atl shareholdars mosived
are few ordinary share of norminal
value Sty £0.075 for every 30 esisting
ordinary =shares ol nominal value

Stg E0.0025 The Campany's Lrading
syttt Became "ATYR®

Oy 29 April 2024, the Compamy
wias sdimitted o trading on the
rAgin Market of the London Sock
Exchange

Cross-border conversion (re-domiciliation) (2024-2025)

Chiy 10 Januarry 2025 the Campany
sucgezsfully completed a cross-
border convearsion, resulting Inits
re-dormichiation fram the Hepublic
of Cyprus to the Kingdom of Spain
This process was camied ault In
accordance with the Caompany's
strategic objectves to align

Its corporste structure with s
oparatianal base in Spali

A crass-border corvarsion desd was
axacuted on 23 Decemiber 2024 and

subsequeantly l2d with the Spanish
Cormrmencial Badgetry on 27 December
2024 Under Spanish corporate law,
the re-domiclliation became lagally
gffective trom the date of registration
with the Spanish Commercial
Hagistry, | e, 27 December: 2024
However, for administrative ard
procedursl purposss, the final
farmalities were completed on 2
Januany 2025 wWith the official public

arinouncement baing made o 10
Januarny 2025 Following this change:

O Atalaya's corporate seal was
translerred (raim Cyprus 1o Spain,
and Atalaya becarme a Spansh
public |Imitsd comparyy [Soctedad
Anoruma] under the lsws of Lhe
Hingdomol Spaln

LAtalaya's registered namea changesd
from Alalaya Mining Plc to Atalaya

Miming Copper, 5.4

LAtalava's regist=red address
changed from 1, Lampousas Strest,
1095 Nicosta, Cyprus 1o Faseo dea las
Delicias, 1, 3, 510010, Sevills, Spain

The Companys shares cammencad
trading under “Atalays Minlrd
Copper, 54" on 10 Jarnuany 2025

3t 800 am [London timea| and Lhe
narnifal value of the Campany’s
shares were also ad|usted from 75p to
€009 pErshare.

LB
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Principal activities

Atalaya isa Europaan mining and
development company, The strategy
i= to evaluste and priaritise metal
production opporturities in several
Jurisdictions throughout the well-
kriown belts of base and preclous
metal mineralisation in Spain,

elzewhers in Europe and Latin
America

The Group has interests In four
minifng projects; Proyects Rictinto,
Proyecto Touro, Proyecto Maza
Yalverde and Provecto Ossa Morena:
in 2adition, the Croup has an earm-
In agraemeant to scouire certain
mvestigation permits at Piowecto
Ristinto East.

The Group also has gam-in
agreements related to two
exploration projects in Sweden,

the Skellefte Belt Project and the
Rockliden Praject, pursdant to
agreaments antered into in 2024 with
mMineral Prospekizring i Svenge AB.

Hddiional infarmation about the

atalayarmining.com,

Proyecto Riotinto

The Company owns and operatas
thmu'gh awholly owned subsidiary,
“Proyecto Riotinta”, an open-pit
coppar mine [scated in the lberian
Pynte Belt, in the Andafucia region
of Spain, approximately 85 km
nortiwwest of Savilla A brownfisid
expansion of thismine was
completed in 2019 and successfully
cormmissioned by QT 2020,

Provecto Touro

The Groupinitielly acquired 3104
etake in Cobre San Rafael 51 ["CSRY,
the owner of Prayecio Touro, as part
of an earn-in agreemeant, which

wins deslgred-to enable the Oroup
toacguire up to BO% of the copper
project. Proyecto Toura = located

I Galicis, rorthwest Spakn, and is
currently In the permitting process

Ir July 2007, the Croup announced
Chat it had exdecdted the oplan o
aoauire 108 of the share capital of
CoR. awholly owned subsidiary of
Explotaciones Gallegas SL.This
acquisition was part of an eam-in

agresment, struciured in four phases,

gllowing the Group Lo progressively
Incregse its stake In C5H up to B0

[ Phase 1-The Group psid €05
rrillion to secure the exclusivity
ggreament and cammitted to
funding up to a maxlimum of £5.0
milllion to support the perrmitting
and financing stages

C Phase 2 - Upon receipt of permits,
the Croup is tequired to pay €20
rmillion b5 acquire an additional 30%
interest n the project jcumulative
0%,

[ Phase 3 - Once developrment
capital Is secured and construction
cammences, the Group s regquired
to pay €50 million to acgulre an
additional 30% Intetest in the
project (cumulatve 70%),

L Phase & — Upon declaratlon af
commercial production, the
Gradp purchases an additional
105 interest ([cumiulative BOS) in
exchange for 2 0.75% Met Smeltar
Returm royalty, with a buyback
pptien.

The Agreement wasstructured
Lo-ensLre that each phase and
corresponding payment would onby
occur ance the project was de-rlsked,
permitted; and operational,

O 24 June 2024, Atalaya announced
thist Proyects Touro, via (B lotal entity
Cobre San Ralael, was declared a
strateqic industrial project: by the
Councllof the Xunta de Gallcla {XdG).

ATALAYA MINING - ANNUAL REPORT 2025

Unider jegislation of the Agtonomous
Community of Gallcia, the status

af strategic industrial praject |or

In Spanish, Proyecto Industrial
Estrategico (PIE]) sctsto simplify the
administrative procedures associated
with the development of industnal
projects and Intends 1o substantially
reduce permitting timelines:

This declaration highlights the
XHGs cammitment o promoting
mew investment that will bensfit
the regian and also support-the
aoblectives of the European Union.
Copper s considered a stralegic raw
material by the EU, and this project
fas the potential o become a new
source af sustamable Eurapean
copper production,

The 240 (= continulng its review
according to the simplified
proced ures affarded to projects with
BIE status. The public mformatisn
petod, which serves to inform
the surmounding communlties
and arganisations about the
proposed project, concluded on
31 January 2025 Cobre San Palzs!
15 currently focused an analysing
and responding to the feedback
submitted during the public
inforrmation paniod and gesessing
thezectoral reports issued by the
various departments of the xdo.

na
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Follewing the declaration of Proyeclo
Touro as = stralegic industrial project
i June 2024 and subseguent
progress in the permitting process,
the Croup reassestad the probzability
of completion of phases 2, Zand 4
unider the sarn-in agreement. As

a result, of that reassessment, an
intanglble-as=at of €165 million was
recognized | 2024 inactordance
with the Group's pollcy an contingsnt
payments [Note 2.31) together

with the corresponding continaant
izbllities {Note 26),

In accardance with the Croup's poliey
an non-controlling interests [Note
23] 20% of this Intangible asset

wias attributed o non-cantrolling
Intarests

During 2024, the Croup also reversed
an impalrment previcusly recognised
ity 2012 In fespect of Proyecto Tadro
[Mate 14).

A5 5t 51 December 2025, the
parmitiing process continues
under thesimplilied administrathe
frarmework granted by the strategic
industrial project status, The
Company has submitted the mguired
sectoral repartsand s awaiting

the remalning responsas from the
relevant duthorities The Compary
conlinues 1o engage constructively
with the 4G In relation to the

sxpecied tmaline for completion of
the administrative procedures

In parallel, engineering and
preparatory activities have progressed
during the yaar, supparting the
potential futune development of

Che project, Drlllling programmes
have continued as planned, and the
Company remalns engaged with

local staketiolders and continues to
operate lts water treatment plant in
Chee Araa,

Proyecto Masa Valverde

Or 21 Octobet 2020, the Company
announced that it had entered into
a definitive purchase agreement

1o acgulre 100% of the shares of

Cambridge Mineria Espana, 5L (since
renamed Alalaya Mass ahverde,
S.LLLYL aSpanish company. wihich fully
owns the Masa Valverde polymetallic
project located in Huelva [Spain).
Undar the termis of the agreement
Alzlaya will make an aggregate

€14 millhan cash payment in twa
[hstalments of approximately the
sarme armount The first payment

i=to be expcuted once the project

i= permitted-and second and final
payment when first progduction =
achieved from the concesslon,

In Mowvermnber 2023, the exploltation
permit for the Masa \Valverde and

Majadales deposits was officially
granted. Following this milestons, in
Januaty 2024, the Company made 3
payment of €07 millian as part of the
process zesociated with the granted
permits

Diaring 2025, infill and sxtensional
drilling continued at the Masa
Valverde depesit, with two rigs

attive during the year and additional
geatechnical drilling completad.
Difillirag has-prmarly ooused on
stockwork-style mineralsation,
which is expected to be amenakble
for processing at the exlsting Riotinto
facilities ard supports the Company's
initial for us- on the Masa Valverde
copper zanes. Further infilldollling s
plarned for 2026

Masa Valverde has been granted
the two key permits required fior
development, the Aal and the
exploitation perrmil Developmiant
of the access ramp 15 subject to final
Hoard approval,

Proyecto Ossa Morena

in Decamber 2021, Atalaya announced
the acquisition of a 51% interest i Rio
Marcea Micksl, 5L, which owned nine
Investigation penmits The Scguisition
aleo provided a 100% interestin

three Irvestigation permits that are
also located along the Ossa-Marens

ATALAYAMINING - ANMNUALREPDRT 2025 —

Metallogenic Bell n Q3 2022, Atalaya
increased ts-ownership intarest in
PO 10 99.8%, Up from 51%, following
complation of a capltal Increase

that will fund exploration activities
Cruririg 2022 Atalaya rejected eight
investigation permits

Under the terms of the agreement,
Atalava will pay atotal of £25 million
in cash in three Instalmeants and
grant 3 1% nat smelter return (MaR)
royalty over all acquired permits The
first payment of £05 millicn was
mizde follewing execution of the
purchase agreement. The second

and third instalments of €1 milllon
gach Wil become payable upon
recelpt of the environmental impact
staterment (EIS] and the final mining
permits for any project within the
acguired Investigation permits. These
Gutstanding instahments are disclosed
ais @ non-curment payable to the sellers
|[Note 26

During 2025, exploratlon activities
continued at the Alconchel-Pallares
copper-gold project A step-out
drilling programime was undenssay
guring the vear, and three diill holes
were campleted |n the third guarter
al 2025, Diilling is expacted to
comimence at the Guijarro-C haparral
gold-coppar project Inthe coming
weaks,
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Proyecto Riotinto East

I Decermber 2020, Atalays enterad [nto a Memorandum
of Understanding with a local private Spanish company
to acquire a 100% benelicial interest in thres investigation
permits [known as Pefias Blancas, Cerro Megro and Herreros
imvestigation permits), which cover apprasimately 12368
hectares and are located Immiediately east of Proyecto
Riotints. After a short drilling campaign, the Los Hermreros
ifvestigation permit was rejected i June 2022 Proyecto
Riotinto East conslsts of the remaining twa investigation
permits Penas Blancas and Cerro Megr, totalling 10,016
hectares,

Curingg 2025, exploration activities progressed across the East
Belt extensior. Gravimettic ground suraayswere cormipleted
to better detine future drill targets, ard soil gecchermistry
wiorks were finalised at selected areas: As a result of these
programmes. sevearal coincident gravity and geschemical
targetz were cutiined-at Cerro Negro and Penas Blancas
Crilling iz expected o cornmence at the Cerro Megroand
Pefias Blancas permits in the coming weeks.

Skellefie Belt Project and Rockliden Project

In Mowemiber 2024 the Group snterad N0 agregments
with Mineral Prospektering | Sverige AB In relation to the
Skallefts Belt Project and the Rockliden Project, both
situated in wetl-established volcargenic massive sulphide
district= renowned for thelr milneral rescurce potantial. In
2025, a total of €43 milllon 2024 €72 mlllion) n funding
was privided to MPS (h relatlon to preparatory work for the
planned winter drilling campaigns and to compensate for
certain past expenditures incurred by MPS [Mote 151 Az thess
prolects remain in the early exploration stage and are still
tar fromeobtaining operating mining. permits, these iImpacls
have been recorded directly in the comprebensve income
statement for the financial vear,

Overview of assets by mining projects

The follewing table presents the allocation of assets across the Company's minlng operaticns,
dgistinguishing between minmy assets, which include exploration, developrment, and
production-relatad investments, and non-mining assets, covenng infrastructure, eguipment,

and other supparting assets

Met book value Proyecto Froyects Preyecto Masa Proyecis Proyecto g
LE"DCO) Toum  Osss Morena alwerde Riotinto  Riotinto East T
Hining assets £ 21 HEES aTasE A5D 5_2:5"&5_
Non-minirg asssts - - - HEE ; ﬂ
Tatal 36,432 2101 B685 474980 450 522,648

=0 rolaimd o B L @rnjacr toa-Rote T2

Compeosition of the Group

The name and shareholding ef the entlties Included in the Croup in these flnancial statements are;

Entity name Business 3ed Country
Atalaya Minng Coppear, 50, farrme: Atalaya Minimng Pic) Hatding s Sain
EMED Markenng Ln:l Trada j[nlnis CyprEs
Atalaym Figtingo Miners, SLU. Operaung  100% Spain
RecurscsCuencaMinera SLY Darmant 5P Span
Mtalaya Mimasderiotinto Progact {Uk), Ll Halding 100% united Kngeom
Eastern blediterranean Exploration & _De\rél_ul'.;am"_-er!'r._. S, I-:|:|:|'.I'I'|'|ﬁﬁ‘t 1F|_l;_;lli!'. Spaln
Atalaya Touro (UK} Lid Molding  1a0%  United Kingdlom
Fundacion ARM Tost  oo% Spair
Cobre San Rafzel 500 Despal| psment 0rH, Spaln
-‘l;‘t:E_!éle.El.E:E'I.'u'lléi:i_:lﬁ__-r-!inerﬂi-i.LU - I-t-ul-dl-n._-g 1!:Il:l'.l;'. _-E;Fraln
Ataldya Masa Valverde S LU Devslopment 100 Spain
Ataldya Financing Ltd Financing oo, Ly
Atalays O==a Mareina, 5.1 Devslopment 2.5, Spaln
lbenanlﬂulsmetalil._ - .-D_E_-ue_lu:fp:ment 1ﬂ|:l‘¢|'. Spain

MoDes

L ECobfeS=n Gafool 51 e thranity which holds tha minisg ngimzaf the Srovecto Toune. Tha Craup RS contral s tha manag ot
ol Cobee Sar Batoed, SL elucdiceg e O U i Dt endes, e roey e i OF D Pl e o B,
2 The aifective progartion of sharet held g -at 31 Decormbar 2025 and 3 Decermbsi 20045 remained unchanged

T Becumce CUenca Mevsmme § jeend yisniiie ks Arekd, s Mode 15
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2. Summary of material accounting policies

The principal accounting policies
applled In the praparation of these
consalidated and Compary financial
statarments are set out beloy: These
policies have been consstently
applied to all the years presented,
unless otherwise stated.

2.1 Basis of preparation

(a) Overview

The comsolidated financial statements
of Atalays Mining Copper, 5.4 {the
"Parent Compary”| and its subsidianes
jcollectively, the "Group’] have been
farmulated n accordance with the
Internationgl Financial Reporting
Standards adooted by the European
Limiorn "EU-IFRS") and otherapplicable
provisions of the financlal reporting
regulatary framework, in particular
the Commercial Code and Lhe Capital
Cormpanias Ao, [0 ordar o show

a true and fair view of the Group's
cansolldated equity and consolldated
financial position as of 31 December
2025, and of the consslidated financial
performance, its consolidated cash
flowes and changes in consolidated
eqLity for the vear ended on that date.

EL-IFRS comprises the standands
izzued by the Intermational
Accounting Stendsrds Board [LASE)
approved by the EU for application by
listed comipanies.

The definition.of & Public-interest
Entity {FIE] s st oul [n-Article 215 af
Directive 2006/M3/EC, as amended
by Articie 1 of Directive 2014/S6/EL.

which states that the following are
considered to be EIP= (3] entities
governed by the law of a Member
State whose transferzble securithes
are admitted to trading an a
regulated market inany Member
State; by credit institutions, as
defined in-poirt {1} of Article 37) of
Cirective Z0T3E6/EU; (c] insurance
undertakings withinthe meaning
af Artiche 2 1) of Directive OFE75/
EEC;and [d} entities designated by
Member States as public-interest
entities. As the Parent Company
does not fall into any of the abowve
categories, It is not considered a PIE,

The Dltectars of the Parent Cormipany
estimata Lhat the consolidated annual
accaounts for the financial year 2025,
which bave been preparad on 18 of
dMarch 2026, will be approved by the
Ceneral Meeting of Shareholders
without any modificaticn.

The consolldated financial statemants
are prazented m euros (£), rounding
all armounts to the nearest thowsand
(EDE0), unless otherwise Indlcated.

ATALAYA MINING - ANNUAL REPORT 2025

The praparation of the consclidated
firanocial statemenls n acsargance
with EL-IFRS requires the applcation
ol relevant accounting estimates
ard the making of judgements,
astimates and assumptions in the
process af apalving theOroup's
accounting policies, The aspects that
have | nvolved a greater degree af
lddgement, complexity or ir which
the assumptions and estimates are
gignificant far the preparation of the
consalidated linancizl staternents are
disclosed n Mote 335

Likewise, dlthough the estimates
mizde by the Directors of the Parent
Company have been caloulated bassd
2 the bast information avallable as
of December 31, 2025, it is possibls
that everits that may take place in the
future may reguire thelr modification
in the coming years. The effect on the
consotidated linancizl staterments af
the modifications that, |t any, arize
from the adjustments to be mada
during the coming years would be
recognised prospactively,
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(b) Gaing concern

These canzaldated financial
staterments have been prepared

on a going concern basis which
assurmes that the Croup will centinue
o oparate and mest #@s linancial
obligations in the norrmal course of
busins=s

Thie Directors have gs=essed the
Croup's Tinancial position, operational
performance, and external markes
conditions for 3 period.of at least 12
menths from the date of approval

of these {inancial statements This
astessment considered! Copper
prce valatility and foreign exchangs
Huctuations, given their direct
ImipEact on revenue and profitability,
production levels and cost profile,
efsuring the Group maintains
operational efficiency and financial
r=silience; capital expenditure 3na
ongolng developmant projects,
aligning with the Group's strategic
and operaticnat nesds, liguidity sfd
borrowing facilibes; confirming the
Croups atelity. to meet Hinano:l
obligatlons as they fall due;, energy
ot stabliity, supported by the
comrrHssion rig of & solar powser plant
and s long-lerm PRA 1o mitigats
electicity price volatility, regulatory
and geopolitical risks, ensurning
compliance with evalving industry
regulations and addréessing polential

global market disrupticns, copper
head grade vanabiliy, with-sensitivity
arahses conducted to evaluate the
Impact ol potential fluctuations in ora
gualiby

Fallowing a com prehensive raviaw

of farscasts, inancial resources, and
stress-tested downside scenarios,
the Dhrectors have cancluded that
there gre no material uncertamtes
that could reasonably be expacted 1o
cast slgnificant doubt on the Croup’s
ability to continue operating asa
going concem. Accordingly, the going
concern basis of accounting rermains
appfoprate lof the preparation

of these consolidated [inancial
statermeants

The Directors and managemant will
cOntinue 16 moanitol exiemal 1actons,
Ineiuding markel conditions ana
regulatory devalopments, to ensure
the Croup remal s well-positinned to
rnavigate potential challenges.

ATALAYA MINING - ANMUALREPORT 2025

2.2 Changes in accounting policy and disclosures

The Oroup has adopted all the mew and revised EU-IFRSs which are relevdnt to
itz operations and are effective lor zccounting pericds comimencing on or aftar]
Jarusry 20a5:

1AS I [Medification) - Absence of INterchangeatl ity

The A58 hazamended 1AS 2T to introduce guidarnce for determining whether

a currency i exchangeable into another currency and, where iLis net. how
todetermine the approphiate spot 2xchange ate 1o apoly. The amendments
reguire sn entiby 1o ssyess exchangeablity at the measurerment gdate and, | 3
currerncy Is deemed not to be exchangeable, bo estimate & spot exchange rate
that reflects the rale at which an orderly exchange transaction walld take place
between market participants under pravalling economic conditions:

The adoption af these amendments has not had a matenazl impact on the
Croup's financial stalementsor accounting policies as the Oroup operales in

jurisdictions where currencias are freely exchangeable and observalile market
gxchange rales are available
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Standards issued but not yet in force and not yet implemented by the Group
The Group will apply tha fallewing armendments adopted by the European Union frorm 1 January 2026,

IFRS 9 [Amendment) and IFRS 7 (Ameandment)
- Classification and Messurement of Financisl
Instrumenis

The maln modiflcations nclude;

0 Clarfication of the date of recoanition and
derecognition of specific financial assets and
llatilities, with & new exception for certain lizbilities
settled through electranic cash transfer systems

O Adgditional guidance.on how to assesswhether s
financial asset meets the critenon of anly pnncipal
and Interest payments on the outstanding
principal amourit | LIPS,

0 Mew disaggregation requirements for financial
Instruments with contractual termes that may
alter cash flows Including ESG-linked financial

Instrurmeanis.

O Update of the reporting requirements for equiny
instrurmants measured at falrwalue through other
comprehensive income [Pl

While the amendments relating to the SPE criteron
are phimarily relavant 1o financial institutions,
thecranges concerning recegrition, ESS-linked
financial Instruments and enhanced discloslre
requlmements are applicable 1o sl entitiss

Thiese amendrmaentswill enter inta force fram 1
January 2026-and will be allowesd to be adopted

early. The amendments may introduce additional
discinsure requirerments but are-ngt expected to have
a slanlficant impsct an the Groug's recogrltion snd
valuation of fimancial instruments,

IFRS 2 (Amendment) and IFRS T (Amendment)
- Contracts relating 1o nature-depe ndent
electricity

These amendments address the accounting for
electricity supply contracts that depend on natual
conditions |for example, wind orsolar-energy),
enabling entities to rafllect such contracks miore
sccuratzlyain their financial statements The key
changes include:

O Clarification of the *own use” &emption forf
electricity contracts.

O The ability 1o apply hedae accounting to certain
contracts when theyare designated as hedging
Instrurmants.

O Mew disagaregation redlilrements 1o imiprove
transparency regarding the financial impact of
such contracts

These amendments will apply from 1 January 2026,
They may require additional disclosures, particulary
if the Croup enters into renawalble enerigy supply
contracts but are not expected to have a maternzl
impact an the Sroup's recognitich or measuremeant
principles

IFRS Annual Improvements - Volumea 11

The 1ASB's Annusl Improvements process addresses
miror amendments to IFRS Standards in arder
toeliminate inconzistencies and Improve clarity.
Volume 11 Includes amendiments 1o the following
standards;

0 IFRS 1 - First-time Adoption of IFRS! improved
references and drafting.

5 |FRS T - Financhal Instrumants! Disclosires
simplification of cash flew disclesure
reqiil remeants.

4 |FRS 9 - Financial instrurmeants el mination of
an inconsistency batween IFRS 3 and IFRS 15
relating ta the initial measuremeant of trade
receivables, and clarification of how a lessee
accounts for the derecognition of 3 lease liakilite
In-accordance with paragraph 23 of iFRS 9,

O IFRS 10 - Consalidated Financial Statements
improvernent= to structure and wording

O |AS 7 - Statement of Cash Flows: clarification
that under the indirect method, the starting
pointshould be profit from oparating activities
rather than profit or loss for the vear

These amendments will become effective on

T January 2026, Their impact s expected to be
limited, a5 they primarily clarlly exizting quidance
rather than infroduce significant changes

ATALAYAMINING - ANMNUALREPDRT 2025 —
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Standards, Interpretations, and Amendments to Existing Standards Not Yet Endorsed by the European Union or Not Available for Early Adoption

A at the date of preparation of these consolldated financial statements, the |ASE and the |FRS Interpretations Commities have [ssued the foliowing standards,
amendments and Intarpretations that have not yet bestadopled by the Eluropean Union and therefore cannat yet be applied by the Croup. The Group has,

howiever, assessed their potential impact on s consolldated {inancial zratements ancs they become epplicable.

IFRS 18 - Pressntation and Disclosure In Financial
Statemusnls

IFRS 18 is a recently ssued standard that replaces |AS1

Presantation of Financlal Statements while retalnlng many

of = underying principles. However, it introduces significant

changes, inciudirg!

2 Astructured formzt for the Income statement, requlring
speciflic totals and subtotals and categorising ems inta

five sections: operating, Investing, financing, income laxes
and discontinued operationz

U Disclosure requlrements for managemeant-defined
performance measyies presented in the financizl
statements

4 Enhanced aguregation emd disagaregation principles
applcable to both the primary Tlinancial staterments and
the notes.

Although IFRS 18 doss not affect recognition or
messurernent principles, it may change the presentation.of
operating results

Thisstandard will become effective fram 1 Januany 2027,
subject 1o adoption by the Europesn Unlan, and will spply
to interim linancial statemants. Ratrospective application s
requilred and early adoption & permitted:

Managernent's preliminany assessment indicatss that IFRS
18 will affect the presentation and disclosures in'the Croup's
consolidated financial statements but will not impact the
recognition of measurement principkes applied by the Oroup

IFRS 12 = Hon-Publlicly Accountable Subsidiaries:
Disclezires

IFRS I8 s 3 new standard designed for subsdiaries
without public zccountability whose parent prepares
corEolidated financial statements n-accordance
with IFRS. It rediices disclosure Fequirements for
such subsidiares while maintaining IFRS recognitian
and measursment principles.

This voluntary standard spplies o subsidiaries
preparing consolidated of indnidual annual financtal
staterments, provided that local regulations penmit
15 uise,

In the case of Spanish groups, (s apphcation
primarlly relates to forgign subsidiaries that apply
IFRS i their individual fimancial statements:
Subsldiaries that currenthe apply IFRS for-SMEs ar
local GAAR In thelr statutory financial statements
would not rieed to prepare a sepafale set of
accounts for group reporting purposes | they adopt
IFRS 2.

IFRS 12 will becorme effective from 1 January 2027
Early adoption s permitted, sublect to approval by
the Europesan Unlarn.

Thizs stardard |5 riot expected Lo have a material
impact on the Croup’s consolidated (nancial
staterments, as its applicablity depands on the status
of subsidiares and local regulatory requirements,

IFRS 10 (Amendmant) and 1AS 28
[Amendment) - Sale or Comtribution
of Assols between an Investorand its
Associate of Jolnt Venture

Thesa amendmentsclarify the sctounting
treatment of sales and contributions of
aesats batwesan an irvestor and [ts sssoclate
or |aint venture, depending on whether the
Lransferred non-cash gesets constitute 3
“husiness” under IFRS 3 Whers the accsts
gualify as a business, the investor recognises
the full gain or losz on the transaction
Otherwlise, only the porticn of the galn

or lossattributabie to othet investors i
recognised.

Thesa amendments were ariginally inlended
to apply prospectively from 1 January

2016 However, at the end of 2015, the ASE
deferrad their effective date |ndefinitaly,
pending a broader review of the acocounting
fof associates and jointventures As the
amendments remam deferred indel imtely
and have not been adooted by the Eurcpaan
Lrion, the Group has adopted the following
aroaunting paeley inaccomance with 1AS

B: the salé of contribution of assets taan
assaciate or joint venlure s accounted for by
recagrising only the portlon of the galm or
loss attributable 19 other investors,

125
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2.3 Subsidiaries

Subsidianes, including structured
entities, are those entibes.over which
the Parent Company, directly or
mdirectly thriough ite subsidiaries,
sxErcses control The Parent
Company controls a subsidiany whsn,
through its |nvolvernant with the
efntity, It Is exposed,or has rights. to
varabie ratums and has the atllity

to affect those returns through the
powveer: L axarcizes over the entity. The
Parent Company has powern when

it holds substantive rights that zre
currently exercisable and provide the
ability 1o direct the mievant activities,
The Parent Compary is exposed, or
has rights, o variable returms Trom s
invalvermant with a subsldlary when
the returns it obtains may vary asa
result of the econamic perfofmance
of the entity,

A structured entity 15 an ertilty
designed:in such a way that vating
rights or similar rights are not the
dominant factor In detarmining who
contrals the entity, for exampke where
potentlal vating rlghts relate solely

Lo adrmimstrative activitles snd those
activities are governed by contractusl
arrangement=s

Control = ypically achieved thraugh
ownership al rmoe than 50% al the
voting rights, whether directly or

indirecthy. However, control rmay alse
b Epermised over another entity even
when Halding less than half of the
viating rights, 35 & the case of Cabre
San Fafael, 5L, asexplained in Note 3.3

The Group reassesses whether It
cortirses 1o contral its subsidiaries
whensaver facts and crcumstances
indicate that ane or more of the
elermants of contral may have
changed.

The incoma, expenses and cash flows
of subsidiaries are included i the
consclidated finanoal statermants
from the date of atquisition

Being the date an which the

Group effectively obtams control
Subsidiaries are excluded | rorm
consclidation from the date on which
cantrsl s lpst

Transactlans and balances betwasen
Croup companigs together with
ary unrealizad galns of losses; are
gliminated In the corsolidation
process. However, unrealised |osses
are conslderad as an indicator of
Impalimmient of the ag=saty translers=a

Theaccounting policies af
subsidiaries have been alioned with
chase of the Sroup for transactions
grd other events o 8 mimilar nature
oocurtifg |n simillar circumstances

The annual accounts or financal
statermants of subsidiaries ussd |0 the

consol|dation process are preparad
as at theszame reporting dateand for
tha same reparting periad a5 those ol
the Parent Company

Where a reduction in the Group's
interest in & subsidiany results ina
loss of control, the Group recognizes
a gain or lassfor the difference
between the consideration received,
plus the tair wahue of any retzined
Irvestment In the entity, plusthe
carrying amourt of nen-contralling
Irterests; and thecarrying ameunt,
of the consolidated net assets The
cutmulative amount recognisad in
other comprehensive Income relating
o the subsidiary = reclassified in

ATALAYA MINING - ANMUALREPORT 2025

full to profit or los=s ar to reserves,
depending on its nature, The
consolldaled net assets includs
goodwill, 1o the extent that the entity
disposed af constitules a business

if the entity disposed of constitutes
a business that formmed part of a
cath-genarating unit or 8 group

of cazh-generating units o which
goodwill had been ailosated, such
goodwill 15 allocated batwean the
portlen disposed of and the portlon
retained an the basiz of their relative
lalr values and recoverable amounts,
respactivaly

Where tha Croup's ownership
intersst ina subsidisry changes bt
control s retalned, thea transaction
5 accounted for as an equity
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tramsaction Accardingly, mo new
acquisition cost arises on Increases

in ownership and no gain or loss is
recognized on reductions, Instead, the
difference between Lhe consideration
paid or received and the camying
amountof non-contrelling interasts

l= recognised directly In reserves
attributable to the sharsholders of the
Parent Company, without prejudice

to the reclassification of consolidation
reservies and the reallocation of other
camprehensive iIncome between

the Group and non-contralling
intarests, Lpon a reduction in the
Croun's interest in g subsidiary, non-
contralling Interests are recegnised

at their propartianate shara of the
cons=olidated net assets, including
goadinviil

The Croup applies the acguisition
rmethod 1o account for business
cambinations, The censideration
transferred far the acqulsition of

3 zubsidiany s the falr value of the
transfarred assets, labilities incurred
By the former owners of the acqulree,
and the eguity interests issued by the
Group The conslderation transferred
includes the fair value of any as=et or
liabll ity resulting from a contingent
consideration arrangement.
ldentifiable assats acquired, iabilites
and contingent |iabalities assumed

in & blusiness.combilnation are

rmeasured mitially at 1air value at
the acquisition date. The Group
recognized any non-cantralling
Interest In the acquirea on an
acdLisition-by-acquisition bazls,
either at falr vaiue of at the non-
controlling nterest's proportionate
share of the recoanised ameunts of
acgulres’s identifisble net assets.

Mon-contrelling Imerests In the
results and egulty of subsidiaries are
shown separalsly in the consolidated
staterment of profit or |oss, staterment
of comprehensive Incame, statement
of changes |n equity and statermesnt
of financial positicn.

If there are contractual
arrangerments that determineg

the attribution of sarmings, such

as g profit-sharing agreement of
the attribution specified by the
arrangement, the non-controlling
interest will be presanted
accordingly, Oherwize, the relative
ownership interests in the entity
should be used |f the parent’s
ownership-and the non-controlll ng
interest's:ownership in the asssts and
llabiities are proportional,

When contractual profit-sharing
arrangement changes ovar time,
the earnings allocation to the non-
controlling interest should be bazed
an ks present entitlemeant.

[a) Acquisition-related costs are
expensed as incurrad

if the business combination is
achieved in stages, the acqulsition
date carmyirg value of the acquirer’s
previcusly held equity interest in

the acquire is re-measurad to fair
value at the acquisition date; any
gains or ldsses arlsing from such re-
rEEasurament are recogrusad o pralit
or loss,

Aryy contingent consderation to be
transferred by the Group s fecognised
atl fair value at the acguiEition date.
Subsequent changes o the falr value
of the contingent consideration that
15 dearmed 1o be an assat or lighihty

s recogniszed in accordance with
IFRS 9 In profit of lots Contingent
consideration that is cla=ssifled as
eguity i=-not re-measured, and its
subseguent settlement s accounted
for within equity,

Intercompany transactions

Balances, Income and eXpentes

on transactions batween Group
cornpanes are 2liminated. Cains and
losses resulting from intercompany
transactions that are mcognlsed
assels are alzoaliminated. Accounting
policies of sUbsid ares have been
changed whare necasssry to nsure
consigtency with the policies adopted
by the Croup

ATALAYA MINING - ANNUAL REPORT 2025

(b) Changes in ownership
interests in subsidiaries without
change of control

Transactionewith non-contralling
interests that do not result it logs of
control are accounted for as equlty
tranzactions - that iz, as transactions
with thie ownersin their capacity as
owners. Tha difference betveen fair
vatue of 2ny consideration paid and the
relgvant share acguired of the carmrying
value of net assets of the subsidizry s
recofded in equity. Gains or losses on
disposak Lo non-controlling interests
are also recorded in equily,

(e} Disposal of subsidiaries

When the Group ceasas to have
control 2y retamned interest inthe
antity is re-measurad to its falrvalue
at the date when control iz last, with
the change in camying amount
recognsed in profit or foss The fan
value 1= the initial carrying amount

for the purposes of subsaguently
accounting for the retained interest as
anassociate, jolnt venture or financial
Aassel, In addition; any amoudnis
previousty racogrised 10 other
comprehensive income in respect

af that entity are accountsd for as if
the Group had directhy disposad of

the related assets or lizbillties This
may mean that amounts prevoushy
recognised in other comprehensiea
income are reclassified to profit of loss
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{d) Associates and joint
ventures

AR astociate 5 an entily over wWhich
the Croup Ressignificant inllusnce
Significant infuence = the powet

Lo participate 0 the finanoal ana
operating poliey decisions of the
imvestee (generally sccampanying 3
shareholding of betwean 2008 and 50%
af thevating nghts] but s et control
or joent controf over Lthose policies

Aot venture s 3 type of joint
arAangemant whereby thea parties
Lhat have joint contral of the
Frandemant Rave righls o the net
asgats of the joint venture. Joint
contral s the contractually sgresad
shanng of controdal an arrengameant,

which exists anly when declsions

aboul the relevant activities reguire
Ehrees ¢
sharirg control

nanimous-consent of the parties

Iryestments (N associstes ar joint
ventidres are accounted v using the
ggulty rmethod of accounting. Under
Che equity miethod, the invastment
ts nitatly racognisad st cost, and
the carrying amount s incréased or
Hecteased 1o recognise the mvestors
stare of the profit or lossof the
irvestas sllsr the date of scqulsition
The Groupsinvestment \nassocates
of [olnt ventures iIncludes goodwill
Identified on aoaulsition,

I thie owrnershlp interest inan
associale ar joint vanture is reduced
But skgnificant influence is retained

only 8 proportionate share of the

Smounls préviously recogrisad in
olher comprenersive INCome 15
reclassihied to praefit of loss where

appropriate

The Croup's shdre of post-scguisibion
profit or loss |= recognised in the
Income statement, and its share of
post-aoguistion rmoverras

its irother
comprahensive iIncomes (s recognised
in ather comprehenslve iIncome, with
a comasponding sdjustmeant to Lhe
carrying amountaf the Investment
Wihen the Group share of losses

in an associate or a [aint ventlre
aqusls or exceads its [Mnerest in the
assotigle of |[oint venture, Including
any other unsacured recelvablss, the
Croup does not recognise furthes
losses, Unless it has Indurrad legas

of constructive obligstions ar made

ATALAYA MINING - ANMUALREPORT 2025

pavments on behall of the sssociste

o 1re jelnl venture.

The Sroup determines at each

reporting date whether there s
ary obyective evidents that the
mwestroenl in the associale or the
Joink venture s impakrad. || this

s the case. the Group calcuiates
the samountaf impatrmeant as the
difference batween the recoverabie
amount of the associate aor the jgint
venlure and its carrying value, and
recogruses the amount adiacent o
‘share ol prafltyloss] of associates
ar joint vertures” in the incaime
statermenl

Profitz and losses resulting from
upatream and downstredm
transactions betwean the Group

and |is associgke or jont ventura

dre recognised i the Group's
consolldaled [nancial stalements
only to the extent of unrelated
irwestors (nterests inthe associates
or tha joint ventures Uinrealised
lg=ses are glliminatad unless the
transaction provides evidenca of an
impairment of the assat transferred
fecounting policies of associates have
been changed where necessary 1o
ansure conslstancy with the policies
atopted by the Sraup, Diution gams
and los=as arising in investrmeants

N gssociates or joml veniures are
racognlsad Inthe ncama statemeant
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{e) Functional currency

Functional and presentation
curiency Hems included in the
[Inancial staterments of each of
the Group's entities are measured
uzing the currancy of the primary
econamlic envirenimant in which
the entity operates |*the functional
currancy '}, The financlal statements
are presented.in Euro which =

the Company's funcbonal and
pressntation curmancy.

Determination of functional curfency
may imvolve cartain judgements to
determine the primary economiic
erwironment and the parent entity
reconsiders the functional currency
of itz entities | there l=a change
inevents and conditions which
determinad the primary economic
environment

Fareign curmncy transsctions

are translated ipto the functional
currenty using the spot exchange
rates pravailing at tha dates of the
transactions of valuation where items
arg re-rmeasured. Forelgn edchangs
gans and losses resulting from the
settlement of such transactlons are
recognized in the Income statemesnt

mMoretary az=ets and lisbillties
denom|mated in forsign curmencies
arg updated st year-end spot
axchange rates.

Mon-manatary items that are
rmeasured at historical costin a
farelgn currency are translated wsing
the exchange rates at the dates of
thainitial transaction. Mon-monatarny
iterms measdred at lair value ina
farewgn currency are translated using
the exchange rates at the date when
the fair value was determinsd

Gains of lozes af monetary and non-
monetary [tems are recognlsad in
[he lncome statement

Balance sheet ilems are trarnslatad
gt period-end exchange rates,
Exchange differences on translation
of the net assets of such entlties
whose functional currency are not
Che Euro are taken ta egutty -and
recerded In & separate currency
transtation reserve

(f) Care and maintenanca
oxpenditure

Care and maintenanoe expenditure
includes coste Incurred 1o maintzin
assets and infrastructure inan
operationally ready state during
periods of reduced or suspended
sctivity. These costs may reldte 1o
preparatory:worksfor potential
projects, ongoing mainienance

of assels fot currently in active
productlon, or regulatory compliance
ohligatlons

Under IFRS, theke expanditunes

are classil ied below gross profit in
the statement of comprehensneg
imcome because they are not directly
attributable to revenue-ganefating
operations. Instead, thay reprasent
period costs incurred while 3ssets are
not in active use, and therefore, are
recognised as an operating expense
rather than part of cost of sales.

2.4 Business
combinations

The Croup applles the scguisition
rriethéd to account for Business
combinations.

The acguisition date is tha dats on
which the Group abtains conteol of
the acquired business.

The cansidaration transferred

in a business combination Is
determined at the acquisition

dale as the aggregate of the fair
values of the assets transferred, the
llabllittes Incurrad or assumed, the
aguity Instrumerts Bsued and any
contingent consideratien dependeant
on future avernts of the fulfilment of
certain conditions inexchangea for
contral of the acquired bustness,

The consideration transferred
excludes any payment that doss
not form part of the exchanges far

ATALAYA MINING - ANNUAL REPORT 2025

the acguirsd business, Acoulsition
related costs are recognised as an
expenses as incurrad.

Al the ecqulsition date, the Oroup
recogniises the as=ets acquired and
lizbilities assumed at their falrvalue,
The nan-contralling interest in the
acquired business s recognised at
the amount corresponding to its
proportionate share of the fair value
of the net assels acquired. This
criterion s only apphcasileto non-
controlling interests that provide s
present ownarship Interest entitling
their holders to a proportionale
share of the entity’s net assetzin the
event of llguldation: Otherwise, non-
cottrolling interests are measured
at falr value or at the value based
en market caonditionz. The llabllities
assumed Include cantingant
lizhilities 1o [he sxtent thatthey
represent present obligations
arlslng from past events and thelr
fair value can be measured rellably,
inaddition, the Croup recognises
Indemniflcation assets granted

by the selier at the zame time and
using the same maasuregment
criteria as the indemnified item of
the acquired business, taking into
account, where applicable, the risk
of nsolvency and any contractual
Iimitations on the indemnified
Amaunt,
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This eriterion does ool apply 1S fRon-
current assets or disposal groups
classitied a2 held for sale, defined
benafit lorg-term employes benefit
liabilitie=. share-based paymeant
trarnsaction= deferad Lax azsets and
Habilities, and intanoible sssets arising
fram the reacoulsition of previously
granted fghte

The assets and liabillties as=sumed
are classified and designated

for subseguent measurement

an the basis of the contractust
arrangemeants, economic conditlons,
accounting policiez and operating
policies and other conditions existing
at the acgulsition date, except for
lease contracts i which the acquired
business ks the (essar and insurance
contracts.

Any excess of the consideration
transferred, plus the amount
recogntsed for non-controlliing
imerests, over the net armount of

the assets acalilred and labllities
assumed is recognised as goodwill.
Where applicabls, any shortfal],

after reassessing the amount of the
cansideration transferred, the amount
recognised for non-cantrolling
interests and the identification and
measuramant af the net assets
atqguired, is recognised in 3 separate
lire 1term in the consolidated income
statermeant,

Contingent consideration s classiliad
Il accordance with the underlying
contractual termsas a financial asset
of liakllity, an egulty instrument

or & provision. To the extant that
subseguent changes inthe fair value
of a financial asset or hability do not
correspand to a measurement perlod
adjustment, they are recogniced

in profit or loss, Contingent
carsideration classified as equity is
rnat subsegquently remeasured, and
Itz settlerment s recognised in equity,
Contingent considération classifled
as 3 provision i subsequently
recagnised at fair value with changes
recoanised m profit or loss.

2.5 Non-controlling
interests

Mom-controlling interests in
subsidianes are recegnised at the
acgulsition date at thelr proportionate
shiare of the falr value &f the
Identifiable net assets,

Mon-contralling Interests are
presented in consplidated equity
separately Irom the eguity
attributable to the shareholdats

of the Parent Mon-contrelling
interests n the consolidated resuits
far the year ate lkewize presented
separately in the consclidated
Income statermant

The Group's Interest and the
non-contralling interests in the
consolldated results far the year
and in the changes in equity of

“subsidiaries, after taking into account

consolldation adjustments and
elirminations, are determined on the
basle of ownership Interests at the
reparting date, without considering
the possible exerncize or converszion

of potential weting rights and after
deducting the effect of dividends,
whethesr agreed ar not, on cumulative
preferance shares classified in eglity.
Howeéver, the Oroup's interest and
tha non-cantrolling interests 3ne
determined 1aking Into account the
possible exercise of potentlal voting
rights and other derlvative financial
Instruments that, (n substance,
currently provide access o the
rELUrME associated with ownership
Interasts n subsidiaries

Froflt or loz= and each component
of ather comprehensive income are
attributed to the equity attributable
to the =hareholders of the Parent
and 1o non-contralling interaste

In proportion to thelr ownership
interests, gven il this resultsins
deficit balance in non-con tralling
interests. Agreements entared
inle-betseen the Greup and non-
controfling interests are recognised as
= separaie transaction:

ATALAYA MINING - ANNUAL REPORT 2025

The Gfgup recognises pul oplicons
awer interests in subsidianes granted
to non-contmlling Interests at

the scquizition date of a business
combination as an anticipated
acyuigition of thoss interests,
recogrusing a financial hability st the
present value of the best estimate

af the amount payakle, which

forms part of the conslderation
transfarred - Put options over inlerests
in subsidiaries granted tonoen-
controlling Intereste subsequent

1o the busine=s combination are
recognised 45 & financial liability at
the present valde of Lhe best estirmate
of the amount payvable, with 2
comesponding entny In reserves.

Insubsedquent perlods, changes inthe
fimancial lisbillly afe recognised as a
finance experss of finance incarme
in profitof losssAny discretionary
dividends paid 1o non-contralling
interests up to the exsrcise date

ol the options ame recognised as a
distribution of profits. If the options
are Ultimatsly not exercised, the
trafssclion = recognised 35 & sale
af Interests to non-controlling
sharsholders
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2.6 Associates and joint ventures

An associate = an entity ovar which
the Parent, directly or indirackhy
through subsidiaries, exarcizes
sianificant influence, Sigrificant
influence & the sower to particlpate
ifi the financal and operating
policy decsions of the investas
[generally sccompanied by an
owrership imterest of bebween

20% and 50% of the votlng rights),
without constituting contral or

Joint control In assessing whether
slanificant nfluence exists, potantial
voting rights that are exercisable or
convartible at the reporting data of
egch year are cansidersd, including
potentizl voting nighis held. by the
Crnup or by another entity,

Joint arrangements-are those

i which thers is a contractual
agreement 1o sharg control over an
etonomic activity, such that declsons
about the relevant activities mauire
the unanimous consent of the Group
and the othear parties of operators, &
Joint venture i a joint arrangsment
whereby the parties that have

Joint control of the arrangerment
hawe rlights to the net assets of the
armAngemsant

Investiments in azsociates and joint
ventures areaccounted fof using
the equity method fram the datean

which significant influence or joint
control isobtained, respectively, until
the date af which the Parent can no
lenger justify their existence;

Investments In associates and jolnt
venturesare Initially recagnised

at cosy, mcluding any directly
attributable scgquesition costs and any
cantingent canslderation asset os
llability dependent on futlre svents
or the fulfilrment of certaln conditions:

Any excess of thecost of the
irvestment over the Groups share

of the fair values of the wentifiable
ret asseks s recognised as goodwiil,
which is included In the carmying
amount of the Investment. Any
shortfall, after reassessing the cosl of
the investmant .and the identilication
and measurement of the net assats
of the az=ociate or joint venture, s
recognised as Income in determining
theinvestorsshare of the profit of
loss of the associate or joint venture 10
the yvear of acquisition.

The accounting pollcies of associates
and joint ventures have been aligned
in termsof reporting date and
rmeasirement on the same basiz as
that applied to subsidianes

The Group's share of the profits
or losses of associates and joint

ventures aresir from the aogulstian
date 15 recognised as an increase or
decragze |r the carrying amount of
the investiments, with a corresponding
entry in the line ltam Share of profit

or loss of assooates sccounted for
using theeguity method.in the
conscdidated income statement
Similatly, the Grou p's share of athet
comporehensive income of assoclates
and joint ventures arising frem the
acquisttion date = recognised as-an
Increase or decresse in the carrving
arnaunt of the investments with

the corresponding entry recoghised
By naturs in other conmprehensive
income. Dividend distnbutions ars
recodnisedas 3 reduction in the
carryling armount of the investiments
In determining the Group's share af
profits or losses, including impaiment
losses recognised by associztes-or jont
ventures, income and expenses ansing
from the acquisition mathod are taken
IMto scoount

The Croup's share of the profits

of josses of associates and |oint
ventures gnd of changes ineguity g
determined on the basts of ownership
interest= gt the reporting date,
without considaring the possible
exercise orconversion of poterntial
voLing rights, However, the Group’s
share s determined taking Into
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ascoount the possible exercise of
potential voting rights and other
derivative financial instrurments

that, insubstances, currently provide
actess to the returns associated with
oavhership Intarests In assodiates ar
Jnt venturas

Losses of associates and joint ventures
attributable to the Group are limitad
ta tha amrmount of the nat investmenl,
aekcepl where the Croup has incurred
legal or constructive obdgations or
hias made payrnents on behatf of the
associztes or joint ventures, For the
purposes af J'E;:tbg nisirg Impalirment
Insges in associates.and joint venlures,
the net invastment s determined

as the carnang armount resulting
fram the application of the equity
miethod together with sny other item
thal, insubstance, forms part of the
inEStMERL in the aesociatas oF ok
ventures Any excessof losses over
the Investment In equity Instruments
IE allocated 1o the remmaining
componentsin reverse order of

their prionty inliguidation: Profits
subsequently generated by those
assoclztes or Joint ventures for which
recognition of lesses had been limited
ta tha ammount of the investment are
recognsed 1o the axtent that they
exceed praviously unrecognized losses
The Croup applies the measuremeant
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critetia for financial Instruments to the
other components that form part of
tha fst Irvestrment and towhich the
equity method |5 ot spplied, pridr

to recognising the losses referred 1o
above, [ applyving those criteria, the
Croup doess not take Nk sccount

the recognition of losses arising from
the equity method in the carrving
armount of those lterms. As 3 result,

the rmeasurement of those tams=

at fair value and, where apphcable,
impairment, alfects the recognition of
loezes arizing from the equity method
ir prior perlods and in the current year.

Unrealisad galns and lasses arising
from ransactions between the Group
and associgtes or jont ventures-are
recognised only to the extent of the
interests of other, unrelated |nvestors
Thiscriterion does ot epply to the
recognition of unreahsed lossesthat
provide evidence of im patirment of
the asset transferrad, However, gains
and los=es arizing from transactions
betwean the Croup and associates
aF et ventures invalving net

assets that constitute & business are
recognised 0 full

Lnrealised galns and losses on non-
manatary contributions of assets that
do not constitute a business by the
Group bo associales of ppint ventures
are recognised n accordance with the
substance of the transaction: In this

respect, whers the assets translerred
are retained in the associate or

|oint venture and the transaction
has commercial substance, only

the proportienate share of gaines

of losses attributable to the othar
parties 1s recognised, Otherwiss,

ro gainor lass = recog nised on

the transaction. Deferred gains or
losszs are recodnised agalnst the
carying amaunt of the investment
Unreslzed fosses gre not ehiminated
to the extent that they previde
evideénce of impairment of the azza1
translerred. Where, In sddition to the
interast receiad, the Croup receives
rmonelary or nen-monetary §55eLs,
the result of the transaction relating
to the latter is recagnlzed.

Ih mon-mcnstary cantributions of
businesses by the Group to essociales,
faing and |osses are recognised (m full.

O the redustion:of an interest inan
associate.or joint venture resulting

iri the loz=s of significant influence ar
|oint control, respectively, the Oroup
recognises a gain of loss equal Lo the
dilference betywesn the caonsiderstion
recemnved, plus the far value of any
retalned Investment, and the carmying
amount of the nterest. The other
cormprehensive income relating

to the associate-or joint venture is
reclassified in full to profit or loss or
reserves as If the associate or joint

venture had directly disposed of the
releted ass=ets or llahilities,

Cin the reductian of an Intersst In 2n
associzte that does not result n the
losz of significant influence, or where
the Group loses joint control of a
Jjointventire but retains significant
Influence, the Group recognilses e
gain or loss equal to the difference
between the consideration

recelvad and the proportionats
share-of the carrying amount of
theinterest disposed.of, The other
comprehensive Income ralating

to the proportionate share of the
associate dleposed of is reclassified
ta-profit or less or reserves as if the
associate had directly disposed

of the related assets or llakbilities:

If the transacticn results In & loss,
the Group assessesihe relained
IPveEstmieht for [mpairrment.

Cin the additional acguisition of
interests in an associate, Including
obtalring Jeinl contral, the Sraup
applies the criteria established

for the Initizl acquisition of
invastments in associales st the date
significant influence is obtained,

1o the proportionate share of the
Investmient acguired,

Afrer application of the equity
method, the Croup assesses whether
there is obhjeclive evidence of
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mpanrmeant of the net invesirment in
the assoclate or joint venture

Impairment is determined by
comparing the carrying amount of the
riet iIrwestment In the associate or jaint
venture With its recoverable amount,
being the higher of value in use and
fair value less costs of dispasal, In this
ragard, value in use ks determined By
reference o the Group's share of the
prese=nt value of the estimated cash
Hlowws trom ardinary sctivities and

the amounts that may arse from the
ultlmate dispozal of the assoclate or
Jent ventidre,

The recovaerable amount of the
Imvestimeant in an assodiate o

jolnt venture s assessed for each
associate oroint venture individiuglly,
unless | doss fot canstitule 5 cash
genarating unlt.

Impalrment losses are not allocated
to gocdwill or to other assets Implicit
in the investmant (n associaties

ar jont yentures arsing from the
application of the acgukition method.
Insubsequent pericds, reversals

af Impairment of Investments are
recagnisad in profit or iogsto the
extent that there 1san increase 10
the recoverable amount. Impainmant
lozses are presented separately from
the Group's share of the results of
associates and foint ventures:

[
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2.7 Joint ventures

A joint operation 15 a joint
arrangemeant whereby the
parties that have jolnt control
of the arrangemént have fights
to the assets and obligations
far the lighilities refating ta the
arrargermanl

In jount operations, the Group
recognises in the consolidated
financial statements i1s assets,
including ts share of jomtly
contiolled assets; its |labilities,
including itsshare of habilities
incurred jointhy with the other
operalors; the revenue from the
sale of ts share of the output
artsing from the jomt operation,
its share of the revenue from the
sale of the ocutput arlsing from the
joint operation, and Its expansss,
including [ts-share of any jGintly
mcuried expenses:

The acguistion by the Croupof an
initial and subsequent interast n
a |olnt aperation that constitutes 5
busiress (s recognised by applying
thie critaria devaloped lor business
combinations 1o the extent of the
percentages int=rest hald in the
indlvidual assets and liabllities:
However, on the subssguent
acgjuisition of an additional interest
in a joint cperation, the préviously

held interest in the individual assets
and llabillt|es = not remeasurad,
provided that the Croup retains jolnt
cantrol,

In transactions invalving the sala or
contribution of as=ets by the Group
to joint eperations, gains or [oszes
are recognlsed only to the externt of
the interests of the other opsrators,
unless the losses provide evidence
of a loss o Impairment of the aiseis
translerred, in which case they are
recagnised in full,

In transactions iInvalving puichases
by the Group fram jelnt operatlans,
gains or lo=ses are recognisad only
whenthe acquired assets are soid to
third parties, unless the losses provide
evidence of 2 lo= or Impairmment

of the as=ets acquired, inwhich

caze the Group trecoanisesin full its
proporiionate share of the logses:
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2.8 Foreign currency transactions and balances

The consalidated financial
statements 2re presented In
thousands of euros, rounded to

the nearest thousand, which iz the
functional end presentation currency
of the Parent

Foreign currency transactions

are translated Into the functional
currency using the spot sachanges
rales between the lunctlonal currency
and the foreign currency at the

daties of the transactions, The spot
exchanoe rate ks the rate used In
transactions with immediate delivery.

Monstary assets and llabllities
denominatad in foreign currency are
transiated Into eurosat the closing
rate at the reporting date, whereas
non-manatary ltems meaasured at
histaorical cost are translated using
the exchange rates al the date of
thetransaction For these purpozes,
advances to supplhers and from
customers are treated as non-
rmangetary iterms and are tharefore
transisfed at the exchange rate
prevailing en the date of payment or
receipt. The subseguant recognition
of Inventories recelved or revenue

f s safes, In respect of the advance,;
s measurad at the original exchange
rate and not at Lhe rate prevalling at
the rransaction date. Finally, nen-

monelary assets measured at falr
value are translated Into eures using
the exchange rate at the date on
which the falr value was determined.

In presenting the consclidated
staternent of cash flows; cash

flows arising from foreign currency
transsctions are translated Into edros
using the exchange rates al the dates
o which the cash flows accurred.
The elfect:of exchange @ie changes
an cash and cash equivalents
denominated In foregn currency is
presented separately in the statement
of cash flows as “Effect of exchange
rate differences an ciash®,

Exchanges diferences arlsing on
the settlemant of foreign currency
transactionsand on the translation
imto suros of rmonetaty assets ang
liabllties denominated in foreign
cufrency are recognissd in profit or
loss. However, axchange differances
arising on manetary items that
form part of the net investment in
forelgn operations are recognized
a5 Uranskation differences in other
comprelRansive iNcome.

Exchange galhs or losses relating 1o
manetary finznclal assets or llabilities
denominated In forelgn currency are
also recogmised in profit ar los=
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mMoretary financial-assats
denominated In foreign currency
classified at falr value through
ather comprehanslve incorme

afe considered to be measured

at armortised cost in the forelgn
currency and, accordinaly, exchange
differences arlslng from changes
in amartised cost are recognised
in prafit or loss, with the remaining
change in fair value recognized

in accdrdance with section 213
(Hinznclal instrumentsl,

The Group presents the effect of
transiating deferred tax assets ard
liabilities denominated in foreign
curtency together with deferred
incame tax in profit or loss

Exchange gains or losses.on nan-
monetary financlal assets and
liabilities and on monetary financial
aszets'and [labllities measured

at fair value through profit or

loss are recognised together

with the change in falr value in
other comprehansive intome ol

in prafit or loss The remainlng
change in fair value isrecognised

in accordance with section 213
(finznclal Instruments|. However,
the exchange component af equity
instruments denominated |n forsign
currency and measured at fair value
through other comprehensive
incame that are designated as

Medgad items In f&Eir value hadges
of that component is recognised in
other comprehensziyve income,

The translation ifto euros

of foreign eperations whoss
fumctional currency s not that
of a hyperinfiationary econosmy
15 parformed using the following
griteria

0 Asseis and liabilities, including
gooadwill and adjustments o netl
assets arislng on acguisition of the
operatians, Incldding comparative
balances, are translated at the
closing rate at the date of sach
balance sheest

O Incarme dand expenses, Including
cormparative balances, are
trafslated at the exchange rates
prevalling on the date of sach
transaction.

0 The resulting exchange
diffarences arlzing from the
Application ol the sbowe
criterla are fecognlsed as
translation differences inother
comprehensive incomes,

The same criterna apoly 1o the
transiationof the financial
statements of entities accounted for
using the equity method, with the
trarsiztion differences corresponding
Lo-the Croup's interest ecognrised in
other comprenensive INCorme.

In presenting the conschdated
statement of cash flows, the cash

flow=, Including comparative
balances, of lorsign-subsidiaries
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afd ot vantures are transfated
into 2uros using the exchange rates
prevalling at the dates on which the
cash flows ocourred,

Transiation differances recognised
I ather comprehensive Indome
are reclassified to prolit or loss, as
an adjustrment to the gain or loss
an disposal, In accordance with the
criteria sel out If the sections an
subsidiaries and assoclates.
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2.9 Property, plant and equipment

Property, plant and equipment s
recogrilzed at historical cost less
accumuiated depreciation and,
where applicable, accumulated
Impairment losses,

When property, plant and equipment
iz acquired through a nen-monetary
exchange, the ass6t s meastined

at fair value unless the exchange
transaction lacks commercial
sybstance orthe fsir value of neither
the azzet received for the ssset
aiven up can be measured raliably.

An axchange transaction ke considared
Lo Fasve cormmerca! subetance whan
the configuration of the cash flows of
thie azset received differs from that
of the azzeat transferred, or whan the
entiby-specific value of the portion of
Lhe Croup's operations |= alfected by
the trarsaction changes as a result of
the exchange, and such difference s
signiticant relative tothe fair valueof
the sssets exchanged

If the exchange lacks commerclal
substance ar falr value cannot be
miszsuted rellably, theasset recaived
iz medsured at the careylng armount
of the asset given up: adjusted

for any monatary consideration
transferred, and subject to 2 celling
agial to the fair value of the azset
recelved, where avallable,

The cost of property, plant and
edllpment constructed by the
Group s determimed using the same
principles az for acquired assels,

and additionally incorporates the
criteria applied in determining the
cast of Inventar|es Revenue from the
sale af iterns produced during the
cormmissioning period of property,
plant and eguipment and the
related coste are recogrised (n the
consolidated income staternent.

The cost of property, plant and
egulpment includes an estimate of
disrmantling and removal costs and
site restoration costs, where thiese
constitute obligaticns ncurred as

a conzefuence of thelr use.and for
purposes other than the production
of Inventaries,

Spare parts intended o be

irstalled in facilities, eguiprment

and machinary as replacements

for similar items are measured in
accordance wlith the principles
described above, Spare parts with s
storage cycle of less than one year
are recorded 3= inventories. Spare
paris with a storage oycle excesding
one vear and which relate exclusively

tospecific assets dre recognized

and depreciated together with
thiose assets. [H other casas, they are

recognised-as "Other property. plant
and equlpment” and depreciated,
whare identifiabis, In line with the
depreciation pattern of the aset
being replaced. In general, such
spare parts are depreciated from
the date they zre Incorporated Into
the assat taking |fite account the
weighted technological oreconomic
useful life of the assets 1o which
they may be attached and their own
technical cbeolescence.

Subsequent costs are Included in
the carrying amount of the asset

of recognised as a separale assel,

a5 appropriate onky when it is
probable that future economic
benefits associated with the ltem
will flow to the Croup and the cost.of
the ltem can be measured reliably.
The carrying amount of replaced
componenis iz derecoanized. Where
the cost of replaced elemeants has
not been depreciated separately and
it Isampracticable to deterrm|ne their
carrvlng amount, the replacerment
cost ks used as an indication of the
cost of those elements at the time

of acquisition of construction. All
other repalrs and maintenances are
charged to the consolidated income
statement in the penod in which
they areincurred.

ATALAYA MINING - ANNUAL REPORT 2025

Depreciation of property, plant and
equiprment s calculated by allocating
the depreciable amount of the asset
systematlcally over ltsestimated
ussful life or the remaining life

af mine {LOM], field or lzaze. The
depreclable amount represents tha
acolizition cost less resldusl value,
The Group determines depracigtion
expense separately loreach
component whether physical or
non-physical, Including costs related
10 major cverhadls of property, plant
and equipment that are significant
ire relation o the totzl cost of the
assetand have a useful lifte different
from the remander of the assat
Depreclation commences when the
aszet s available lor usa,

The principal cafegaeries of
propetty, plant and equlprment
are depreciated sither on sunits
of productlon (VDR bazls oran a
straight-line basis over thelr usefil
lives as follows,

H ahe s Rl
Beferea mining costs LICH
Plant and equipment uae
Sithear askets Fumituredixtures’ 5 -0
oifjes equipmenMotor vehicles. - years
Rightof use asseis (IFRS 16 Lo
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The Croup reviews the residual value,
usetyl life and depreclation method
of praparty, plant and equlpmeant

al each reporting date. Changeas to
the originally established cfitefa are
recognised as changes in accounting
estimates

In particular, the Group considers

the impaét of health, =afety and
aryironmental legeiation I assessng
expected Useful lives and estimated
residual values, The Croup also
tonsiders clirmate-refated matbars,
ineluding phvsical and transition

rsks Specifcally, the Oroup assesses
whather climete-relstad legislation
and regulation could affect wseful
lives ar ressdual values, for example
by prohibiting or restricting the use
aof faseil lusl-powered machinery of
imipesng edditional energy efficiency
requirernents on buildings and offices

The Croup assesses Mpairrment
losses and reversals of imparment
losses of property, plant and
qulpment [N accordanca with

the criterig set oul I Note 232
impairment of non-financial assets

Property, plant and eguiprment =
derecognised upon disposal or whean
no future economic benalits are
sxpected from 1= use or disposal
The disposzl date s the date on
which the buyer obtains contral

of the assat v accordance with
theascounting pollcy far Revenuse
from contracts with customers,

The consideration received and any
slrEequent changes therato ara
determined in accordance wilth that
reveniue policy. Galns and losses an
dispesal are recoanised within "Other
Imcoma in the consalidated (ncome
stalament

a) Mining rights

Ore Reserves and Mineral Resolurcas
that can be reliably measured

are recognisad at falr value at the
aoquisition date of the business in
accordance wilh Note 24 Businazs
combinztions. Mining rights whoss
fair value capnot be measured
rellably are not recoagnilzad

Exploltabla minlng nights are
depreciated using the UOP method
el cammerciglly fecoverabla

Che Reserves and, in carlain
circurmslances, over additional
Mineral Rescurces. Minaral Rescurces
are |ncluded In depreciation
caloulations whean theme is 5 high
dearee of confidence that they will
be economically extracted

b) Deferred mining costs:
stripping costs

These primarlly comprisa cernain
capitalized costs retating Lo sUHpping
activities in both the pre-production
and prodiuction phases, as described
el

Stripping cost2 [ncurred during the
development phase ol a mine [or
pit] priof to the commencemant of
production are capiialized as part of
the cost of constructmg the mine [or
plt} and subseglently deprecisled
over the life of mine on a UCP basis

Oroduction stripping costs that relate
Lo mprondng accass o an identifiable
cormponent of the ore body, and that
provide futurs econamic benafits
through improved sccess 1o ore to

e rminad i future panods [stripping
activity g=s=]; are capitalised within
deferred mining costs provided that
all of the following conditlons are met

i it probabke that the future
economic benefit azsociated
with the sthipplng actadty will ba
redlised;

i the comporent of the ores body
for which access has been
Improved can be identifled; and

ili. the costs relating tothe stripping

activity sssociated Wwith Improved

arcess caEn be measurad rellably.

ATALAYA MINING - ANMUALREPORT 2025

If all enipena are ot mel production
stripplng costs are edpanzed as

incurred

The stripping activity ssset s

initially messured at cost, being

the stcumulation of costs directly
irrcurred Lo perform Lhe sthpping
actbaty that iImproves access to

the ldantified are companant,
trgether with an allocation of directly
attributable overheads In accordance
with the principigs wsed 1o dekermmine
the cost of Inventones.
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¢} Exploration expenditure

I accordance with the Group's
atcounting policy, exploration
expenditurs s not captalsed untl
managearment deterrmines that the
project has entered the developmeit
phase and that construction of the
redatad mining of infrastructure
assetwill commence, This does rol
refar to raal estate. property, but

tothe development of & mining

as=et of associated infrastructure in
accordznce with LAS 16 and IFRS 6.
Capitaleation only otcurs shice a high
degres of confidence existsin the
technical and economic sabllity of the
project and It s consldered. prabable
that future aconomic benefits will flow
(o the Group.

The development decision s taken
based on theeconomic prospectsof
the praject, including future metal
prices, Ore Reserves and Mineral
Eesoumes, and estimated operaling
and capitsl fosta

Subsequent recovery ol the esulting
carnying amount depends on the
successlul devaloprment or sale of

the undeveloped project, If a project

iz determined o be non-viable, all
irrecowerable costs assoclated with the
project, net of apy related smpairment
provislons, are recognised inthe
cuanrsdlidated income statement

d) Assets under construction

Al subssguent experditiite incurred
in the constructian, instaitation

or completionof infrastructure
faciities including processing
plants and other works necassary
farmining oparations, [s capitalsed
under “Assels Undercorstruction”,
Costs: incurred in testing asseats

to detarmine whether they are
functianing as intended are
capitalised,

Inaccordance with 14576, revenue
from the sals of any products-
produced during the testing phase

15 recognised as revenues in the
cansolidated income statement,

and the related production costs are
recognised in accordance with 1AS

2 Inventories Such fevenue s not
offsel agamnst the cost of assets under
corstruction

Development expenditure, including
Imvestment in Intanglble assats, is
capitallsed when the following criteria
Bre rmet

L The costs are directly attributable
ta the preparation of the asset,

& The technical and commerclal
feasibllity of the praject has been
dermonstrated, and [t s probabie
thiat the expenditure will generats
{uture sconamic benefite, based
on.an economic evaluation of the

poiEct that corsidens markist
conditions resource estimates,
expected operating and capltal costs
and managemeant's strategic intant

Coste [Freurred before techinical and
comimerclal feaslbility has bean
demonstrated, or those relsting

to general ressarch activities, are
expensed as |ncurred.

Assete under construction are
transfered to the appropnate as=al
categories when they are substantiaily
compketad and raady fior thedr
intended proguctive use. Deprecialion
comimences 2t that date

&) Borrowing costs

The Croup capltalises borrawing
costs that are directly sttributable

Lo the acquisition, construction oF
production of gualifying assets as part
of the cost of those assets. Qaalifying
assets are those that nacessarlly take
a=ubstantial period of time to get
ready {or their Intended use or sale,

To the extent that funds are barrowed

“specifically for the purpose of

obtaining a gualifying asset, the
amount of borrewling costs ellglble
for capltalisation = determined

bazed on the actual borrowing costy
Inturred during the period, less any
investmant incorme earmed on the
temparary Investment of those funds;
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Bofrowirngs: obtalned speacifically for a
qualifying asset are treated as general
bormwings once substantially all the
activitles neces=ary to prepare the
as=et for its intendad use or 2ale have
been completad.

Thé amount of borrowing costs
capitafised In respect of general
botrowlngs ks determined by
applying & weighted average
capitalisation rate to the expanditure
on gusliying assets, withodt
exceaeding the total borrowing costs
incurred during the period.

Capitalisztion of borrowling costs
comimences when expenditura for
the astet is incurfed, borrowing costs
are- incuried and sctivities necessary
to prepars the asset (or part thereof]
for its Intended use or sale are in
progress, Capltalization ceases
when substantlally all the activities
necessay o prepare the assat |or
part therzof] for its intended wse or
zale have been complated,

Capltallsztion of borrowlng costs |=
suspended during extended periods
inwhich development activitiss are
interrupied, untess such temparany
delay = necessary 1o britig the asset
into a condition suitable for ks
Intendead use.or sale
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2.10 Leases

The Group has tease contracts

for varous lberms of laboratory
squipment, moator vehicles land
and buildings used in its operations.
Leases of [sboratory sguipmentand
miotor vehicles generally have lease
terms of four years, while land and
bulldings generally heve lease terms
ovar the life of the mine The COroup’s
abligstions under its lease contracts
are secured by 1he leszor's title 1o the
leased assets 1N general, the Group
Iz restricted from assigning and
siubleasing tha |eased a=ztets

AL Inception of a contract, the Group
aste=ses whather 3 contracl s, or
coniains a lease. That s, whether
the contract comveys the right to
contral the use of an identified aszset
for a pertod of time Inexchange loe
consideration.

The Croup applies a single
recagnition and measursment
approach for all leases; except for
short-term leases and leases of |ow
valug gssate

Al the commencement date, the
Croup recaognisss a rlight of use
azzet and a lease lizbility. The right
of use asset comprises the amount
of the lease |labllity, any lease
payiments imade at or befors the

commencement date less.any lease
Incentives recelved, any initlal direct
casts incurred and an estimate af
dizrmantling or restoration costs to be
imedrred, as sel out In theactounting
policy on provisons,

The Croup measures the leass

[laklity a8 the present value of the
leaze payments that are unpaid at
thecommentemeait date The laase
payiments are distounied usimg the
appropriate mcremental borrowing
rate, unless the nterest rate implicit in
the lease can be reliably determined,

Dutstanding lease payments
compri==s liked payrmants, [ess

ary incentives recelvable, variable
payments that depend on an index

of rate inltially messured using the
index or rate at the commeancemant
date. amounts expectad to be payable
under residusl value guzsranises. the
axarcize prce of a purchase option

It exercise |s reasanably certain and
payments of penalties for terrminating
the lezse, If the lease term reflects the
exercise of the termilnation option.

The Group measures fght of use
assets At cosh less accumidlatad
depraciation and accumulated
impalrmient losses ad|usted for any
rermeasuremant of the lsase [iabllity.

If the contract transfers ownership
of the as=et to the Group at the and
of the lease term or the right of use
dszet includes the exercise price

of & purchass option. depreclatian
iz charged in accordance with

the criteriz set aut for property,
plant and equipmeant from the
cormmencamant date to the

end of the uzeful life of the asset
Cnerwise, the Croup depreciates
the right of use asset from the
commeancement date 1o the sarlier
af the end of the usaful ife of the
right of use asset or the end of the
leaze term

The Group apples the |mpairment,

criteria for non-currant as4ets sel
out in section 212 1a fightof use

asspis

I The lease llability is increazed by

the finance cost accrued, reduced
by lease payments made and
rermeasured to reflect any leaze
rmedificaticnsor revisians Lo in
stibstance fixed payments

! Wariable leaze paymants

net included if the [nitial
rreasurerment of the lease lizbillity
are recognised (n prabit or lass in
the period in wihich the events

ar conditions that trigger those
payments oo
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4 Remeasurements of the leaze
llability 2re recognlsed as an
adjusti‘nenL to the nght of use
asz=t, urth] it s reduced to Zero and
thergafter in profit or loss

4 The Group remeasures the lease
lability by discounting the revised
lBase paymenls using a revised

digcount rate if therei= & change in
the lease term or 3 change In the
assessment ol whether a purchase
aotion will be exsrcized,

2 The Group remeasures the lease
labilty iff there is a change in the
armounts ExpEchd to be payable
under 3 residual value guarantese
of 4 chahge 1h the ihdeéx or rate
used to determine lease payments,
including a change to reflect
Fevisions to market rents ance such
revisions take sffect,

The Group accounts for the full

or partial derecognition of a lease
hiability in accordance with the critena
applicable to the derecognition of
financial kabillties,

5B
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A reassessmant after the
carmmencement date |s made only
if ong of the followlng conditions
applles

a} There ls a chanage in the
contractual terrms, other than
a renewal or extension of the
agreament

b A renewal option is exercised, or
an extersion Is granted, unlass
the terrm of the enewal or
exlenzion was imtally inciuded in
the leaze tarm

c| There is a change inthe
aszessment of whether fullliment
depends on 2 speclfied assst.

d) Thiere is a substantial changes in
the sseet,

The Group sccounts for a lease
medification asa separate lease (l the
srope of the [Base increazes by adding
aneor mofe rights of use, and the
consideration for the lesLe Increases.
by anamount commensurate

with thestand zslone price for the
increasa [N scope and any dppropriate
adjustments to that stand alone price
to reflect the particular circumstances
of the contract

If thie modification does not result
in aseparate lease, at the effectve
date of the modification the Group

allocates the consideration to the
modifled cantract as described
abowve, redetermines the lease tam
and remeasures the fease [lability

by discounting the revised lsaze
payIments Weing & revised discount
rate The Group decredsas the camying
amount of the right of use as=et 1o
reflect the partial ar full termination
gf the lease In modifications that
decregse the scope of the leass and
recoqnises any galn or less in prafit

or loss, For al| other rmodifications,

the Croup makes a corresponding
adjustrment to Lthe carrving emount of
the right of use asset

Short-term leases and leasas of low
value assets

The Croup spplies the shart-terrm
lease recogniticn exssmption toits
short-term leases of machinerny and
equipment, that iz leaseswith a
lease terrm of 12 menths or less from
the commencernent date and that
da noe cantaln a putchase option.

It atso apples the low value asset
recognition exemption to leases of
office equipmeant that are considerad
o bre of lowe value, that s below
£5,000 Lease paymenls on short-te6m
leases and leases of low value assets
are recognised as an exlpenssan 3
straight-line basis over the leass term

2.11 Intangible assets

o) Permits

Permits represaent legal rights,
lrcences-and authorizations regquired
1o advance mining projects from
the pre-development stage

to production, Costs directly
attributable to obtalning these
permits dre capitalised as Intangible
afsals, provided that they mest the
recognition criteria set out in [AS

28 - Intangible Assets: These costs:
generslly include application ees,
anyirormentaland enginearng

“studies, legal fees and othear

necassary expenditune incursed Lo
obtain the permits

Mo amortisation s recognlzed In
rezpect ol these intargble az=ets
unitll the associated project enters
the commercial production phase.
Cince the reguired permats have
been obtained and production
comrmences, the caplitalised permit
costs are amaortised using the units
of production (OP] method, based
on the commercially recoverable
Cite Reservesof the related mining
project

if at any time It |= determined that
a permit will not be utlliEed digs 1o
project suspension or regulatory
changes, the capitalized cosls

are Immediztely Impaired and
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recogrisad as 2n expense N the
consolidated Income staternent.

The Siroup periodically aszemes the
status of each project, If a subsegueant
evalistion determines that the
circumatances that gave nee 1o the
irmpairment fave ceased to exist or
have been reasonably mitigated,

the Group revérses the previousiy
recognized impalirment loss

b) Other intangible assets,
including computer software

Intangible asset= are presentad

in the consolidated statement

ef financial pozitlon at cost less
accumuiated-amortisationand
accumulated impairment losses
The cast of intandible assets
acauired in a business combination
is their [aif value at the acqulsition
date, provided that they rmeest the
recognition eriteria set oul in IFRS 3.

The Group assesses for gach
acquired intangible asset, whether
its useful life is finite ar Indefin|te:
Anintangible asset s considered Lo
haye an indafinite useful life whan
there ks no foresesable llmil to the
petiod-over which it is expected 1o
generate nat cash inflows,

=
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Amortisation.of intangibie assets with Tinite useful Hves s caloulated by allocating

the depreclale amount systematically over thelr estimated useful ves as fallows:

ArninErae - CorCessons

Miring nighis
Developimeant costs

Licenoes and cradermarks
Compeitet software

Cther intangible asssts

Far this purpess, the depreciable
amount represents Lhe acguisition
cost dr deemed cost less residuial
vt

Intangible assats Wwith indelinits
usatul lives are not amortised but
are tested annually far impalrment
ar mare frequenthy Il indicators of
Impairrment axist.

The Group reviaws the residual value,
usetul life and amortisetion method
of intangible assets at each reparting
dite, Changes to the onginalhy
established estimales are accounted
for as changes in accounting
estimales

LR
LR

Straght-Sne, over the estirmated yseful life
of the prajact. it exteading 5 yesrs

Stradght-line; 2 to 10 yasrs
srreight-lne at an annuat @ta of 15%

Straighit-ling, 3 to 30 pears

The Croup assessas and recognices.
Iriprarrrment oeses and reverssls of
Impairment lezses on intangible assel=
i accofdance With the crtena ot aut
11 Mote 212

Anintangible asset s derecogrmsed
upan disposal or whean no future
economic benetits are expactad [ram
its use or disposal. The disposal date &
the date on which the buyer obtalns
control of the asset in acocordance with
the accounting policy for Revenue
fram contracts with customers. The
consideration recaived on disposal apd
ary subssduent adjustrmeants thereto
dre determined in accondance witl
that palicy,
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¢} Contingent liabilities in the acquisition of intangible assets

The Croup has adopted the
approach set out In IFRIC 1 for
contingent payrmeants related Lo

the scquisition of asseis Whan
scouiring intandible asssrs subjact
La-cantingent payments depandent
on future avents, such as In the case
of the Touro, Masa Valverde and
Cl==a Morerfa projects (sea Male 1),
the Group assesses whether such
payments are directly attributable 1o
the cost of the acqulred asset.

if the analysls concludes that the
payment s inked Lo the acquisition
cost, the Croup recognises an
intangible asset reflecting the fair
value of the rights acquired and-a
corresponding |labllity bazed an the
best astimate of the expected futuns
payment, including any anticlpated
undetermined costs

If the contingent payment isnot
directly related 1o the acquisition
cost of the asset, it isrecognised as
an expensein the period In which it
Is InEurred.

Subseguent changes in tha
estimated [@bilty resulting from
revisians 1o assurmiptions, project
wiatlity or ecanamic factors are
recognised as an ad|ustmeant tothe
carrylng amount of the intangible

assel, I, &t a later stages, uncertanty
arises ragarding continuation of the
praoject leading 1o 5 reassessrment
of the probabllity of making the
contingent payment, the Group
adjusts the llability accardingly and
recognises the change agalinst the
CEFYING amount of Lthe az=al

Where Intangible a=etz Include
ran-contralling nterests, the Group
ailocates the cofresponding partion
of the asset to-non-controlling
shareholders. ensuring that valuation
adjustments to contingent llakilties
are appropriately refllected. This
policy = applied consistantly across
all prajects-to 2nsure compliance
with IFRS and alignmant with
Imdustry practice
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2.12 Impairment of non-financial assets

Assels that have an indel inite

useful life [for example. goosdwill

or intangible aszets not yet

avallable for use| are not subject to
amortisation and are tested annually
for impairment Assetsthal are
sublect to amartisatlon are reviewed
for impairment whanever events or
changes in circumstances indicate
that the carrying amount may nat
be recoverable,

An impairment loss s recognised
inprafit or loss when the carrying
amount of an asset exceeds

its recoverable amount. The
recaverable amount of an asset s
the hrgher of i2s fair value less costs
of dizposal and |ts value in uss,

Yalue in use s determined bassd
an tha expected future cash [fows
to be derived from the use of the
assel expectations about possible
varations in the amount or Lirming
of those cash flows, the timea value
of maney, the price for bsaring
thie uncertainty inherent in the
asset and other factors that markist
participants would consider In
assessing the future cash Hows
related to the asset The Group
assesses Wwhether climate related
rizks, Includina physical risks

arid trarsition risks could have a

stgniflicant impast on the value in
Use af asset=s

The recoverable amount =
determinad for an individual ssset
unless the asset does not genarate
cazh infiovws that are largely
Independent of those from other
assets of groups of azsets. In such
cases, the recoverable amount s
determined for the Cash Cenerating
it {C0U) toswhich the asset
belongs

When testing a COW for impairment,
the Croup dentifles the cammaon
assels related to it If a particn of the
cormmon assets can be allocated

to the COU on a reascnable

and consistent basis the Group
compares the carrying amount of
the CCGU, including the allocated
carnrmon assets, with its recoverable
armount and recognises ary
impairmeant loss at the CGL lewel 1f
the Sroup cannot allocste a portian
of the common aszets to the COU on
a rezsonable and consistent basis,

It compares the carrving amount

of the CCU, excluding the commen
assels, with |ts recoverable amount
and recognises any Impalrment
lpesat the CGU leval, The Croup
than identifliesLthe smallest graup

of COUs 1o wihich the carrying

amount of the common assets can
be allocated on 2 reasonable and
consistent asis and compares the
carrying amount of that group of

CoOUs, inciuding the common assets,

with its recoverable amount and
recognises amy iImpalrment loss at
the level of that group af CGUs,

Impairment losses refating 1o a COU
are gliocated first to redluce, whera
appllcable, the carryng amount of
any goodwill alfocated 1o the COU
and then to the other assets of the
COU en @ pro rata basiz according to
the carryimng amount of eachasset,

“sdbjectto the Himit that the canrying

amalunt of each asset i= notreduced
below the highest of its fair value
less coste of disposal, its value i use
and raro

At sach reporting date, the Croup
assessel WwWhether there s any
indication that an impairment loss
recognised In prior percds may no
lamger exlst or may have decreased,
Impairmeant losses relating to
goodwill are nalt reversible.
Imparment losses for other assets
ara revarsed only If there has besn
= change In the estimates uszad to
determine the asset's recovarable
amaunt.
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A reversal of anaimpairment Joss is
recogiised in prafit ar loss. However,
the Increased carrying armount of

an as=et attributable to a reversal

af an impairment [ossshall not
gxceed the carrying amount that
wiadld have been determined, net

of amornisation, had no impairment
lzes bean recognized,

The reversal of an Impairment loss
for a Gl is allocated to the aszels
af the COU, except for goodwill, on
a pro rata basis according to the
carrying amount of those assets,
sibject to the limit that the carrying
amountof each asset does not
excead the lower of its recoverable
amaunt and the carrving amount
that would have been determinead,
ret of amartisation, had ro
impalirment loss been recognised,

Feyl
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2.13 Financial instruments

a) Recognition and classification
of financial instruments

Flnanctal instruments are classilled
an initial recognition as a financial
asset, a financal lizbiity oran equity
Instrument, in accordance with

the substance of the contractual
atrangement and the delinitiors of
a financial asset, finarcal lability ar
equily instrurment set out in |AS 32
Financtal Instruments Presentation,

Financtal instrurments are recognised
when the Croup becormes a party

to the contractual provisions of the
imstrument

For megsurement purposes, the
Croup classifies financial instrurments
into the following categarnes

O Fifancial assets and liabilties at
fair value through profit or loss;
distinguishing those desigrated
on initial recognition from those
held for trading or mandatorily
measured gt fair values through
profit of loss

0 Firancial assete and kabilities
measured gl amottised cost.

O Fmancial assets measured at falr
value thriough other comprehensive
Income, distinguishing sqguity
Ifstrurments designated 35 such
from other financlial assets

The Group classifies financial assets,
other than those designriated at falr
value through profit or less and
eguity iInstruments desigrated at fair
valle through athet comprehenshe
income, based on the bosiness
model and the characternstics of the
cantractual cash Aows, Financial
[latilities are classified as measured
at amortized cost except for those
desigrnated at fair value through profi
of loss and those held for trading.

A financlal assat or lizbllity s classified
as held for trading i

O It isacquired-or incurred principally
for the purpose af salling or
repurchasing It in the near term.

0 Onanltial recagnltion It = part of
a portfolio of identifled financial
Instrumants that are managed
tngethar and for which thare i
evidence of 3 recent actual patiem
of short-term profit king

0 |t iwa derivative, except lora
dervative designatad a5 a hedaing
instrumant that mests Lhe
conditions for hedge effectiveness
and a derlvative that = a financlal
guarantes tontract.

501t isan obhgation 1o deliver
financial assets borrowed that are

not owenied,

A financial asset s classifed at
amaortised cost if it = held within a
business mode| whose objactive is

to hold financial assets In order to
colfect contractual cash flows and
the contractual 1erms af the linancial
asset ghve rise, on specilied dates, to
cash fows that are solely payments
of prircipal and intarest on the
principat armaunt sutstanding (SPRI)

Contractual cazh flows that are

SPP} are cansistent with a basic
lending arrangement Ina baslc
lending arangement, interest
typically tonsists of consideration
for the time value of maney and
credit risk However, in such an
arrangement, interest may dlso
Include conslderation far other risks,
siuch as liguidity risk, and costs; auch
as sdministrative costs associated
with holding the finanoal asset

for a particular period. In addition,
Interest may Incude 3 prafit margin
consistert with a basic lending
arrangement.

A financisl aseet s classified at fal
value through other comprehensive
income it is held within s Business
model whose objectlve = achisved
both by collecting contractual cash
flows and by selling financial assets
and the contractual terms of the
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financial asset give nise, on specilied
dates, to cash flows that are SPPL

The Group has designated it=s
Investrmants in listed equlity
instruments as linancial assets
measured al fair value through ather
FUmPFEhEHEI‘.'E INECTIE.

All ather financial assels are
classlfied at falr value through profit
or |ass,

Financial assetz and liabilities arisirg
from contingent consideration ina
business combination are ciassified
as financiat assets and liakilives st
fair value through profit ar loss

Other financial llabilitles, except

far financial gusrantiee contracts,
lnan commlitments at below market
interest rates and financiasl abilites
afizang (rom a transfer-of tinancial
az=ets that does not quallly for
derecognition or that Is accounted
for using the continulng invalvemeant
approach, are classified as financial
lizbilities at armorsed cost

Afinancial asset and a financial
lhability sre affset onby when the
Croup has a currently enforceabls
legal right 12 s2t off the recognised
amounts and Iniends either to
saltle on & net basis or 1o realise

T
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the asset and settie the liablity
simultaneously, The legal right must
not be contingent an 2 future svant
and miust be legally enforceable in
the normalcourse of business, In the
svearnit of insolvency of in the avent of
Judicially declared hguidation and in
the event of defadlt.

The Group reclassifies financlal
as=ets when |t changes its business
madeal for managing thoss

as=efs: Financial llabilities are not
reclassified,

b) Financial assets and liabilities
at amortised cost

Financial assets and llabllitiss

at amortlsed cost are initially
recognised at fair value, plus or
rmilFus Lransaction costs incurred,
and are subsequently measured at
amortised cost using the sffective
interest miethod.

c] Financial assets and liabilities
at fair value through other
comprehensive income

Financial assets gt faif value through
other comprehensyve INncorme are
Inlthally recognised at falr value plus
directly attributable transaction costs,

Sub=equent 1o Initial recognition,
financial azzets in this category
are rmeasurad gt fair value, with

Lalns or losses recoqnised 1 ather
comprahensive iIncome, except for
farelgn exchange gains and losses

as described |0 section Z8and
expected credit losses. Amounts
recognized in othet comprehensive
income are reclassified to profit or
loss on derecognition of the financizl
ammels However, intérest calculated
using the effective interest method is
recognized in profit or lass

Asindicated above, the Group

has designated cerlam equity
Irstruments as measdred at falr
value through other comprehenzive
incame. Subsequent to inltial
recognition, these egulity
Instruments are measured a1 fair
value, with gains or losses recognlz=ed
in other comprehansive income
Amounts recognised in other
cafmprafansie Income are not
reclassitied to profit or loss although
they may be transferred to resarves
on derecagnition of the Instrurments,
Dividands are recognised as set put
Ir section k) of this note.

d) Financial assets and liabilities
at fair value through profit or lass

Financial assets and liabilities st fair
value through profit ar loss are initlally
recognised at falr value Clirectly
atinbutable transaction costs are
recognised in profit or loss as incurred,

Subseguent to initial recognition,
they are measured at fair valus, with
changes recognised (n profit or loss
Chanages in falr value include thea
interese and dividend components
Fair value is fnol reduced by
transaction costs that may be
Incurred on szle o othar disposal,

Hewever, far financlal labllities
designated at fair valua through
profit o le=s changes in falrvalus
atttibutable to the entity's own
credit risk are recognised in othar
comprehenshe ncome. Amounts
recognised in other Eomprehensive
Incame are not subsegqueantly
rectaceified 10 the consolidated
Income statement.

In atcardance with IFRS 9, where
the Group holds a hybrid contract
containing a non-dervative host that
Is a flnancial asset within the scope
of IFRS 9, the Fyvibnd instrurment

iz assessed in its entirety for
classification purposes. Embedded
derwatlves are not separated from
the host contract isuch cases

Where the contractual cash flows

of the hybrid instrument da not
représanl solely paymenisof principal
and intsrest an the principal amount
outstand|ng, the Instrument |s
classified and rmeasured at fair value
through profit or loss

ATALAYA MINING - ANNUAL REPORT 2025

Convertiple instrurments heid by
the Croup are assessed under this
framawerk. Where the conversion
feature resulte in cash flows that do
riot meal the solaly payvments of
principal &and interest criterion, the
instrument 1z measured at fair value
threugh prafit or loss

o] Financial assets measured
at cost

Imvestments in equity Instrurments for
which there s insuffickent inforrmation
to-measiire falr valua, or whena there
15 awide range.of possible farr value
measurements,; 2nd derivatives

linked to such Irvestmdnts that

miist be settled by dallvery of those
imvestments sre measured 3t oost
Hewwever, if at any time the Group s
able to obtain a relieble measurement
al lair value, thie skset or contract is
meazured at falr value, with gains or
losses recognised in profit or loss or

in other comprehensive incoree if the
instrument |s deslgnated at falr value
through other comprehensive incoime

Th3
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f) Derecognition and
modification of financial assets

Financlal ascets are derecognised
when the rights to receive cash
flows from the financial assets nave
axpired or have been transferred
and the Croup has transferred
substantiaily all the risks and
rewards of ownership,

In transactions inwhich a linancial
aseet s derecognised. in s entirely,
any financizl assete obtained

or financial liakilitles Incuried,
including liabillties relating to
sefvicing arrangements are
recognised 3t fair value

Derecognition of a fimancial
asset In [tz entiraty results In

the recognition In praflt or loss
of the difference betwsen =
carying amountand the sum of
the consideration received. net
of transaction costs, Including
any assets obtained or liabilities
assumad and any cumiulative
gainor loss previously recognised
in other comprebensive incomae,
except for equlity Instruments
designated at fair valua threugh
other compreheansive Income.

If the Group modifies the
contractual cash flows of 3

financial asset without resulting |n
derecognition, the carrying amount

is recatculated as the prasent

value of the madified cash flows
discounted at the ariginal effective
interest rate or the ariginal cradit
adjusted effective interest rate, with
any difference recognised in profit
or loss: Fees and.costs charged

by the Group ad|ust the carrying
amount &f the financial dsset and
are amortised over the remaining

term of the modified financial asset.

g) Impairment of financial
assets

The Croup recognises in:profit or
|oss a loss allowsdnce for expectad
credit losses on financial assets
measured at amortized cost

and at fair value through other
cormprehsnsive Incorme,

For financial assets measured at far
value through other comprehansive
income, the expected credit loss |=
recognized in other comprehensive
incorme and does not reduce the
carryving -armaount of the assets.

Expected credil losses are bazed
on the difference betwean the
contractual cash llows due in
accordance with the contract and
all the cash fows that the Group
expects Lo receive, discountad. at
an approzmation of the orlainal
effective interest rate. Expected

cash flows inciude cash flows from
the sale of collatersl or ather credit
enhancemeants that are intagral 1o
the contractual terms

The Croup’s trade receivables
mzlnly atlse from ssles of copper
concenirale to large international
commuodity trading companies.
Hased an historlcal experience
and the creditweartRinsss of
countarparties, expected credil
log=es are consideraed Immaterial

For receivables (othet than trade
recevables measured at fair value
through profit or loss|, the Group
applies the simplified approach
permitied by IFRS 9, which reguires
lifetime expectad cradit losses 1o be
recognised from initial recognition
ol the recelvables

At each reporting date, the Craudp
measuraes the loss allowance at an
amount equal to 12-manth expected
cradit losses for financlal assets for
which credit nsk has notincreased
significantly since Inltia! recognition
or whera the Croup determines that
the cradit rizk of a financial assat
hasnol increased signilicantly

The Group considers a linancial
aszal to be in defaull when
contractual payments are 30 days
past due, Haweaver, in certaln cases,
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the Croup may alse consider 2
financial asset to ben default when
internal or axternal Information
Indicates that It iz unlikely that the
Croup will recelve the outstanding
contracius! amounts in full befare
taking into account any credit
enhancaments held,

The Sroup considers cash and cash
B Uivakents 1o have low credit risk
bazed on the credit ratings of Lthe
financial institutions with which tha
cash or deposits are held.

A financial asset s wrnitten off when
there is no reasonable expectation
af recovering the contractual cash
flews, which generally ocours when
callestion s maore than one yasr
past due and there 15 no enforceabls
collateral.
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h) Interest and dividends

Interest incomea 5 recagni=ed using
the effective interest mathod, which
iz the rate that exactly discounts
estmated future cash recelpls
through the sapected ife of the
financial Instrument Lo the carrying
amount af the [Pstrument; based on
its contractual termis and withaut
considering expected credit fosses.

Civigend [ncome from myestmenls
N eguity Instrumeants s recogrised
in prafltaof loss when the Grloup’s
rlght ta receve payment (s
established, it & probable that the
sconarmic benefis will How to the
Oroup and the amount can be
maasured rellakly

Divdends on equlty nstruments
classified at falr value throdah

other comprehensive income are
recognised if profit or loss dnless
they clearly represent a recovery of
part of the cost of the Irvestment,
in'which caze they are recognised in
other comprehensive income:

i} Dergcognition and modification of financial linbilities

The Croup derecognises 2 financial
llability, or part of L, when the
obligation spacified 10 the haklity
isehischarged or s tegally relsased;
either by a judicial process or by the
creditar

An exchange of debt Instruments
Between tha Group and A
coufterparty, o substantial
maoadifications of the terrms of

an exsting financial lability, =
accountad far as an extinguishmeant
of the arigina! hinanozl liability and
the recoanition of a new fimancial
lability wiere the terms are
subrstantially different

The Croup considers the terms to be
sijbetantially different if the present
value of the cash flows Under the
riEw terms, incluaing any leas paid
et of any fees recelved, discounted
using the onainal effective interest
rate, differs by at least 10% from the
prezent velue of the remaining cash

fows of the grlglnal Ninancial st

For this purpose, only fees paid ot
received bebween Lhe borrower ana
the lender are considered, including
fees paid of recelved by sither party
or behall of the other

if the exchange = acoounted for as
an axtinguishment of the ariglnal
financial |lability, arny casts or fees afe
recognized in profitar joss as part of
tnegam or losson extinguishment,
Othersise, the modifled cash flows
afg discounted using the arginal
effective interest rate, with-any
diffarence from the previods canying
amount recagrised in praflit or loss
Fasos and costs ad|ust the carnving
amount of the financial llabllity and
are amortised using the amortised
cost methad over the remamning

term of the modified: lability,
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The Group recogn=esin prallt or loss
the difference batween the carrying
amiount of a financial liabllity, or part
of it, astinguished or transferad to

3 third-party and the consideration
paid, Including any non-cash assets
transierred or llabilities assumed.
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2.14 Contracts for the purchase or sale of non-financial assets

The Group enters into forwand
contracts for theé purchase or sale
of inventories in accordance with

Its production requlreri'lenrs ard
oithers for trading purposes: AL
inception-and:on an ongolng basis,
the Graup assesses whether such
caontracts should be recognised as
derivathve financial Instrurments. For
this purposs; the Group roalntains
separale records of contracts that
meet the canditions not to be
classified as defdvative financlal
nstruments and Lhose that must be
considered ashald for trading.

The Group treals as.own use
coritracts those contracts for the
purchase or sala of 3 non-financial
Item that were enterad |ptoand
continue 1o be hald for the purpose
of recaipt or delivesy 1n accordance
with the entity's expected purchase,
sale or Usage requirerments,

Tranzactlon cosis relating 1o
coritracls classlied as dwn use
cantracts are recagnised in
accordance with the general criteria
appllicable to costs relatad 1o

purchase and sale transactions,

The Croup enters into contracts
relzting to nature dependent
slectncity, Contracts refsting to
nature dependent electricity arm
contracts thal expose the entity
ta-variability in the undsariying
wvolume of electricity because the
source of its generation depends on
urcontrollable natural condltions
ilor edample, weather conditions}
Contracts relating to nature
dependent electricity Include bath
contracts for the purchass or =ale

of such efectricity: and financial
instruments based ar that eléctricity.

Certain contracts relating 1o nature
tdependent slectrcity require the
Group to purchase and take delhweaty
of electricity as it | genarated. Such
contractual features expose the
Croup to the risk of being requlred
- purchase electocity during a
supply perod Inwhich iEcanpot
use that electricity. In practice,

the Croup may alse be unable to
aviold sellling unused alectricity
betalse the desigrn and: operation
of the electrnicity market in which
the electricity I= traded under the
contract reguire unused alectricity 1o
besold within & specified perlod.

In applying the above requirements,
such sales are ot recessarily
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inconststent with holding a contract
in accordance with the Croup's
expected Usage reguirements The
Croup s considerad to kave antered
intoand 1o hold such = contract

i accordance with its expected
alectricity usage requlremeants If it
has beem, and s expected to be, a fet
purthaser of electricity over the term
of the contract. The Cmoupisa net
purchaszer of electricity il it purchases
sufficient electricity to offset szles

ef unusad alectriclty In the same
markel in which those sales accur.

In determining whether It 53

ret purchazer of electricity, the
CGroup-considers reasonable and
supportable infarmatlan that is
avallable without undus cost or
effort regarding its past, current and
expEcted electncity transactions over
a reasonable period. In determiming
whiai constitutes a reasanable period,
the Croup conslders the variabillby

in thevalume of electricity expacted
ta ba genesated due to the seasonal
cycle of natural conditions and

the vanability in its own electricity
demand due {o i operating cycle
Fae the purpose of detarmining
whethat the Group has been a net
purchaszer, the reasonable pariod
dioes not excesd 12 months

14iia
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2.15 Inventories

The Group's iInvenlones camprise
capper concentrates, ore stockpiles
and metal in circult, matarials and
supplies and spare parts [nventory
iz physically measured or estimated
and iz stated at the lower of cost-ano
net realisable valuse

Cost of purchase includes the
armaunt |valced by the supplier
after deducting any discounts,
rebates or similar tems, as well as
interest incarporated inthe neminal
armount of paysbles and any
additional costs Incurred untll the
goods are [n thell location far sale,
other costs directlyattributableto
the acguisition and nan-recoverable
indirect taxes.

Cost of preduction comprises the
purchaze cost ol raw materials

and ather consumables and

etz directly related to'the

units produced; tegesher with a
systematic allocation of vanable and
fixed production dverheads incurred
inthe process of corversion,
including depreciation. Fixed
production overbeads are allocated
based on normal preduction
capacity aor actual production,
whichever is higher. Identifiable
convarsion cosis for each metal ane
specilically allocated.

The cost of raw rmaterials and other
supplies and the cost of production
are assigned to theindividual items
of inventory using the FIFD meathod,
The Group uses the sams cost
farmula for all inventones having a
sirmilar nature and use within the
Group,

The cost of inventorles s written
dowen ta profit or loss where their
cost exceeds thelr net reallzable
walue For this purpose, net
reglisable value iz defifned as follows:

0 Raw maternats and other supplies
replacerment cost. Howeaver, no
wirite down is made where the
finlshed products into which the
raw malerials and other supples
will be incorporated are expected
to be sold at crabove their cost of
production,

O Finished goods: estimated salling
price lgss the costs necassary 1o
maks the sale.

0 Work |n progress estimated
zelling price of the related
finished goods less the estimated
costs to camplete production
and the costs neces=ary to make
thesalte. Where the time value of
money s material, these future
prices and completion costs are
discounted

A previously recognised wirite down
15 reversed through profit or |ossaf
the circumstances that caused the
write down no lenger exist or whare
thare is clear evidence of an increase
in net raalisable value as'a result of a
change in economic circumstances.
The reversal af 3 wrile down 1s
lrmited to the lewer af the cost and
the reviced nat realisable vaiue of
the inventores

2.16 Cash and cash

equivalents

Cash and cash equivalents include
cash on hand and demand deposits
with crechitinstitutions, This
category also includes othar short-
term highly liquld Investments that
are readi|y convertible into known
amountsof cash-and are subjecl 1o
an insignificant risk of charngesin
wvalue. For this purposes, investmeants
with maturitles of lets than three
mohths from the date of acquisition
arg included.
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2.17 Share capital and
dividend distribution

Thie Parent recagnises share capital
increazes and reductlons in egulty
Wwhan the shares have been issued
and subscribed.

ordifary shares are ciassilied as
agulty. The difference between
the far value of the consideration
recelved by the Parent and the
naminal value of the share capltal
izgued & recognised (i theshare
premium account.

Incremental costs diractly
attributable 1o the lssue of new
ardinary shares are recognised n
equity 3= 3 deduction, net ol tax,
from the proceeds (i theshare
plemium sccounl

Cividends of a discrelionary nature,
whether paid in cash ar in kind, are
recognised as a reduction in egquity
whan they are approved by the
Caneral Meeting of Shareholders.

Tar
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2.18 Provisions

Provisions are recognised when

the Croup has a present abligation,
whether |legal or copstiuctive, azs a
result of 3 past event, |t is probable
that an ocutflow of resources
embodyirg future economic
benefits will be required to settle the
obligation, and a rellable estimate
can be made of the amount of the
abligation.

The amounts fecognized in the
cenzolidated statement of financial
position represent the bast
estimate at the reporting date of

the expenditure required to settle
the present obligation, taking inte
account the risks and uncertainties
surrounding the provisian and,
where material, the financial effect
of discounting, provided that the
amiountsio be paid inesch period
can be reliably determiined. The
discount rate isdetermined on 3 pre
tax hasi= taking Into account the
time value of maney and the specific
risk=not reflected in the future cash
flows relating to the provision gt each
reporting date.

Individual obligations are messured

at the most likely Individuzal outcome,

Where the obligatlen invelves a
large population of homogenesous
items, it s measured by weighting

all possible outcomes by their
aszociated prababllities. Where there
Iz a continuous range of possible
outcames and each point in that
range s as likely as any other, the
obiigation |z measured at the mid
polnt of the range.

The unwinding of the discount on
provisions s recognised &5 a (hance
cost if profit or [oss

Provisions do nat include tax effects
af expected gainsfram the disposal
or-abandonrment of assets

Reimbursement rights receivable
from third parties to settle the
provision are recognised s5a
separate assel when recovery s
virtually certaim. The related income
from reimburserment = recognised
in profit or loss as 2 reduction of the
expanss relating Lo the prevision,
[Imited to the amount of the
provision.

Provisions are reversed through
profit or loss when |t is-no longer
probable that an outflow of
resources will be required to settle
the abligation. The réversal s
recognized in the same line [tem

i which the related expense was
oniginally recorded and any escess s
recognized In other incame.

Provision for dismantling,
restoration and similar obligations

The Croup esogmsas the present
value of the estimated costs of

legal or constructive obligations

o restore aoperating sites in the
period in which the obligation arises.
Thiese restoratien activities include
tne dismantling and removal.of
structures, rehablitation of mines
and tallings dams, decommissioning
of operating facilities, closure of
plants and waste sites. and the
restoration, rermedEtion and
revegetation of affacted areas,

The obllgation ganerally arlses when
the asset k= nstalled or the land or
envimonment at the production site
isdisturbed. When the provision is
initially recogrsed, the presentvalue
of the estimated restoration cost is
capltalised as part of the cozt of the
relafed mining assets to the extent
that the obligation has been incurred
before production of the related ore
COMIMmences

Changes In the provision arlsing from
revizions ta the astimated dmount,
tirming of cash flows or discount rate
increase or decreage the'cost of the
aszel imited 1o s carrying armount,
with any excass recognised (0 profit
of lozz The Group assesses whether
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an increase In the canrying amount
of property, plant 2nd equlpment
Is:an mdicatlon of impairment. For
closed sltes, changes In estimated
costs are recognised: immediatsly

in the consolidated income
statement Similarly, the unwinding
of thedizcount on the provision is
recognieed as a finance cost in profit
o lass:

Changes in the amcunt of the
provision arsing after the end of the
uzaful Ife of the az=et are recognised
In prafic of loss as they occur

The Group reviews it2 milne
rehabilitation provision annually,
which inviolves the use of slgmificant
estimates, including estimates of
the scope and cost of rehabilitation
aciwities technological changes,
regulstory changes and changes

in discount ratas Thedroug atso
considers the impact of climate
talated matters, such as changes:
inenvironmental regulations and
other relevant laws, whan estimating
the rehabllitation provision. These
factors may result i future required
autllows differing from the amounts
providad, The amounts recognized
in the consulidated statement of
fimancial positian regresent the Dest
estirmate at the reporting date
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219 Income tax

income tax expense Of INCaMme
cormprizes both current tax and
deferred ax

Curpent tax s the amount pavable

or recoverable In respect of the
coensolidated taxable proflt or loss for
the vear, Current income tay assels
or |labilitles are measured at the
ameunts expected 10 be paid 1o ar
recovarad from the tax authorities;
using tax laws and rates that have
been enacted or substantively
enacted 3t the repoarting date,

Ceferred tax llabilities are the
amounts of ncoma tax payable in
utiure periods In respect of taxable
temporary differences, while deferred
Lax assets are the amounts of incame
Lax recoverabie in future periods
arlsing from deductible termporary
differences, unused tax losses or
urused sk cradits A temporary
differgnce iz the difference: between
the carrying amount of an asset ar
liabllity and Its tax base.

Incame tax s recognised in profit

or lass unless it arisss from a
transactlon or ecomomic avent
recognised, in-the same ora differant
period, directly imeguity or froma
business combilnation,

The Group recognises deferred tax
labdlities In all cases except whare:

0 Thayarize from the initial
recognition of gocdwill or from
the Inltial recognition of an asset
ar llabillty. In 8 transaction that is
rot-a business combination and,
at the time of the transaction,
affects neither accountrsg prof
nottagable profit and does not
give rlse 1o egual taxable and
deductible temporary difference=s

0 Thay relate to temporary
differerces associated with
(rvestments in subsidia ries,
associates and joint ventures ovar
whiich the Croup is able 1o contral
the tirming af the revetsal and it
Is prebable that the temporary
difference will not reverse in the
foreseedbls future.

The Group recognises deferred 1ax
assets provided that

2 It is probsbie that suflicient future
taxable profits will be availlable
dgainst which they can be utilfsed
arwhera tax [egislation provides for
the future conversion of defaerred
Lax az=els into a receivable from
the tax authoritizs. However,
deferred tax assets arislng from
the Initlal recognitlon of assets or
[izbllitkes irra transaction that |s
not a business combination and,
at the time-of the transaction,
alfacts nelther accounting profit
nar taxable profit and does not
give rse 1o equal taxable and
deductible temparary differences
are not recegnised.

& They relate to termpoarary
differences assbeisted with
investments in subsidiaries,
asscoiates and jont ventures, to
the extant that the temporary
differences are axpacted ta reverse
in the foreseeable future and
sufficient future ta<able profits are
expected to be avallable against
which the temporary dilferances
can be utilissd.
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Where, In a transaction that s net

a business comblnation, 8 deferred
tax atzetl and s deferrad tax liakility

of the same armmount arise on inital
recogrition but the deferred Tax asset
cannot berecognised because it e
not probable that sufficlent future
taxable prafitz will be available ar
diffarent tay rates apply, the difference
is recognised In profit or loss,

Thie Grodp considers that sufticient
taxable profits will be available

to recover defarrad tax assets

where there are sufficient taxable
temporary differences reisting Lo
the same Lax authority and the same
taxable entity. the resersal of which
is Bxpacted |n the same tax period
as the reversal of the deductible
tamporary differences ar in perlods
inwhich a tax loss arlsing from &
deductible temporary differencs can
be carried back or forward.

In determining future taxable profits,
the Group takes into-accaunt tax
planning opportunities, provided
that it intend= 1o adopt themor it Is
probable that i will adoptthem

Creferred tax assels and habilities
aremeasured using the tax rates
expected 1o apply in the periods

inwhlch the assets are realised or
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Lhe liabil ties are settied, based an
Lax lawes and rates that have besn
enaclad or substantively enactad,
and taking Into account the tax
conzsequances that would fol lew
from the manner i which the Group
sxpects to recover the assets or setlle
the liabilities

At each reporting date, the Croup
rexienis Ehie carmying amount of
delerred tax assets and redurss that
amount to the extent that it is no
lshger probable Lhat sufficient future
taxable profits will be available 1o
allow the benelit of all or part of those
delerred tax assets 1o be ulilised

Dieferred tax asszet= thal do nol
meael the abdve cond|lions are not

recognised in the consolidated
staterment of financlal position,

AL the reportimag date, the Growp
resssassas whether the cand|ticns for
recognising previously unrecognised

defarred tay assets are mal

Management periodically evaluates
CHe positions takert f Lax retumns
with respect to-situstions in which
appllicable tax regulations are subject
tointarpreiation, Where it concludes
that It 15 notl probable that the tax
authonty will accept an uncertsin tax
treatment of & group of uncertamn

tax tragtrmants it reflects the affact
of the uncertainty in determining
taxable profit or loss, tax bases,
unused tax losses, unused tax credits
of Eax rates The Group measuies the

effect of the uncertainty in incame
La using 2ither the expecied value
rmethod, whete there s a wide range
ol possible cutcomes, of the most
likely amount method, whera the
outcosme isbinary of concentrated
on & single value, Where the tax
assetor hability determined under
these criterla exceeds the amournt
presented i the tax returns it s
presenfed as curreant or fon-currant
in the consalidated staterment of
financial positon Based on the
expected timing al recovery or
settlemant and Includes, where
appllcable, thie cdrresponding iate
pEyment intergst acorued (nths
consolidated income staterment
The Group accounts for changes in
facts and clrcumstancas refating
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13 lax uncertaintiet a5 changes in
estimates.

The Group offsets current Incorme Lax
assals and Habiditles only when it has
a legatly enforceabie right to offzat
the amounts with the tax suthorltles
ard IAtends esther 1o seltle an a net
basis or to reslise the assets s
satt|e the fabilities simultanaausiy

Thie CGroup affsets defaried &Ex assets
and liabilities only when it has a
legally enfarceable right to offset
current tax assels and |labillties with
the tax authorities and the deferred
tax assets and falllities refate 1o
incorme Laxes levied by the same fax
autharlty on the same tazable-antity),
er on different taxable antities that
intend &l her Lo satlle curfanl tak
assals and labilities on a net basts
or 1o realise the assets and =ettle
the lakllities simultanesusly In each
future parigd in which sigrificant
amounts of delerrad tax assets of
lizbilities are edpacied o be sattled
or recoyerad.

Ceferred tax assets and habilities

are presanted [n the consolidated
statemant ol financial position a8
Mon-Current asssls or non-current
liabilitias, irfespactive of the expected
Limsing af their realisation of
sattlarmant.
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2.20 Share-based employee payments

The Group operatesa long-term
incentive plan {LTIP Z020) under
which share options have been
granfed o employess of the Group.

LTIP 2020 -~ background

Up ta and Including 2024, options
granted under the LTIP 2020 could
only besettled through the issuance
of eduity instrumentsof the Parent
Company. Accordingly, these swards
wera accounted for 2s equity-settied
share-based paymentsin accordance
with IFRS 2,

The Sroup's compensation plan
establishes the tollowing vesting
conditions {) the benefliclary must be
an emplovee providing services o the
Cirpup: and (i} the beneficiary must
femain in continuous employrment
for a perlod of three vears Specific
arrangemsants may exist with seniar
managemant and members of the
Board of Directors under whick their
options remain outstanding fors
Ishger perlod {sae Note 14:|..

Equity Instruments granted in
exchange forservices rendersd
by employees of the Group are
measured by relérence to the falr
value of the equity instruments
grantad using the Black-Scholes
valuation meodel

When the awards are sccountad
faoras equity-settled shars-

bazed payments, the fair value is
determined at the grant date and
recognised over the vesting period
without subseguent remeasurement;

Markel conditicns and olher non-
vesting conditions, such as non-
transferaklity, sxarcise rastrictions
and axpected behavioural patterns,
are considered inmeasuring the ke
value of the instrument Other vesting
candltions are consdered by adjusting
the number of equity irstruments
imeluded in the measurement of
thetransaction amount, so that

the amount recognisad for services
received = ultimately based on the
rnumiber of equilty instruments that
evantuslly vest,

Accordingly, the Group recognises
Lhe amount forf services received
ovear the vesting period based on
the bast estimate of the number of
instruments expected tovest and
revises that estimate to reflect the
number of Instruments expeclad to
wast

Onoe the services received and the
carrespanding increase in equity
hawie been recognissed, no further
adjustrments are made 13 equlty after

the vesting date. without prejudice to
afy reclasslf ications within equity,

If the Group withholds egulty
instruments 13 sattle the amployes’s
Intome tax labllity with the tax
authoritlies, the plan s treated |nits
entirety as eguity-settied, excapt

for the portion of the instruments
withheld that axceeds the fair value of
the tax abligatlar,

Under current Spanish tax legi=lation,

‘share-based employee payiments are

deductibkle for income tax purposes
baszed an the ntrinsie valde of the
share options at the date they are
exercited, giving rise to a deductible
temparary difference equal to the
difference between the amount that
the tax authorities will allow a=a
deduction in the future and thea nil
carrying arnaunt of the-share-based
payments. Al the reporting date,

the Oroup estimates the future tax
deduction based on the share price
al thal date, The amount of the tax
deduction s recognised as current or
deferred Income 1a¥ In profit or less,
with any excess recognised in eguity,

ATALAYA MINING - ANNUAL REPORT 2025

Changes introduced during
2025

Ciuring 2025 saveral changes were
introduced in the Group’s share-
based compenssUon arangemeants

i Miay 2025 the Board of Directors
approved anamendment 1o the LTIP
2020 Introducing Rule 6224, which
allowve thie Board, at its decretion, to
sattle the edenclsa ol options granted
to non-C-5uite employees in cash
instead of lEsuing equity Instruments,

Following thisamendment, the Board
approved a number of authorisstians
slilowing Lhe settlernant of aption
axerckses in-cash for non-C-5uite
employveess:.
0 Bn 23 Jure 2025 the Board
authorised cash ssttiement
of option exercises up Lo an
sggregate amount of £500 000

O G 1 August 2025 the authorssd
armount was increassd (o €]
milllan.

L On 9 S=premiber 2025 the Board
epproved an additional €2 millien,
Ihereasing the total authorsed
armount for cash settlement to €3
rrillian,
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The ameunt of €3 million reprezents
a maximum aggregate imit
approved by the Board and does

rat consutuls 8 recuUrring or annual
smount.

Curirg 2025, option esercises by
non-C-Suite empioyees were settisd
im cash, resulting in total payments
of €25 milllon.

In addition, during 2025 the Croup
granted share awards 19 meambers
of the C-Sulte. These awards are
settied through the issuance of
2quity instruments and ther vesting
issublect ta the achlevermant

of markat and non-market
perfarmance conditions

Furthermare, the Croup introduced &
deferred cash incentive arrangement
for non-C-Suite employvess under
whilch participants are granted units
that are economically lnked to the
Companysshare price but that are
settied exclusively in cash,

Accounting treatmeant

Equlty-sctiled share-based
pEyMmEnLs

Employes payments settled through
the lssue of equily Instruments are
gecountad for as follows

- I th& egquity imstruments granlsd
vest immediately at the-grant
dats, the services recelved are
recagnized in profit or losswith a
corresponding |ncreass in eguity.

- |f the equity instruments granted
vest when employvess complele
a specified period of service, the
zefvices received are recognized
owar the vesting period with 8
corresponding entey [0 egquity

Cash-sattled share-based
payments

Where share-based payment
arfangements are settled incash, 2
llakllity. Is recoanised for the services
recelved,

The liability is measured at failr value
at each reporting date and at the
date of settlernent, with changes

(n fair value recognised |0 profit

of lo== Accordingly, unlike sguity-
settled share-based payments, the
llabifity recogmised forcash-seltled
arfangamants s rermeasured aftar
the grant date untll the awards are
settled.

Arrangements with
discretionary cash settlement

Share-based payment transactions
inwhich the termsof the
arfangement provide the Groug
with the option tossttle In cash or

By issding equity instrdments are
accounted for as cash-settled if the
Croup has Incuread 3 liability to
settle In cash or as egulty-settled if
no such liability has been incurred.

Where the Group has the chalee

of settiesment in cash or by issuing
eguily Instruments; it has 3 present
obligation to settle In cash anly

if the cholcs to settle in eguity
Irstruments [acks cammercish

‘substance or there is a past practice

or stated policy of settling in cash or
the Croup genarally-settles In cash
whenever the employes requests L

Management asseszad the pattarn
of settlements cbheerved during 2025
together with the authorsations
granted by the Board in relation ta-
cash seitlements

Based on this assessment, the Graup
concluded that sufficient evidence
of a past practlce of cash sattierment
aroseon 9 Seplember 2025, when
the Board approved the increase of
the authaorlsed cash sattlement milt
ta EXmillien.

Accordmgly, fram that dats the
Croup recognisesa |lability for

‘share-bazed payments expected o

be settled n cazh, as managemeant
concluded that a present obllgation
to settle such swards |n cash had

ATALAYAMINING - ANMNUALREPDRT 2025 —

arisen based on Lthe astablished
settlerment practice

Tha liability 1= measured at fair value
at each reporting date apd at the
date of settlemeant, with ehanges in
falr value recognised |n profit or loss.

The remeining porticn of the LTIP
2020 relating to memibars of the
C-Suite continues to.be accounted
for as equlty-settled, as the Group
retalns the practical atility Lo seitle
those awards through Lhe issuance
of eguily instruments

Deferred Cash Incentive Plan

Durlng 2025 the Group intreducad a
defarrad cash incentive arrangement
uridat which particlpants are
granted units that are referable to
ardinary shares of the Caompany but
that are settled sxclusively in cash
Each unlt entitles the participant,
upon vesting and exercisa; to receive
a cash amount egual to the excess
af the market price of a share over a
predetermined exgrcize price

These awards are accounted

for as cach-settled share-based
paymsnts in accordance with IFRS
2 Thehability arising from theses
arrangements s measured at falr
value at sach reporting date, with
changes in fair value recogrised i
profit ar loss.

L
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2.21 Classification of assets and liabilities
as current and non-current

The Croup presents assets and abllities in the consolicated staterment of
lmancial pasition based on a current or nan-current classdfication, For thess
pUrposes:

(b} A liability is classified as

current when:
1 It s expected 1o besettled in the

(a) An asset is classified as

current when:

O It iz erpected 1o Bbe reglized, or s
nisndad bo be sold or consumed Croup's normal operating oycle,

in tha Group's norma! oparating It s hetd prirmarily for trading

cycle [UFEOSES.
Lt held prirmarily for trading

BUTloseh

1L s due to be =ettled within 12
months after the reporting date

I Itise real thin 12
Lisexpected tobe realised within 12 : The Croup does not have, at the

months after the reporting dals; or reparting date, a right to defer

sattierment of the hiatility for at

It iseash of 2 cash equlvalant
unlsss i cannol be exchangsad of l2ast 12 months atter the reporting
used (o settle g liability for &t least date,

12 manths after the reparting date
All other asset= and kabillties are

tlassitlad as non-cumrent

ATALAYA MINING - ANMUALREPORT 2025

2.22 Revenue recognition from contracts with customers

o) Revenue from contracts with
customers

The Group s pritmarily engaged in
the production and sale of copper
concentrate and, In certamn cases,
provides loading and shipping
sEfvices Revenue from contracts
with customears s recagnisad wihen
controlal the goods o sasvices

15 transferred to the custormer

at an amount that reflacts the
consideration to which the Oroup
el pecls 1S be antitled IR exchangs
for thase goods or sernces. The
Croup considers that it acts as
phncipal In its contracts with
custamers because |t contrals the
goods or services before transferring
them o the customel

b} Sales of copper concentrate
(metal concentrate)

In most sales of copper cancentrala
imetal concentrate), each purchase
order constitutes 3 separate short-
tarm contract, n transactions not
exetuted under CIF Incolarms,

the sole performance ochiigation

Iz the delvery of the concentsate
Howevar, 3 partion of the Cmoup's
metal edncantrdls s5las are exaculed
under CIF Incoterms, under which
the Croup is also rasponsible for
providing frelght services. In such

casas, the freight seryices repgresent
a separaie performance abligation
|seE section [} Below).

Most af the Croup’s matal
concentrate sales allols har Brice
adjustments based on the market
price at the:end of the relevant
gquotation penod [P specillad In
the coritract. These are raferred to

a5 ProvisIonal pricing arrangerments,
urrder which the sales price of the
mietal concentrate = based on
prevalling spat prices at a specified
future date aftar shipment of the
goods to the customer. Adjustments
to the sales price anse as a rasult of
fluctuations in guoted market prices
uritil the end of the QF The penod
bebseen provisiaral invalcing and 1he
end af the F may range from one 1o
three months

Revenue s recognised when control
translens to the customer, which
accurs at the point in time when
the metal concentrate is physically
transferred toa vagse|, train, corveyor
arather delivery mechanlsme
Reveriue s measurad atthe amount
the Croup expects 1o recene,
corresponding to the estimated
price at the end of the QF, that is,
the forward price, and a recelvabla
15 recognized 1o the sxtent that an

(T
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uriconditional fight to consaderatlion
ari=es at that time. For arrangemenits
subject to CiF shipping terms s
partion al tha transaction pHoa 15
allocated to the separate freight
sefvices provided (see sectich (o)
below)

Under provissons] pricing
arrangemenis, as the recelvables are
expdead Lo omrmod Ity price risk,
they da not rreet the definltion of
SPP and are thersione measurad at
tair value through profit or lozs from
Inltial recogniton untll settlament
Changes in fair value, estimated by
referance to quoted forward market
prices for copper and =king into
Jccount agjustiments for inlerest
rate and credit nsk, are recognised in
the consolidated Income statement
separalely from reyvenue rom
COntracts with custarmears, within the
lire itamm “Fair value gainfless) relating
lo prowi=mnagl pnoing arrangements
within sales"

Firmal setilemant s based on guantitias
adjusted as necassary ol lowimg
cusiomer inspection of the product. as
well a5 appbcable commoedity prices
IFRZ 15 reguires varlable considerstion
1o be repognizad only to the extent
that it = highly probable that a
slgnificant reversal In the amount of
curmutative revenus will ot ooour, As
adiustments relating to final assay

results based on the guantity and

guabity of concentrate sokd are not
slgrill Icang, they do not constram
revenue fecognithon

c) Freight services

As noted abxove, 5 portion of the
Croup's metal concentrate sales are
rmade undead ClF |ncoteims, whetaby
the Groupis responstbie for prowding
frelght senaces (= principal) altar tha
date an which control of tha meatal
cormtentrate = fransfarred Lo the
customes, The Croup therefore hasa
separate perlormance obdigston for
frelght senaces, which are provded
solely to facilitate the sale of the
products |1 produces,

Rewvarniue Frarm freghl services is
recogrised vl time as the sanvice
i provided. Accardingly, at ths
reporting date, & portion of the

revenue, egether with the sssociated
Insuranoe cisls, 15 delenred

Cther Incoterms commaon by used. by
the Croup include

FCHE, whera the Group has no
respansibility Tor freight or
Insurance once the goods have
passzed the port of loading.

i wlbs

= Ex Works, where contraol of the
goods passes to the customer
when the product s made
avallable st the Croup’s prermises,
CIP where control of the goods
passos to the customer when the
product s dellverad o the agresd
destination

In arrangemeants undarn thesa
Incoterms, the sole performance
obligation Is the dellvery of the
prod et

ATALAYA MINING - ANMUALREPORT 2025

d] Sales of servicas

The Group prsddes accounting
sapvices, managament, lechnical
support, sdministrative and other
saraces o other companies
Beverue 1= recogrisad owvar 1he
period in which the zervices are
rendered

Cantract assefs and contract
fiabllitios

Heyenue recogni=ed is presented as
4 coniract asset Lo the extent that
the amount knot yet billable and
sis & receivable where thare 5 an
uriconditional nght to.consideration.
Il conzideration received from the
ciustomer exceeds the evenie
recognised, 3 contract liakility =
redoq nised.

Thia Crodp does nat nave any
contract assets as all nghts o
considerstion afe uncanditiong!

The Group gecasionally recaghises
contract llakzilities | relation (o
certain metal concentrate sales
made undel CIF Incoterms, where a
portion of the cash s receved Trom
the customer before the frelght
SEYVICES 52 provided
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2.23 Care and
maintenance expenses

Care sril mainienance expensss
include casts inourred to maintaln
azzefis and infrastructure nan
appropriate operational condition
durng perlods of reduced o
sUspendad activity, These costs
may felate to prepamtony work

for potential projects, ongoing
mantenance of assels that are not
currently in active production or
regllatory compliance obligationz

In accordance with IFRS a2 adoptad by
the European Union, thess expenses
are presenlbed balow “Cross proflit” in
the consolidated income statement
because they are not directly
attributable o revenue generating
operations fnstead, they represent
panod costs incurred while assels are
not in- actve wse and are theralore
recogrilsed s 2n operating axpense
rather than as part of cost of sales.

2.24 Segment reporting

An operating segment b a component
of the Oroup that engages in business
activities from which It may earn
reverivies and Incur expenses, whoze
operatng results are regularly
reviesed by the Group's chief
operating decision maker, identified

as the CEQ, in order o allocate
rescurces to the segment and assess
It= performance and for which discrete
fimarncial Information |s availabls,

The Group has 3 single business
segment, belng mining operations,
exploration and rmineral development

2.25 Earnings per share

The Group presents basic and
difuted earnings per share data for
it=-ardinany shams. Basic earnings
prer share are calculated by dividing
the profit or |oes attributable to
ordifnany shareholders of the Parent
By the welghted average numiber of
ordinary shares cutstanding-during
the yesr, Diluted earnings per share
aredetermined by adjusting the
profit or loss attributable to ordinary
sharehiolders and the welghted
average number of ordinary sharas
outstanding for the affects of all
dilutive potential ordinary shares,
which comprise instruments
carmertible into ardinary shares and
share options granted 1o employeez

2.26 Climate
related matters

The Group considers climale
related matters in s estimates and
assumptions, where relevant. This

ascessrmient includes a wide rangs of
potential impacts on the Croup arising
from both physlcal and transition
rizke, Although the Croup believes
that Ii= business model and products
will rermain viabie loliowing the
transticn to s low carbon econormey,
climate related matters incredse the
uncertainty in the estimates anad
assumplons urpderly|rg several

iterms in the consalidated financial
statements While climate relatad rnisks
may nat currently have a saignificant
Impact on measuremant the Graup s
clesely monitoring relevant changes
and developments, such as naw
climate related legislation. The areas
and cansiderations most directhy
affected by climate related miattens are
as follows

2 Uszeful e of property, plant and
equiprment In aylewing residual
values and the sxpected useful
livez of azsets; Lthe Croup considers
clirmate related matters, such a5
chmate related legislation and
reqgulations that may restrict the
use of azsets or require sigrificant
investmient. Based on the
aszessment performed of climate
related matters, there has been no
Irmpact on the Sroup

C impatrment of non-financial azsets
Valuein use may be affected
Invarlous ways, particularly by

ATALAYA MINING - ANMUALREPDRT 2025

Lransition risk, climats related
tegislation and regulations and
changes in demand for the Group's
products. Basad an the az=es=ment
performed of climate related
rriatien, there has bean no Impact
or the Group

o in detarmining the fair value of
assets and llabilities, the impact of
potential climate related matters,
inchuding legisiation, that may
affect them has been considersd,
Basad on the assessment
peffarmed of climate related
matlers, there has been no impact
an the Croup

O Restoration provision The impact
of climate related leglsiation and
regulations s considered when
estimating the timing and future
costsof rehabllitating the Group's
faciities Based on the assesament
performed of climate related
mattars, there has been no Impact
on the Oroup

2.27 Amendment of the
consolidated financial
statements after issue

The Board of Directars and the
sharsholders do not have the right
ta arnend theconsolidated financial
staternerts after they have been
Esued.
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3. Financial Risk Management and Critical accounting
estimates and judgements

3.1 Financial risk factors

The Group manages iis exposurs

to key financial risks in-accordance
with Its fihanclal risk managemeant
policy, The objective of the paolicy s
to support the dellvery of the Croup's
flrancial targets while protecting
future fimancial security, The main
rlsks that could adversely affect the
Group's finenclal assets, llabllities

or future cash fows are marke!

risks comprising: commedity price
risk, interest rate nsk and forelan
currency nsk; guidity risk and credit
risk, operational righ, compliance

rlsk and litigation rsk. Management
reviews and agrees policwes for
rmanaging each of these rizsks that are
sumrmansed below

The Group's senior management
oversees the management of
financial risks, The Croup's senioe
managemeant s supported by the AC
that adwvises on Hnancial risks and the
appropriate financal risk govermance
frarmework for the Croup. The AC
provides assurance o the Croup's
semor management that the Croup’s
fimancial risk-taking activities are
governed by appropnate policies and
procedures and that finznclal risks are

fdentified, measurad and managed in
arcordance with the Group's policies
and risk objectives: Currently, the
Group does not apply any form of
hedge acéounting,

(a) Liquidity risk

Liguidity risk |8 the rizk that anses
when the fraturity of asset=and
llabitites does not match, An
unmatched position potantially
enhances prafitability but can

slug incfEase the nskof iosse= The
Group has-procedures with the
object of minimising such losses
siucihnas maintaining =ufficient casn
o rmieet abilitizs when due. Cash
flow forecasting s performed inthe
cperaling entities of the Group and
aggregsted by Group finance. Group
finance monitars rolling forecasts of
the Croup's iguidity requirermeants to
ensureit has sufficient cash o maet
operational needs.

ATALAYA MINING - ANMUALREPDRT 2025

The following tables detall the Group's
ramaining contractusl maturity for

its flnanclal llabllitles, The tables

have beern drawn up based or the
undiscounted cash fows of firancial
ltabilities based on the eadig=t date an
which the Graup can be feguired to
pay. The table includes principal cash
flovws a==ociatad with both principal
and Interests,

Carrytng Contractual  Less than 3 Gatween Batwheen Bebweaen Caver
ARHEIEGY Ao eehfows __hanths. SR merths_Sdyeers. 25 jears Syeinrs
31 Dec 2025 :
Lease lability 473 4733 r 654 = _2BIS 1524
Oithet financial iabilities 4446 A4 45 1266 T 5706 - .
Mor-current payables zsos Eas0 : = 850 2,000
Trade and other payables %S  sesm smEpes  sum 55 - -
_ 1eDB77 162541 49,331 B94E0 5761 14465 3524
31 Dec 2024
Legse Hallity 1am £ 3577 - 912 519 15565 el |
Other financial absites T 1B oEL \510 BOIS 5510 5770
Norrcurant payaties Zdse D : : ‘O Moo 2000
Trade and sther payables 00000 s02% a0 Sges &0 -
124170 127,5M 54448 43,800 5993 18,335 3,729

s li}
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Finanaial instruments by category

(Euna OD0's) 2025 2024

Fananclaé a:!:..e'ms'll: armortised oost EI.I?H_ 132@
Faanciat azsets-at Y theough In GO 62

Fimanciai aasets ac Py
thraugh peafit o loss

75
201,965 132,096

Financial liabilities

e

Swsncal Febilticsstprortged cont. TIENRON: IS

Thie carrying amounts of financial assets recognised
it the consolidated statarment of financial position
represent tha Croup’s maximurm exposure to credit
risk at the reporting date.

(b) Currency risk

Currency risk is the risk thal the value of financial
instruments will fluctusts due to changes in
foreign exchange rales.

Currency rlsk arlses when future cornmercial
transactions and recognised assets and habilities
are denominated ina currency that is not the
Croup's measurementcurrency The Group is
axposed to Tni-e-ign exchange rigk arising from
various currency exposuregs primarily with respect
to the US Dollar and-the British Paurd. The
Group's management monitors the exchange
rate fluctuations aon a continuous hasls and acts
accordingly,

The table below presents the Group's balances
derominated in foreign currencies as at

Il December 2075 and 31 December 2024,
categorised by currency and nature of balance:

[Eisre GO0's) 2025 024
-Ea-sh and cash sgunalents 61,262 551_';
Trade and oihe recenables n2se e

B2516 26283

Lo ancHeast BRIt s Bes i}
CHF

Trade and other recesmbles 61 -

Fareign currency sensitivity

Tha following table demonstrates the sensitivity
to g reasonably pozsible change in the foreign
exchange rate, with all other variables held
constant; of the Group's profit befare tax due to
changes In the carmyng value of monetary assets
and liabllities at reparting dates

[Evifo Do) (+5%) (-5%)

ATALAYAMINING - ANMNUALREPDRT 2025 —

Effect an profit before tax for the year

ended 31 Dec 2035 increass/|dec aase) TR0, (18,090)
Effect an profit before tas for the vear
ended 51 Dec 2024 Incraase/idecrease|
Effect an aguity for the year ended : 15.450)

Effect am souity for the yaar epded .
31 Gien 2004 |Peressafidecraase] FEESE  [1GE9E]

354 20364

Commodity price risk

Commodity price = the risk that the Croup’s future
aarmings will be adversely impacied by changes
Inthe markset prices of commodities, primarily
copper. Managerment i£ aware of this impact on its
prirmary fevenue stream but knows that thera ks
little iLtean do to Influence the price earned apart
from a hedging scheme

Commodity price hedging is governed by the
Croup's policy which allows to limit the eXposure
1o prices. The Group may decide 1o hedge part of
its production duning the year although during
2025 Atalaya maintained full exposure to the

copper price
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Commaoadity price sensithvity

The table below surmmarises the
impact on profit before t=x for changes
i cormmadity prices.on the fair value
of derivative MNranoel nstruments
and trade recelvables that are sublect
1y provigional pricing. The impact on
efuity is the same as the impact an
profit before incorme tak, as these
derivatrve financial instrurments have
not been desikgnated as hedges under
IFRS 2. Instead, they are ciazsified as
Hetd-for-trading and ara thersfomn fai
valued through profit or loss,

The derative fimancial irstroments
referanced in this sernstivity analys:s

ate econamic derivatnes mther than
hedae denvatives These Instrumeants
arise from the Group's provisioral
pricing arrsngements, whereby

copper concentrate salesare initially
recorded 3t provisional prices and ars
subsequently adjusted based on market

Increase/|decrease) in copper prices

priceEs St the end of the guotation:l
penod (0P}, as per the terms of offtake
agreaments As a result the falrwalue
of trade recevables luctuates with
cormrmiodity price rmcvements, creating
anembedded dathvakive thal 1=
sceounted for separastely,

Thizderivative s not dessgnated a5

a hedge and s cldssifled as hald-
for-trading, meaning its & value
fluctuations are recognised morofitor
loms. Sknce thee picing adjustment is
directly linked o resvenue, the mpact
on prof it before tax (FET} and equity =
Lhe =sme

The analysis = based on the
assumplion thal Copper prices move
e BOU0S 0, with all other varizbles
held constant. Ressonably possible
moverments in commodity prices were
determined based an a review of the
last twior years' histoncal prices.

increase $0.05/lb Decrease $0.05/1b

{Euso OD0's) [2024: $0.05) [2024: $0.05)
e 2055 ncreasefireint S B7e)
Effect on eguity for the vear 2nosd 410 (&0

31 Dec 2024 increase/decrease)

A 2005/b movement in copper prices was determined as & reasanably
possible change based on historical volatlity over the past Lwa years.

{c) Credit risk

The Croup applies theexpacted
credit loss [ECL) model under IFRS

g o financial assets measured at
smortsed cost, Including loanps and
trade and other recehables ECLs are
measured gs the probability-waighted
present value of &ll eash shortfalls
over the expectad life of the finanaal
instrument. The measurermeant of
ECL incorporates histercal loss
sxpafience countarparty-specific
factors and forward-lSoking
infarrmation whers refevant,

For lrade recevablas apd sirmilar
shori-terrm receivables, the Croup
applies the simplified approach
permitied by IFRS 2 and recognises
Ifetimea ECLefrom initial recognition.

Far other financial assets measured
al amortised cosl the Group assesses
at each reporting date whether credit
fisk has increased slgnlficantly sinca
inltial recogniton. Where credit risk
hasnot Increzsed significantly, aloss
allowance based on 12-month ECLs i
recognised,

& financial sss=t = considerad to have
experienced a significant Increase in
credit risk when thers s a matsrial
deterioration in the creditworthiness
of the counterparty of whee
contractual payments are more than
=0 days past due.

ATALAYA MINING - ANNUAL REPORT 2025

Adinancial sseet s considersd
credit-impaired when contractuat
payments are more than 90 dayvs past
dvie or when there |s other objective
avidance of impairment

Forward-looking Information =
intorparatad into the delermination
af EClLs whare relevant, inchuding
consideration af macrosconomic
conditions and counterparty-specific
developments

Thers were no significant changes in
estirmatich technngues or staBilicant
assurnptons applied in measuring
ECLs during the year

Credit risk arlsas when a failure

by counterparties 1o discharge

their cbhigations could reduce tha
amount of future cash inflows fram
fimancial assetson hand atthe
aparting date The Group has no
significant concentration of credit
fisk, The Group has policies in place
to ensy re-that sales of products and
services are made (o customers
with an approprate credit histary
and monitors an a continuous batis
the ageing profile of s recelvables,
The Oroun has policies to limil tha
afmaunt of credit exposure to any
fimznciz! institution,
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Credit risk exposure by stage

Stage Stage 2 Stage 3
{Eurn O00'E) {i2-months ECL) [Lifetime ECL) {Cradit]
31 December 2025
Cash and cash equivalents 166,306 = =
Loans impaired) 2 - {2,726)
Trade and oiher financial
receivables [impalred] S ) et
Other financial assets 1163 = =
152178 - 12a044)
31 December 2024
[Cash and cash equivalents. 2808 2
Loans 3BT -
Trade and cther
financial recehvabiles Jans .
Other financial assets 124 2

The eradit risk exposure presented
above includes only financal assets
rmigasufed at amortised cost that-ars
within the scope of the expecied
cradit loss model under IFRS 9,

The prepaymeant granted toLaln
Technologles S & which represents
an advance payment for serdces
to-be receved in the future, has
been consldered In the credit rlsk
analysiz As the recoverabllity of

Lthiz prepayment depends on the
counterparty's ability ta perform the
cantracted sefvices management
haz included it in the assessment of
credit risk |0 eccordance with IFRS S,

The Group's exdposuie to credit risk
arises primarily from cash balancas
held with financial iInstitutions

and from receivables from copper
concentrate customers,

Cash balances ara held with major
international linancial institutions
with high credlt ratings, Trade
recemnables primarily ralate o a limited
rumiber of Internatonally recognesd
smetting and refining counterpartles,
Management considers the credit fsk
a=ocialed with these counlefparties
to be low. The Group does not hold
callateral a5 securlty inrespect of i
financizl assats,

ATALAYA MINING - ANNUAL REPORT 2025

Exceptas detailed in the following table, the carrying amicunt of financial
assets racorded In the financial skatements, which l2 net of Impairment losses,
represants the maximum credit exposure without taking eccount of the value

of any collateral obtained,

{Euro000s) 31 Dec 2025 31 Dec 2024
Wnrestricted cash anid cash eguivalentsat Sroop ke 146505 43,184
Urnrestrcted cash and cash equivaients st Opeeation lawel 2,801 L= Foiz 0
Cﬂﬁs;]llﬂﬂtl‘.ﬂ cash and cash equivalarts 166,306 2 ETH
Net cash postion 121560 35,091
Wiorking capaal surptus S5.E2 iy TZH

There are no callaterals Reld in respect of these financlal Instruments and
there are no financis! assets that are past due or impaired as at 31 Cecember

2025 'and 2024,

The table below presents the Croup's financial azsets exposed (o credil rizk as
at 31 Decermber 2025 and 31 December 2024, classified by type of asset

[Eure 000 2025 2024
Non-current financlal assets

Man-cument leans. B34 2,768
Nan-current depasits. S02 el

Current financlal assets
2 ik
SIS rape e

10736 3379

20 Sty
ek s i
DI 39,409

32424 20789
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Interest rate risk

Interssl rate risk s the risk that the
walue of finamcial instruments will
Huctuate due o charges inrmarket
interast rates. Borrowirgs-issued at
varzble rates expose the Croup to
cash flow interest rata rizk Borowimas
issued at fised rates expose the
Oroup o Tair value intsrest rate ri=i
The Qroups managermeant monkitors
the Interest rate Huctuationson S
cuntinuous basis and acts accordingly
Al the reporting date the nterest rate
prof ke of Interest beanng Hinancial
msLrimeni=was

{Ednne OOV 2025 2024
Varialle rate instruments
Feancial assets 165 306 vl o

An inciease of 100 basis point=in
imterest rates at 31 Decermber 2025
wizlld hawve |noreasedfidecreasad)
equity snd profit or loss by the
aimiounts shown balow. This analysis

sturmes that all other variablas: in
particulaf faregn currency rales
rEmain constant For 5 decrease.of
100 basiz points there would be an
equal and opposite impact on the
profitand ather eguity.

{Eurn O00's) 20325 2024
Warlable rate instruments

Equity LEE: Pl
Predit of o= BB L35

{d) Operational risk

Crperational risk 1= the nsk that
derwves fram the deficiencias
refating (o the Croup's information
technalogy and contral systems
as well as the rigk of human error
and natural disasters Tha Croup's
systems are evaluated, maintalned
and upgraded contlnudusly

{2} Compliance risk

Compliance risk is the risk of
finarncal loss, including fines

and other penalties, which anses
fram non compliance with |aws

and régulations The Group has
Systems 10 place to mitigate Lhis

risk, including seaking adyvice from
gxternal legal and regulatory advisors
In sach |unsciction

(f) Litigation risk

Litigation rizk is the rizk of financial
loss, Interruption of the Croup's
opefations or any other undesirable
situation- that ariges from the
possizl ity of non execulion of
viglatlon of legal contracts and
contequsntially &l l3wsUuite The rizk
Is restricted through the contracts
veed by the Croup 1o edecute |is
operatiorns

ATALAYA MINING - ANMUALREPORT 2025
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3.2 Fair value measurement

The fatr values of the Group's financal
aszetz and Habilities approximate
their carrying amounts at the
reparting dats,

Thie fair value of financial Instruments
traded inactive markels, such as
those leted onstock exchanges, and
the falr value of assets and lizbilities
measured at fair value through

prafit or lozs are based on quoted
market prices at the reporting date,
The quatsd market price wused for
flrancial assats held by the Group is
the gurrent bid price. The appropriate
quiated price for financial Tmbllities is
thie current ask price.

The fair value of financial
mstruments thal are not traded (0 an
active markest s determined ustig
valuation technigues The Croup
uses a variety of methods, such as
estimated discounted cash flaws,
and makes assumptions based on
markaet conditions exsting at the
reporting date.

Falr value meoasurements
recognised In the consolldated
statement of financial position

The following table provides an
analysis of finanelal Instruments
meatured subsequent Lo | mitdal
recognition at fair valus, grouped
into Levets 110 3 based on the degree
to which the fair value = observable,

0O Level ] fair valus measlurements are
thoss derived from guoted prices
[unadjustad) in active markets for
ident|cal assets or liabilities

0 Lewel 2 fair value measurermants
ate those denved from inputs ather
than quoted prices included within
Level T that are observable for the
asset or liabllity, either directly (that
Is; asorices) or indirectly [that ks
denved from-prices),

0 Lawval 3 fair value measurerments
are those denved from valuation
technigues 1hal include inputs for
the assetor lability that are not
based an observable market data
[unobssrvable nputs),

ATALAYA MINING - ANNUAL REPORT 2025

[Euns 0O0s| Levell Leval2 Level3 Total
Other current financial assets

Financial assets at FV threugh OCI B2 - e e
Financial assets at FW through PEL (%) - - 3725 97
Trade and other receivables

Recalvables {subject w previsional pricing) - 2254 71254

Total 62 21254 10826 3242
31 December 2024

Financial assatsat FY through S raa | - 11a1 1124
Trade and other receivables ' o
Recehvd bles (sublEct to provsional pricing) 1075 - IoEs
Total 23 10,769 o mass

™} T faer valune of the corsart | b loen was dotormined uisng a wvaluatan model refloecting expacted coicondn

o Laaet LI LE

Cin 30 September 2024 the Company
entered into a convertible loan
agreemenl Wwith Lain Technologias,
Lid, granting s credlt facility of up to
£10 million {the *"Convertibla Lozn®|,
The Convertible Loan was granted for
= fized terrm to 31 December 2025 and
bears interest at ELVRIBCHR 3k + 25
PET 3ANUITL

Asg 8l 31 Decamber 2025; the carmying
value of the Convertlble Loan
amounts £97 milllon, comprisifg
E9.3 million of principat and 0.5
imilbon of accrued interast,

if, at the Loan's maturlty, If Lain
Technologies, Lid. has not repaid the:
principal and accrisd interest, Alalaya
has the nght to acquilre 20%.0f the
shares of Laln Technologles, Lid. at
e conslderation [in exchange for
the outstanding principal and interest
of the Comvertible Loan). Upon

receipt of such eguity interast. the
Convertible Loan will be cancelled.

Az at the date of aporoval of these
fimancisl statements, Alalayva has
nesther collécted the outstanding
amount nor ekercised the conyversion
nght.
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Lain Technoiogies Lid. is the owrer

of the E-LIX technology, which =
saleguarded as a trade setret, and

the Compamy's value is furdamentally
driven by owwrership of that
ischnoiogy. The flunctiomality of the
E-LIX process has been demonstrated,
howeer, the only demonstration
srafe plant using this technology s
lzcated at Froyecio Riobntoand s
currently in ramping oo and has not
yer achisved consigtent comimercial
production levels.

Givan the nature ol the asset and the
axpectation that recovery will oocur
Lhraugh corversion Into a 200 squity
intarest Atharthan through cash
flowws of principal and interest the
InEEFLUMEnt = measUred 3t fsir Value
through pralll or loss in accordancs
with I[FRS 9,

Atalaya has relied on the work of
an independent valdaticn expearl to
determing the tair value of its 20%
Iinterest n Lan Technologles, Lid

Thie falr value of the 20% |ntErest

in Laln Technologies, Lid. has been
estimated using the Discountad
Incremental Cash Flows methiod
[DICF) apphiing an aporopriate
discount rate [Weighted fverage Cost
of Capital, WACC)

The DICF meathodology deterrminses
value based on the present value of
Ineremental cash lliowes exnpectsad o
e generated from the application of
the E-LIX technology.

These Incramental cash flaws are

calculated as fofiows

| [Scenario 1) £ash flows sstimated
for Provecto Rictinta including the
application of the E-LIX technology;
Iminus

(Scenario 2] cash flows estimated
for Provecto Riotinto withaut the
application of the E-LIX technology.

Key assumptions appled in the
waluation rmodel Include 8n 8%
discaunt for lack of marketability
(DLOM) and commadity price
assdmptions based on a cambination
of farward market prices and
managermant's long-term forecasts,
which are broadly consistent with thoss
usad in the Groups impairrmant testing
and intertsl Eanning pfocessss

Thewvaluation has been prepared using
Cerre Colorado open-pit st Proyecto
Riotinto as a relerance operzsting
scenano and doos not include
poterntial applications of the E-LI
technology oothar mines, retlecting
the early stage of depioyrment of

tha technology 2nd providing a
canservatlve estimate of value

The following scenanas Were
consdered in determining the rapges
of reasonable values

[ Bass Case: based on plannsd
copper extraction for the Cerro
Colorado mine and WACC of 3.3%

I Low Range: based on planned
copper extraction for the Cerro
Colorado mine and WACC of 1%

I High Range: based on planned
copper extraction for the Cerro
Colorado mins and WaCC of 7%

The Incremential cash flows for each
ol these scenarios are as fallows:

[Million of Eurn)  Incrermental Cash Flows

Low Range 10
Base Ca5e I3

Hegh Rarge 1

Sy e s LAty 4T

=] I-'_'t.-

ATALAYA MINING - ANMUALREPORT 2025

Sensitivity analy=is has siso been
parlormed, including scendrios

with Increased production valumes
ard lower discount rates, Under

an lllustrative scenario assaming

an incraass of up 1o Z0% in copper
pavable and 5 mynimurm WACC

af T%. the resulting valuation

wauld amount b €180 million The
valuat|an incorparalas assum pLions
regarding the resolution of current
operational constraiis and the
achlswement of Improved production
levels which are inharently uncertaln
and SUb|scl 1o adecutian fsk

Based on the above considerations,
mianagement has estimatad the fai
vakue at year-and o B2 €37 milllon. The
miaslmum cradit rsk 1o which Atalaa
= ewposad 0 malaton o the Conmvertible
Loan d@rmoildnis o E977 rmillior
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3.3 Capital risk management

The Group considers its capital
structiure to conslst of share capital,
share premium and share optlons
reserve, The Croup’s objectives whean
managing capital are to safeguard
the Group's ability to contimue 253
golng canceen in arder to provide
returma for shareholders and benefits
for ather stakaholders and Lo
maintalm an optirmal capital structures
to reduce the cost of capital, The
Group ls not subject to any externally
imposed capital requirements.

Inorder bo-maintainor adjust

Lthe capital structure, the Oreup
issussfaw shares, Tha Group
manates its-capital toensure that

it will be z2ble to cantinues a= 3 gaing
concern while mazimising the
return o shareholders through the
optimisation of the debt and egulty
balance The AC reviews the capital
structure on s cantinuing basis

(B 05y

e Tal L LnFa Lkl

The Group's objectives when
manzging capltal are o safeguard the
Crup's ability to continue as a going
cormcern and to maintain an optirmal
capital structure S0 a= o makiimse
sharabolder value. in arder 1o
rmairitaln or achleve an optimal capltal
structufe, the Group may adjust the
ameunt of dvidend pavrment, retum
capital to sharehalders, issue rnaw
shares, buy back issusd shares, obtain
miw borrowings or sell assets to
reduce borrowlngs,

The CGroup monttors capital on

the basis of the gearing ratio, The
geEaring ratio is caloulated as et
debt divided by total capital Ney
debt |s calculated as provislons plus
deferred consideration plus trade
and other payables less cash and
cash equivalents.

Totl okl tes ess cash
Tatal equity [eariuding NCT|
Tatal canttal
S e

= ol I == S LA LSra ok

33525 448
589,870 S1EAB4
623,396 £2087
s38 EE2%
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3.4 Critical accounting judgements and Key
sources of estimation uncertainty

The preparation of the Group's
financial staterments requines
management e apply Judgemerks,
gstimetes; and assumptions:

that stlect the recognition and
measurerment af assets, llabllitles,
revenues and expenses These
judgementsand estirmates
arebased on managemeant's
experierce, iIndustry knowledge, and
expactations of future events that
are considered reasarable under the
ciroumstances.

Under |AS 1 - Presentation of
Fimancial Statemients. the Group
distinguishes between critical
accounting judgements and key
sources of estimation uncertainty,
a5 they have different disclosure
FEqUirErmEnts

C Critical accounting |udgemeants
invalve decisions made by
management i applying
accounting policies that have
the mast slanificant Impact
on the linancial statemeants
(IAS 1, paragraph 122}, These
|udaements do not invalve
gstimation unceriainty butl réauirs
rmanagement to make subjectie
assessments Inapplying IFRS.

O Hey sources of estimation
uncertalrty involve assumptions
about the future that create
a significant risk of matenal
adjustrment to Lthe carrying
amounts of assets and llabllities.
within the nest financial vear
11AS 1, paragraph 125). ThHese
estimates are subject Lo inherent
uncartainty, and actual results
may dilfer from those origlmally
assumed

Management continuously evaluates
these judgements and estimates

to ensure they remainappropriate
afd reflect the latest available
information: Significant accounting
Judgements and critical estimates
identilied by the Sroup are autlined
below, along with their potential
fimancial impact
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CRITICAL ACCOUNTING JUDGEMENTS

|a) Consolidation of
Cobre 5an Rafael

Cobre S5an Rafasl, SL. s the entlty
that halds the mining rights for
Proyecto TouroAlthough the

Croup initially owned anly 8 10%
equity interest, management has
exercized judgement under IFRS 10-
Consolidatad Flnancial Statermsnts
and deterrmuned that Atalaya controls
Cobre San Rafael, 5L and should
conzolidate up 1o 80% of it= inlerest
in the Group's lnancial statemants

Thiz judgarment is based on tha
following key factors:

Power Over Relevant Activities

0 Atalaya has substantive rights that
anable L to diract key operational
and linanoizl detisiams.

O The Group hasthe abllity to
appoint key personneal; including
samol management and
-operations leadership.

0 &ne of the two Directors of Cobre
San Rafael, 5L is appoinied By
atalaya, allowarg it to influence
strateglc declsions

Exposure to Variable Returns

O Atalaya bears linancial risks
through contractual obligations
that require It to ab=sorb Cobre San
Rafas!, 5.L's losses, exceading lts
initial ewnarship percentage

& The CGroup provides funding and
financial support to malntain the
subsidianys operations, reinforcing
s Bconmmic SXposUrs,

Control and Increased Consolidation

Up to B0%

0 Under IFRS 13, contrel is
determined by power over Lhe
entity, exposure to variable returms,

and the ability 1o affect those
returns

O Cue th Atalaya's contractual rights,
financial ohligations, and decision-
making authorlty, management
has determined that the Croup
exarcises contral gver Cobre 5an
Rafasl, 5.

0 Az g resdlt, the Group has elected
to consolldate up to BO% of |t
Intarest, In line with [ts millestone:
based acquisition framework,
which allows for an Incresse in
cwenership over time

This sssessmeant reprasanis a
significant judgemeant, az cantral is
not based solely on the percentage
of swnership but rather on the
ability to direst relevant activities
and bear assocated financial

risks. Management continUes to
monitor chapgess in contractual
atrangements, funding obllgatisns,
and deciston-making nghtls toassess
whether contral remains appropriate
under IFRS 1,

Management has edarcised
judgernent in determining that
Alalava contrals Cobre San Rafaal,
5L, despite holding only a 10%
equily mterest Under [FR510 -
Consolldated Financlal Stataments;
control exists whenan entity has
power avar relavant act vities,
exposure to variable returns, and the
ability 1o affect thoze returns.

Atalaya hesthe abllity 1o appaint
key parsannel and Influence
sirateqic decisions through board
representation. Add/ticnally, it bears
the firancial risks of the subsidiary
due to contractual obligations
requiring it to absorb its losses,
Baced on thess factors, Atalaya
consobdates up o BO% of its interest
in the Group's financial statements:

ATALAYA MINING - ANNUAL REPORT 2025

Contingent Liabilities Related to
Cobre San Ratas|

Inaddition o the consclidation
judgerment, the Group svaluated
whethar any cantingent llabilitles
exlst i relatian to Cobre San Rafael
or cther entities. Under BAS 37 -
Prowvisiors, Contingent Liabilities
and Contingent Assals 3 contingent
lzbility arlses when a past event
creates a possible obligation, but |t=
sattlement depends 6n UWncertain
future events outslde the Group’s
contro|

Az of 31 December 2025, the Group
doss not have any significant
contingent labilities other than
those related to Cobre San Ralasl,
Thi mmaln fisks associaisd wWith
CERinclude potentizl legal and
environmental obligations related to
Prvects Tourg's permitting process,
which remain subject to ongoing
requistory developments

Managerment continues toassess
whether any additional provisions
ar contingent Habilities showuld

be recognised, considering legal,
regulstory, and aperational fisks
affecting the Group's interests.
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(b) Capitalisation of explaoration
and evaluation costs

Under the Sroup's accounting
policy, explomtion and evaluation
expenditure 15 not capitalised until
the point is reached at which there
iz 8 high degree of contidence

in the project's viatility, and itis
considered probable that future
economic benelits-will fow 1o the
Croup. Subsequent recovary of the
resulting carrying valus depends an
succezsiul development or =ale of
the undeveloped project. Il 3 praject
prosves ta be urwviabla, all irrecoverable
cosle associated withvine project net
of any related impairment provisions
arewritten off.

Judgement s reqguled to detarmine
when exploration and evaluation
cosls should be capitalized, The
Group only capitalises expanditure
once there s 3 high degrae of
conflidence in a praoject's viability,
afd future econormic benelits are
considered probabie. Until this poin,
COSLE 2re axpensed.

£] Classification of financial
instruments

Financlal assaets are classified, at

initial recognition. and subseguently
medasurad at amortised cost, [ir value
through OC| ar falr value throuah
prafitor loss,

The Groudp and Campany eXercises
Judgement upon determining

the classlflcation of its financlal
a=sls upon considering whethar
contfactual features including Intefast
rate could significanthy alfect future
cash flows. Furtharmore, judgement
l= required when assessing whether
compensation gaid or received

on early termination of lendirg
arrangernents results in cash llows
that are not solely payments of
pHnclgal and Interest [SPEI}

Certain financlal assets contain
featiras such ds sarly Brmination
optlons, variablie or linked interest
rates or conversion options into
aguity instrutments These contractual
featiures require managemant to
ammess whather the SPPI criterion is
rmiet and whether the instiument
should e measured al amartized
cost. fair value through OCI; or

fair value through praflt or lo=s 16
particular, the exlsternce of conversion
optlons into shares may Introduce
exposiure to equity risk and therefloie
may preclude measurerment at
amorbised Lost,

Signlficant judgemeant is therafore
reguired in evaluating the econtmic
substance ol these easntractual
arrangements and determining the
appropriate accounting classification

under [FRS 9 and, where applicable,
1AS 32

(d) Stripping costs

The Group Incurs waste removasl
costs istipping costs] during the
developrment and production phases
af its surfece mining operatiohs.
Furtherrmare, during the production
phase, stripping costs are incurred.n
the production of Irventory as well
as in the creation of future benafits
by Improving acoess and mining
flexibility in respect of the orebodies
o be mined, the latter being referred
toas 3 stripping activity asset
Judgement is requlred to distingulsh
between the development and
production activities at surface mining
operations

The Group s required to identily the
separately identiflable components
or phases of the orebodies for sach
of its surface mining operations,
Judgement s feguired 1o (dentify and
define these componerits and alkso
to-detenmiine the ekpectad volumes
{lonnes) af waste 1o be stripped and
ore to be mined (0 sach of thase
components These assessmenls
imay vary between miines becalse
the assessments are undertaken for
each individual mine and are based
on a combination of infcrmation
avallable In the mine plans, specific

ATALAYA MINING - ANNUAL REPORT 2025

characteristics of the orebody, the
mitlestones relating to major capital
investiment declsions and the type
and grade of minerals b=ing mined.

Judgement Is also regulred o identify
a sultable production measu e that
can be apphed in the caloulation and
allocation of production stnpping
costs between [mventory and the
stripping activity assel The Group
considersthe ratio of expectad
volurme of wasts ta be stripped for

an expected volurme of ore to be:
milned for a specific component of
the orebody, cormpared to the curent
penod ratio of actual volume of waste
to the volurne of ore o be the most
sultable measure of production.

These udgaments and estimales

are used to calculate and allocste

the production stripping costs 1o
Imventony andfor the stapping actiity
assel(s). Furthermore, judgements
and estimates are also used toapply
the units of production method in
determining the depreciable Hves of
the stripping activity assetis),

|e] Contingent liabilities

A contingent llabllity anseswhera a
past event has taken place for which
the outcome will be confirmed.only
by the cccurrence or nan-occurrence
al ane or mare uncertain events
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autside af the control of the Group, o
a present abbgation exsts but s not
recognized becausa It t= not probable
that an outffow af resources will be
requirad Lo 2ettle the obligation.

A oprovision B mads when a loss to

the Group is ikely to crystalliss, The
assessment of the exstenceof a
contingency and its likely outcome,
partcularly i It = considered that a
prowlston might be necessary, invoklves
significant judgement taking sl
relevant factors into account.

(f] Impairment of assets

Ewents or changes in circumstances
can gwe rise toslgnificant impairment
charges or mpairment reversals ina
particuiar year. The Oroup assestes
each Cash Generating Unit (GG
annually to determine whether any
indications of impalrment exist (f it
Wak neces=ary management could
cottract Indeperdent expert to value
the-assels Where anqindicator of
At ment exets, s lormmal estimate
of the recoverable amount i=made,
which s considered the higherof the
falr value less cost to sall and valus-in-
uze An mpairment loss s recognised
immediately in net earnings (Note 13)

These assessments reguire the
uze of estimates and assumptions
such a= commodity prices, discournt

rates, future c3 pital reguirsments,
sxploration potental and eperating
peformance. Fair value s determined
as the price that would be received

to ==l an asset or pald to transler

a llabaliey m ararderly transaction
between market participants at the
measurement date. Fair value for
mirkeral a=sets 5 genemally determined
as the present value of estimated
future cash llowsarising from the
cortinued use of the asset, which
Includes estimates such as the cost of
future expansion plans and eventual
digpossl, using assumptions that an
independent market participant may
take ifnto acoount Cash flows are
discounted at an approprlate discount
rate to determine the net presant
value For the purpose of calculsting
the impairment of anry-asset,
managemeant regards an indwidual
rmlne ar works site as 3 CGL,

Although management has mads

[t= best sctimate of thaee factors, It

iz poasible that changes could scour
[r the ndar terrm that could adversely
affect managements estimate of the
net cash flow to be generated fram Its
projects

The assezsment of impalrmeant
irmdieators and the recoverabls
amount of assets requlres
mansgement o estimate future
cash flows, discount rates, and

rmarkat conditicns. After performing
sers|tivity caloulations, 5 10% decrease
in copper prices would not result inan
impairment charga

(g) Classification of share-based
payment arrangements

The amendment to the LTIF 2020
approved by the Board:of Directors in
#ay 2025 introduced a discretionary
mechznlsm allowing the settiement
of certain eption exercises in cash
instead of issuing equlty nstruments.
This-rrechanism applies exclusively
o options exarcised by non-C-

Sulte employvees and s subjecttoa
maximum aggregates cash settlemant
limit af €3 milllor approved by the
Board

The classilication of these swards
reguires judgement in determinng
whethar the Croup has Incumed a
pressnt obligation to s=ttie in cash in
accordance with IFRS 24T,

I miaking this assgssment,
management considerad the
foliowing factors:

O THe coptractust terme of the
ameanded LTIF 2020 plan.

C The authonsations granted by
the Board of Directors and the
curmuliative llmits appnoved lor cash
settlerment during 2025

ATALAYAMINING - ANMNUALREPDRT 2025 —

0 The pattern af settierments
.observed since the introduction of

the amendment

O Whether the Sroup relalns a
realistic siternatve tosattle
the awards by ssuing eoquity
instrdmarts,

Based on this amalys=s, management
concluded thatsufficient evidence of a
past practice of cash setthement srose
a1 3 Septemiber 2025 wnen the Board
approvad the increase of the authorised
cash sttierment limit to €2 milion.

From that date, the Croup considers
that a constructive obligation

sty 1o settle cartain awards in
cash in sccordance with IFRS 2041
However, this obligation |2 limited 1o
the makimum aggregate amount
authorised by the Board of Directoms

For awards exceed|ng this |Imlt the
Croup retains the practical ability

to settle the options through the
issuance of equity Instruments.
Accordingly, no prezent obligation 1o
settle in cash exists for the remaining
aptions cutstanding.

The meaasurement of lizblilities arismg
trermy cash-s=ttled share-based
payment armnaements requires the
wes of market-bazed inputs, including
thie share prica at the reporting gate
and expectad vesting conditions,

a0
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KEY SOURCES OF ESTIMATION UNCERTAINMTY

(h) Ore Reserve and Mineral
Resource estimates

Thie estimation of Ore Reserves and
Mineral Resources mpacts vanious
accounting estimates in the Group's
financial statements that requires
critical accounting judgament. While
Ore Rieserve estlrmates are based on
geolegical, technical; and economic
assessments performed. by qualified
persans, they are not standalone
accounting estimates under IFRS.
Instaad, they act as key-assumptions
that influence multiple finzncal
staterment areas, including;

0 Depreciation and amortisation,
particulgrly Tor asssts depretiabed
using the unit-of-production [UCOP)
method,

O Impairment assessrmants, as future
expected cash flows depend
on estimated recoverable Ore
Reseraes

4 Capitabsston of stripping costs,
which determines whether
waste rermoval costs should be
recognised as an asset or ekpansed.

& Rehabilitstion and
decormMmISsISning provisions, 35
Cre Resaive estimates affect the
timing and expected costs of site
restargtion,

The Group estimates it Ore Resernves
and Mineral Fesources based an
gealogical and technical data
refating to the size, depth, shape, and
grade of the are body; along with
sultable production technigues and
Fecovety rates, These-assessments
reguire complex geological
Judgements. including:

O Long-term Copper price
assurmptions.

2 Foregn exchange rate forecasts
affecting project vizbility,

0 Production costs, capital
expenditure reguirements snd
exfrecied recovary rates

0 Minineg recovery and difution
factors

O Ermvironmental and regulstory
considerations,

The Grodp Uses independant
guatified persons to compile this
data In accordznce with the JORT
Code, Changes in the judgements
surmunding Cre Resaryes may
impact as follows

I The camying value of exploration
and-avalustionassets, mine
propesties, propserty, plantand
equipment, and goodw) |l may
be =ffected due to changes in
estimated future cash flows

= Deprecaton and amortisaton
charges in the consalidated
ared company stalements of
comprehensive income may
changs where such charges
are deterrmined using the LIOP
rmethad, or where the useful life af
the related azsate change.

2 Capitallsed stripping costs
recognised 0 the statement of
financial position az esither part
af mine properties or Inventony
archarged to profit oF loss may
change due xchanges n stripping
ratlos

B Provisions for rehakilitation
and environmental provisions
rmay change where Ore Reserve
estimate changes affact
exprectations about when such
activities will aceur and the
aszooated cost of thess activities:

B Thefecognition and carrying value
of deferred Income tax sssals
may charge due tochanges in
the judgements regarding the
existence of such assetsand in
estimates of the likely recovery of
stich assets,

ATALAYAMINING - ANMNUALREPDRT 2025 —

Update in Ore Reserves and Its
Financial Impact

Ir June 2025, Atalaye Incorporated

3 further update of its Ore Resarves
based on an ndependent expert
analysiz in accordance with the JDRC
Code (Z012).

Thiz updaie reflects a resised
ursderstanding of the geological
miodai, mine planning paramestans
and economic assumptions
appllcable to Provects Rlotinto, As 5
result, certain accounting estimates
limked to depreciation and stripping
aictivity have been revised accordingly,

Judgemeants and Assumptions:

The updales in Ore Assanes

requlres significant judgements

afid assurmplions, particulary in
estimating the guantity and guality
of the are, the ecanamic viabllity of
extraction, and the life of the mina
These estimates Impact various
accounting measums, including
depreciation schedules, cost
allocations, and capitalisation policies

Manasgement has sapplied
conslderable expartiss and relled
an indapendent axpert opinicns

to ensy re these eslimales are
robust and reflect the best svailable
infarmation
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Imipact an Profit and Loss
Statoment:

Thie June 2025 Ore Reserves update
resulled i & net decrease in operating
axpenses recognised.an profit or loss
of approximatsly €47 million for

the year. This net impaat reflects a
decreaze in depreciation of minimg
dszets of €54 milllion and a decrease
in deprecigtion of slow-moving tooling
and related azsets af €0 milllon. In
additions, there was a decreass [nthe
capltatisation of stripping costs of €14
million and a decrease in depreciation
of previously capitalized strnipping
tosts of €05 milllan.

Overall, the updated Ore Bezapves
rmede] resulted in lower depletion and
depreciation charges and & revised
aliocation of production stripping
costs, reflecting the updated lite of
mire prafile,

Accumilated Depreciation of
Mining Assets:

The revised Ore Resendes estimates
hawve led ta a reductlen In depreciation
expense for mining asset= during the
wear, amounting to €546 million. This
adjustment reflects changes inthe
depletion profile under 1he units.of
production method, based on the
updated estimate of commercally
recoverabie Ore Rederves

The revised Gre Resaries base results
I 2 recalibration of the remaiming
depreciabile amaunt over the updated
[ife al mins

Capitalised Stripping Costs;

Asa consequence of the updated
Dre Reserves modal and mine
plan zequencing, bath the level of
capitallsed stripping costs and the:
related amortisation proflie have
been revised,

Depreciation of capitallsed

et ping sssets decreased by £05
milllzn during the year, reflecting
the updsted production profile.

I addition, the capitalisation of
stripping costs decreased by €14
millllan compared with previous
estimates, consistent with the revised
assessrment of Improved acoess

to identifiable ore components m
accordance with [FRIC 20

Compliance with Reporting
Standarnds:

The Grodp reporis its Mineral
Resources and Cre Reserves in
accordance with the JORC Coade
This enzures that our reporting

i= consistant with internatiorally
recagnised guidelines, providing
transparency and comparability for
our stakeholders.

{h) Provisions for
decommissioning and site
restoration costs

Accounting for restomation pravisions
reguires management to make
estimates of the future costs the
Croup will ingur to complete tha
restaration and rermediation wark
required to comply with existing
laws. regulations and agresments

In piace at sach miming operation
and any environmental and social
pr'intiprE the Oroup is 0 compliance
with. The calculation of the present
value of these costs alsa includes
assurnptions regarding the tirming

of restoration and remediation

work, applicable risk-Tree interast
rate for discounting those future
cash outflows, Inflation and foremgn
exchange rates and assumptions
relzting to probabilities of alternative
estimates of future cash outflows

The discount rate ussd in the
calculation of the net present value
of the lability as at 31 Decembsar
2025 was TE7% (2024 3.23%), which is
the 15-year Spaln Covernment Bond
rate (or 2025 An nflation rate 1h the
range of 2%-2 90% {2004 3%-2.80%) -
applied on annual basks

Management uses its judgement and
expenence to-provide for and: [in the
case of capltalised decommilsslaning

ATALAYAMINING - ANMNUALREPDRT 2025 —

costs) amartise thase estimated costs
aver the life of the mine. The ultimate
cost of decommissioning and timing
I5 Wrc=rtain and cost estirnates can
wary [n response to many factons
including changes to elevant
grviranmental laws and regulations
requlraments, the emergence of new
restoration technigues o expenence
at other rmine sites Ag 3 recult, thera
could be significant adjustihents

to the provisions established which
wiould affect future financlal resulte
Reler 1o Mote 27 Tor furthel details.

Provisions are bazed on estimates

of futiire costs, Inflation rates,
discount-rates; and thea tirming of
restoration activities Changes:in
envimnmental laws or Unexpected
site conditions could slgniflcantly
affect these estimates. A 1% [ncrease
inthe discount rate wouid reduce the
provision by €2.0 million, while a 1%
decreass would Increase the provison
by 2.0 millien

(i) Inventory

Met raalisable value teszts are
performed at each reporting date
and represent the estimated future
sakes price of 1he product the entity
expects to realise when the product
Is proceszed and =old, lass estimated
costs to complete production and
bring the product 1o sale. Where the

16EE
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Lime wvalue of maney Is material, these
luture prices and costs o complete
are discounted

Copper concentiate [myentories sra
valusd st tne lower of cost ar NRY

Thiz estimate s based on forecasted
cormmodity prices and production
costs A 10N decrease N CoppEr Drces
wiould not result Ineny impairment, as
inveritory values wolld still exceed cost

(j} Recoverability of Assets
Related to the E-LIX Project

For the purposss of assessing
impalrment, the Croup assessed the
recoverabll ity of the assets aesociatea
with E-LIX propect by cansering
Lheir Indbadual recoverabl] ity
charactaristics disting Lishing
bevwsen: (| the Comvartible Laan
that may be converted into 20% af
the equlty &f Lain Technologies Lid,
Lhe Comipamy wihich owns the E-LIX
lechnhology; and (i) ass=ts related
directly 1o the industrial Plant locateds
at Prayecto Hmtinto

For (1) above, the Camipany has
meastred at fair value through protit
of la2s in sctordasnde with IFRS 9
[refer o Mate 32).

The E-LIX tachrmalogy representt
source of estimation unesrtainty
due to the sigmifcant assumiplions
Invizlved in assessing the

receverability of Atalava's investmient
7 the project, The CGroup has
Imvestad In and funded Laln through
various phasss of develaprnent,
Ineluding the construction of & pilot
plant, feasihility studiss testing
activities, and the development of
an industrial-scale plant to apply
the E-LIX slsctrachemical extraction
technalogy Lo 8 varlety of complax
suphide ores!

Thea recoverability of these investments
depands-on several factors, including:

! Suctesstul comimercialisstion aof the
E-LIX technokogy - The techioiogy
must-demonstrate continued
oparational efleLivensss and
ecanamic scalabllity In full-scale

production,

o Market condltions for copper and
2ne - Long-tefm price trends
impact the Ninancial visbllity of the
praoject

I Produttion eff iclency and cost
assurmiptions — The piant's abillity te
achieve projected walumeas, eoovery
rates arid ol Slhcences s onticsl

I Exclusivity and operations!
agresmeants— The Group halas
lirmit=ed exclusive nghts tothe E-LEX
technoiogy within the [berlan Pyrite
Belt which may support potential
luture aconomic benafits

Given Lhese lactors, managerment
assesses noth qualitative and
guantitative indicatoms when
determining the recoverability of the
irmvastment sl astet leval,

The key estimation uncertainties

refgte 1o

L The lInancial capability of the owner
of the E-LIX techrology to operata
the Industrial Piant Fimancial
difficulty could impact the wiability
of the Industral Plant at Riotinto

The tirnahsation of the rarmp-up and
the expected operational efficency
of the Industrial Plant oparating a1
continuous oroduction levels Any
delays of Underpafamances could
impact future cash How genaration.

L fdentification of appropiiate
feedstock, It Istecognisad that thea
technalogy will not be apfopnate
for all types of crefeed matenial
and sz establishing sultable feed
rmaterial Wil Be 3 critical part of
angoing estworkTinancial anatysis,
Commodity price fluctiuations
—Yanatlons if coppear and 2inc
pricescould significantly influance
rvEnuE projecions

T Regulatary and operationgl riskes
—The praect requires ongoing
comipliance with environmental
and industrial regulations.

ATALAYA MINING - ANMUALREPORT 2025

AL S Decembear 2025, tha Group
recogrusad an mpairmeant of €24
milllion i relation to certain sssets
associted with the E-LIX project
Crue o Lhe inherent estimation
uricertainty, the Croup will continue
to monitor cperation:zl performance
and market condltlans, and will
reassess the recoveralility af Lthe
reiated assets whan naw Information
bacomes avallable) Refer to Mote 13 of
the financial staterments
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4. Segments

Segmonts

The Sroup has only one distinct
business seqmeant, that belrsg mining
opetalians which inciudes mineral
axploration and development

Coppar concentrates produced by the
Cirpup are sold 1o three offtakers ag
per the relevant offtake agresrment
[Mote 31.3).

Geographical areas of
operations

Tha Group has anbyone distinet
business segrment, which s muning
operations, including mineral
sxploration and developmeant.

Thie Group's copper concentrate
production takes plece in Spain,
wihile its commiercralisation is

carrred gut through Cyprus via

itz subsidiary, EMED Marketing
Limited, The production of copper
cotcentrate s undertaken by Atalaya
Riotinto Miners, 5L U, in Spain Once
produced, the copper concentrate s
sold to International cllents under the
Croup's offtaks agreements, which
afe managed by EMED Majketing
Limited, asulbsldiary based In Cyprus

EMELD MMarketing Limited hokds
the offtake agreements with

customers and s responsible for

the promotion and sale of the

coppef concentrate Under these
agreemeants, It provides marketing
services, Inciluding coordinating

and managing the.ordering andg
delvery of the copper cancentrate.
However, EMED Market|ng Limited
daas ot control the concantrate
bBefode iU is transfared 1o cuslomers,
as 1he production and provision

of the praduct are undeartaken by
Atalaya Rletinto Minera, S.LU. Since
It does ot have the ability to direct
Lhe use of the concentrate or obtain
benefits from it before the transfer to
custamers, EMED Marketing Limited
acts as an agent in these transactions

The transfer of contralover the
rmarketing services provided by EMED

Marketing Limited eccursat the
marnenl the customer recelves the
copper concentrate This s the point
i tirme whan the custamer benelits
fram EMED Marketing Lirmited's rols
[r arranging for the provision of the
cancentrate. Cansegusnthy, revenue
from these sales = recognised at that
point

Sales transactions between Groug
companies are conducted at arm'=s
lenath, in scocordance with transfer

pricing-regulations, ensurnng
comparabllity with third-party
transactions The account ng policies
applied by the Group in Spainand
Cyprus are consistent with those
outlined in Mote 2

The table below presents an analys:s
of revenue from external customers
bazed on thelf geographical locatan,
determined by the country of
establishment of each custormer.

[ D00 2025 2024

Switzeslang FIEFIS 256243
MRS 205422 69576
Spain Lo [ B7H
Total #B2,915 326,797

The table Deiow presents feyenuas
fram external custormers attributed
tothe country of domicile of the
Cormpany,

[Eviro Oin's) 2025 2024
M—MWMME

Cyprus 36488 5404
Spain 446,4TT 301393

ATALAYA MINING - ANNUAL REPORT 2025

The gecgraphcal location of the
specified non-current assets s based
en the physical location of the assat
in the caze of property, plant and
eguipment aswell as intellectual

property,

{Eurn D0 2025 2024
Nu;'::.luuluuls
Spain S72848 47241

Revenue represents the sales value of
goods supplied to custamers; net of
value added tax: The following able
surmmarkses sakes to customers with
whorm transactions have indlvidual |y
excepded 1000% of the Group's
revenuas,

2025 2024
Offealas 1 sejiment  Copper  Copper
&0 Z'DELI_EE EB.E-']"E

L Lo
Offtakee p SSoMENL  Copper  Copper
&' 0d _E-'I,E:'?E 5, Ba5
Offtaker Jeprant. Lonper  Lopper
¥ eona TIB40 164304
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5. Revenue

6. Expenses by nature

|ELrp 000 2025 2024 [Eure DO0's| 20325 20024
ot L Sk Lo 1Y Ciperiting osts™ oo T
Price finalisation adjustrnents on priwsicnathy priced sales 272 = Care and rmainténance axpenditure 13,008 i, 725
Fair value {lessfigali refating 1o provisional pricing withln galsss 523 =3 ] Exploration expanses 760 4015
Other incormad Lory ] a8 Ermploves benefit expenss (Mo 7 FTETE 7 6H
“Total revenus 482915 326797 Compensation of Directors-ard key mansgement peronne] 3,261 2397
. Audizors mnoureration —ancit {Wote 52) e heiiiX
Eanciugiag within RO25 rewnrils TRang (5 6 Tareseton pies of €10006 thiusand (€700 mousardin 2034)

il 0 TPy Trmigahit e vices. provicked By the Groud Lo The Cuitarmem arising fram [ siles of copos Bther accountants’ remuneration 848 1m
ConoaniEe wrda CIF loodbarme Consultants’ ermunemtion LET0 Traat

L. Prssanianal pr lcingg ookt fegresen b Ehe chgade Bn Fait vl ol e arpbedcked charnmbiv nbsig on

salen af canLiela,
3. Okbisy' |mcoemE mainly regresenis soribe

All revenue from copper concentrate
Is-retog mised 2t poink in Lmewhen
the cantrol is transferred, Reveriue
from freight services is recoegnised
over time azs the services are
providad,

Thie Increase in revenues was mainly
due to higher concentrate sales
valumas and higher realised prices
and lower TC/AC prices. Inventories of
toncentrates st year-end was-4,050
Llonnes, carmpared with 21,815 tnnes
Ity 2024,

The Group applies the practical
sxpediant (0 IFRS 15121 and does nat
discloss information about remaining
pettormance obligstions for contracts
with an origlnal expected duration

of ore year ar less. Concentrate sales
and associzted freight services under
CIF terms are shott-1a6m i1 nature
Accordingly, at 31 Decermber 2025,
the Group did not have material
remaining performance abligaticns
req L g disclosure,

Bepreciation of peoperty, slant ard squipment [Note 13)
Arnostiation of Intsngibie assets |Note14)

Share optin-bassd srnployes benafits {Note 24) 7,009 e
Sharercders’ communicaticn expense 3 P
Cmegoing listeng costs 357 R
Legal casts TE3 e
Puihic relaticns and communicatan deyvelopment W0 9e3
Renis {Nate 28] 7230 HAEL
Other sxpenses and provisions 627 (1841
Reversal of impairment losses %) iNcta 14) - |E5sE]
Impairrment lnssan trade recelvables and confract assets 1418 1205

e impairmant Change loe this =mie smolnt wat recardad in tha ramic captan aunng 2024 mima tite
el Lo ot Lidn and imeakrresit IR Dne cdrisol dobod- sialbe roedn of o Do o rises mccome of

=HTHE:

=Oporanng Costs pomarity eciuds minrg and Drocsmsing Coss Feened oo the Rroyocto Fiomnbe cparation
Thssgt ooy isee ol TR [ How Prigtarinle PERI0e] Qilivies (36 BT, faroTssaior @ il Combaper serymn
[ENSmY, maintanunes (LM arda othar dingct product ion ofpantes meiaved i thin estrachor ardd

processng of Coppsr concontrato

The incraase in costs was mainly due to higher input costs and & reduce In

copper concentrate stock at the end of the pariod.

During 2025, the Croup recognized personnel expenses of €7.0 million
in relation to the Share option-based employes benefds plan granted (o
roembers of key managetment and other employees. The expense reflects the

fair value of the shares granted in accordance with IFRS 2
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7. Employee benefit expense

9. Finance costs

{Eurs 0D} 2025 2024 [ELto 000! 2025 2024
Vi At sl alies L, T e Expenie
Social seeurity 2nd scoial comtnbaitions G642 &al% Interest payahils for DErrowings SE3 L1351
Employess’ other sllowances 15 2 Irterest expanse on lease labilities 23 0
Banius to simploysEes =2 1:] i Urnwanvdireg of discournt on rnine rehabiBtation privisisn (Mote 27| Ta96 HIH
Total 27875 2TH6E Impsirnant and gainsflesses) on disposal of financksl instruients 4726
‘Total 4126 1.283
The average numbear of employvees and the number of employees at vear-end
by alfice are Interest payabla for borrow nas include the financing costs relatsd to Solar
plant, other long-term debt and other ocperating facillties.
A ol e Durlng the year ended 31 Decermber 2025, the Group capltalised €67 million
Muirnlose af arployene. P L AR TR (2024 ?::r.u milllan] of barrowing casts related to the canstruction of the salar
2l ha LAl i L et 580 plant and an area of the plant inaccordance with A5 2%
Spaln - Part time £ 3 3 2
Cypriss — Full time 1 i 1 1 The aggregate net forelgn exchange gain/losses recognissd In proflt or loss
Cypris—Part time 2 2 2 2 wha e
Linited Kingdorm - Fufl tirme i 1 |
Total 509 498 518 & [Euto 000 ) 2025 2024
Het faregn sxchange gairdicss; inciuded in other grintiostes| (6.263} 3090
e el b cam  som
8. Finance income
(Eia OD's) 2025 2024
Fmancial interest 1E34 1,687
DOther recen/ed interest S
Total 1,834 1887

Fingmcial interests include interest recejved.on.bank balances of €08 million
(F024: E0E ml!llnni and £1.2 million related to the centractual acerusl of
intarest on funding provided in conpection with the E-LIX project [ses Mots
13}, The recognition of this [nterest iIncome reflects the contractuzl terms of
the relevant agreements and does not imply recoverability of the underiying
balances, which have been assessad for impairment as described in Note 3
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10. Tax

| B 005y 2025 2024
Cirent inoome [ax chame T1ERE Lz
Deferred tax inoome retsting o the anginatian (2728 2

of temporary differences (Note 17)

Deferred tax experse relating 1o rewersal of
‘ernporary diffesences (Mate 1] 1.5"-'2 . i

Total 16900  (1,057)

The tax on the Group's results before tax differs from the theoretical amount that
wiokdd arlse uslng the applicatile tax rates as follows

(B ODYs 2025 2024
AECTHIIng peroPk Behove teic e
A e e —
Taw effect of papenses not deductios far tag purposes -
Tax effect of tax loas fou the wear 1,052 o 8
Tax effect of alibwances and incorme fiot subject o tas 1828) W9y
Effectof iwes Lax retes inother jursdictionsof the Group 2hF EEE
Tonratint of ta feses Meovan omnd S
Tax {creditiicharge 16300 v

Ciwdends proposed by the Parent
Cammipany after the reporting dats do pot
give rse 1o Income tax conseguences for
Lhe Croup,

Applicable tax

With regard to Sxation snd, in
particular, incorme tag, the Group s
subifect to the regulations of several
fax jurisdictions dues to'the broad
geographical acthitkes carried out
by the companies comprising the
Croup. For this reason, the Group
effective tax rate meshaped by the
rreakdown of earmings obtaimed

in each of the countries whisre (L

The Group hastax refundableas st 3
December 2025228 milllon (2024 £nil),

Tax losses carried forward

Az at 3 Decernber 2035, the Croup had
tax joesizs carried forward armounting to
€72 rrlllion from the Spanich subsidariss

operates and, occasionally, by the
taxation of these earnings iIn mome than
ore tountry (double tagation),

Cyprus

The corporation tax rate s T25%,
Under certain conditions interest
ifcome may be subject to defence
contribution gt the rate of 20%; In

“such cases this Interest will be exempt

from corparation t&x, In ceftain cases,
dividends recened from abroad may
be subjert to defence contribution at
the rate al 17% for 2014 and theraalter,
Undercurrent legisiation, tax losses
rriay e carried forward and besat

off against faxable income of the five
sUcceeding years As of 2026 tax year,
the corporate inoeme tax {CIT) mte has
Incressad frorm 12,5066 to 15%.

Spain

Most of the entitles resident in Spain
fomr tax purposes are subject to Exation
fot corporate Income tax under Spain's
consolidated tax regime. Under this
regime, the companies comprising the
tak group jointly determine the Group's
taxable profit and 1ax [iability.

Atgiaya Mining Coppern, 5.4 & the parent
of Consolidated Tax Group, which
comprisesal of the campanlies resident
in Spainthat are at feast To%-ownied,

ATALAYAMINING - ANMNUALREPDRT 2025 —

directly or ndirectly, by the parent and
that meet cartain prereguisites, This
Consolidated Tax Group was composed
of taven companies in 2024, the most
significant of which are Atalaya Mining
Capper, BAL Aalkaya Riolnto Mirera,
SLU and Atalaya Masa Valverge S0

The rest of tha cormpanies residant

in Sp=ln for tax purposes that are
nobincluded in the above tax grolp
detarmine their Income tax individualby.

Spanish cormpanies; whether Laxed
individually or on a consolidated basis,
were slityect to s.general tax rate of
2536 |y 2024,

The corporats Income tax rate in
Spain fof 2025 15 25%, [25% 10 2024), In
accordance with the Spanish Ceneral
Tax Law

Governmant and egal proceedings

with tax implications

The years for which the Oroup
comparnes have thelr tax returms apen
for audit with regard 1o ncome tax and
the maln applicable taxas are as foliows

Country Years
Spain 2222025
Cyprus: 20206202
Liriited Kingidomm 20205
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Thie Group hasntrecognised tax provisons related
to Administrathve and judiclal procsedings with tax
irmplications in 2025 (Z024;Enil).

Tax inspections

On 1 Sctober 2025, the AEAT (Spansh Tax Authonties)
natitied the Company, in its capacity &s represantative
entity of Spanish tax group 28878, ol the
commencement of a tax inspection procediire

The |nepaction has a partiaf scope and relaies-
peirrarily o Corpoate Income Tax and Man-Resident
Withhoiding Tax obligatons for the 2024 financal
viear, with review of certaln aspects of prlor perdods
within the statutory inspection timeflrarme (20271 1o
2024 under the tax consolidation regirme].

The Inspection focuses, inter alia of thedaductibdity
of finance expenses arsng from participative joans,
the anm'’s ferath nature of interest charged on mitra-
group finzncling arrengements and thewithholding
tax rreatment of dividends paid to non-resident
antites

Azat the date of approval of thess consolbidatad
financial staterments, the inspection femalns ongoing
ard no proposed ausessrment has been msued
hanagement. suppotted by external tax advisars,
considers that the Group haz applied the relevant

tax feqisiation approprately and does not expect the
outcome of the inspection to have a material adverse
effect on the Croup's financal position

Arcordingly, ne provision has been recogrsed in
respect of this mattar

1. Earnings per share

The calcutation of the basic ard difiuted earnings:per
share attributable to the ordinary equity holdars of
the Company s based on the following data:

[Euroe s 2025 2024
Fatent Company: (2703) (2468
Sunochanes 000 LT
Frafit artnbutable-ta eoquity

holders af the parent cearih i)

Wne-ng.l'rned riurer of ordinary
shares for the purposss of basic OTEE 140040
earnings pershars (000)
Basic sarnings par share GELB
|ELIH certsshiane) -

Wsinhied number af oodinary
shares far the purposes of diluted 1SEBB4  TMEAST
Bafnirgs per share (000

Dviuted earnimgs [er shans
5RT 2.8
{EUR centstibare;

AL 31 December 2025 there ara nilwarrants and
6,026,334 options (Mote 23] (31 Decemiber 2024 mil
will rants and 5423666 options) which have been
included when calculating the weighted average
number of shares for FY2025,

12. Dividends

Cash dividends declared and paid during the yearn

(Eurt 000's) 2025 2024
Final Bivide nds deciared and pald ] =L
Inestirn Dbidends declared andpald, G198 Sp0es

Fully paid ardinary shares carmny one wole per shara
and carry the right to divigends:

FY2014

A linal dividend of US$0.03 per ordinarny share

was proposed on 17 March 2025 for approval by
shareholders at the 2025 ACM, which gave a total
dividend for 2024 of USS0.07 pershare Following
the spproval of Resclution T by the Comipany's
shareholders at the 2025 ACM. which took place en
24 June 2025, the final diidand which (based an as
sxchange rates used for conversion after the record
date) amaunted to€5.2 milllkon was approved and
the dividernd was paid on 23 July 2025,

FY2025

On 1 August 2025, the Comipany’s Board of
Cirectofs electied todeclare an mishm dividend
of £0.044 [or USSC0510 or £0.0330) per-share, The
Irterim dividend was paid on 10 October 2025

& final dividend of E0.06%5 per sharme has been
prapased for approval by shareholders &t the 2026
Annual General Mesting. If approved, thiz would
give a total dividend for 2025 of £0109 per share

ATALAYAMINING - ANMNUALREPDRT 2025 —

T




—
—

Strategic Report
Covernance

Financial
Statements

independent Addizor's
Heport

Consolidated Financial
Sralermnenis

Mates to the
consotidated financeal
statemeanis

Additlonal Informatian

ATALAYA

MIMING

13. Property, plant and equipment

Londand  Rightof uss Plantand  Assetsunder Deferrod Dther

20025 |E rirn GO0 huﬂdrg: assehn S Wﬂl construction mii'lil:\ml masobs b Taotal
Cost .
At 3 January 2075 452 6,328 34056 00448 T3ATA 0RD 605298
dditions * A5 LELr) dxe S7543 20Es " Ty
Ircreasa |n reha, provision [Mote 27 1 . - - - T
scciasnfications © = : 2885 S . ia st
mmnsfur o = . - - - - -
ACnangag in rehal provisicn {77l - 2 3 x = sl
Dpesals = ¥ . 4] = 124 L1
I Do 2025 -B6.252 S T4 247 154 A5 |BEDSE 5 EHIEEE
Depeeciation - -
ALY Jankiany 2035 0ERG 2971 140576 3 4T Bo7 TG

5500 Bed B L: 8574 5e L3718

= = ] = = R Lz
Landand  Right of use Plantand  Azsots under Defemed Other

2024 (Eurs OO s buildings asEptz * oquipment constriction?  mining costs & et Total
Cast
T Iany iy T2 BT T S TR L e T o %
Addjuetrments 5 &
Dpanireg Bljusted BRETT T IR e Bsaaa 8. B4B 35
Aciditiors o - 1 .00 ag02 SRR
Ircraaee iy rehial proaision [Mote T2 BEmA — o= : Ereil
Poclyunificators E L1a50 el 24 {E50)
Ot U R 572 . (25341 (5755
MR OfT 2 g = = 158
Achmnces 10 LECH
1 D 2024 BES52 928 HHOSE 106448 AT R Y o
Dapraciation
A1 January 2034 4702 55 TEEST FHOGE T64% T
Adpntrmerts. = - 1 = F - 1
Dipening 3djusted 702 255 545 . BiES i 5 B
JEharme ol i el L ST I8 - 5555 G 1 IS
Mol ¥ (=7) - . = L
WDecd0s I0EDA 23 50.ETE = 6,15 BOT MDDIES
.'_"!'.!EF_"LE“.! at 31 Dacember 2024 Legto Sas? lamEal 48258 Wy A090%)

ATALAYA MINING - ANNUAL REPORT 2025 —

1 inccdes oo vehicdes, furniture, {istoes and
Bl les o Cjliigsrmed e i de pies ited D) 510
iR

4 Capalesd propomg relate? o Serms Cormadn
(vl 25 i1

3 dmmels undet corelrio) ion al sl Dﬂ{&l‘!‘lbﬂl
o0 srmoied 1o SIS0 million 2006 £10004
millliznd, this balercs Irdudes ©555 milljon
Felite Ly Progecl sloge !Iﬂi'-'i“:-irﬂl:ﬂ of Corta
Sxalaya ard Combrdse, €2.4-¢nilhor are rsad
desmtior, €26 miilian Salar plant, £157 rod@arn
suiming caplirel, £2E ] rollios E-LiS plant and
LIET milhon tafing dams carrial oo raure
Achhtiora. nclude SetEining capds! sy panoiwns
el i3y e el enanl of €33 mllion | 2024 €4.0
milliian, tailinge dems piojoct €58 million (2025
LB milfion] LI plant amdunted 2ol
ikl (221 prolibon I 20040 ol plunt £206
milllian [$504; £8:4 mibdn| and Concordle praject
splndifg E35E i lhan 2006, £357 relion]
ol e sales Wl s g autiuilles B LR San
Do aney T34 3 imillianand new rosd 13
milllion

& Brelaifleadions of €90 millizn reloted to E-Lix
pridach [aee Bokw Mon-dorston Excnmngs],
£2.8% millicn to glant and equipment are
A et with susiasning codess gno CO0 milllipn
redate P bey retalkan slook s welnsalnd e
ImeenEonEs [FmateEnad 1|:|pph:u

5 Son ks in Mote 28

£ Dhepeeslation hds been sffected fus 10 Ehe
Incrsesa of Cre Bessrves |Mote T405)]

7 During tha yaaronded 3 Bocomber 2025, the
Zrap capiialised 0T mdliem L20ES €10 mllicey]
ol bomising Sosia in acconsisnos Witk 14529
Tha Jeerage cffocthl imtermt fato appled wis
T35 The Lae desduc{italiny OF Thesie capitplised
Bt ing Crmls o/ IR Lo rova sl crper Thed ARSST S
vissful life thaoimgh depreciatios ded ctinng
risthier tFn e an irrsmedists Darakial The
wesmigr e e e copeatiatian oate apphed 1
gararal borrpwings durng tho year was £15%
[Fan e AR '
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Mon-Monetary Exchange During
the Year

On 25 Saptemibear 2025, the Graup
sxecUted a Peymeantand Cradit
Compensation Agreement with
Lain to formalize the settiement and
mutual compensation of payments
and eredits derlving from pravious
atrangements. As a result of this
agresment, Lain transferred cerltain
equpiment toAtalavan exchanges
for a partizl ssttlerment of the
Industrial Loan previously claszified
as Prepayments [refer 1o Note 20).
The-tran=action had cormmeercial
substance and fair values as &t

31 Dacember 2025 wera reliably
measurable as follows:

2 Fair value of prepayment given
up €9.0m

0 Carrying amount of prepayment
given up; £3.0m

[ Fair value of equipment recelved:
£5.0mm

I Galn/(loss) recognised in profit or
loss: €nil

The egquipment is classified undar
SAssels undal construction” and will
be depreciated over its estimated
usaful Ife once the Industrial Plant
achigvez commercial production.

The above lixed a==ete are mainly
located in Spain,

E-LIX Project

In' May 2013, ahter approximately
faur yearsaf laboratary work,
Aralaya inltiated & partmership
with Lamn Technologies, Ltd. for the
development of 3 technology known
as E-LIX¥ The E-LIX technology |2 an
efectrochemical estraction process
developad by Laln that aims 1o
enable the preduction of zing-and
copper cathodes, as well as ather
derivatives ol these metals, from
complex sulphide gres,

In uly 2020; Atalaya and Lain
egxpcuted a Memorandurm of
nderstanding [MSU), and have
collaborated in the development of
the E-LIX technology through several
phazes, surmmarised as (ollow=

2 Phase O Prelliminary work and
research

O Phase T Construction and
commissioning of the Pilat Plant

O Phase 2! Operation of the Pilot
Plant and feasibility studies
O Phase 3 Construction snd

commisshonlng of an Industrizl
Scale Plant

In gttofdance with the phases stated
abowe, several agreerments have been
signed, Including:

7 Construction of the fiked asssts
required for the use of the E-LIX

technalogy,
B Exciusiaty agreaaments

C Funding agreaments far
the constrictlon and the
carmmissioning of the Pllot Plant

C Funding agreerments far the
construction and commissioming
of the Industrial Plant;

L Dperatlonal agreaments for the
canstruction af the Indu=trial
Plant, and

O Payment and Cradit
Cornpensstion Agreament,

Thie Pllot Flant was constructed
diuring 2021 and confirmed the
technical feasibility of =-LIK,
demorstrating the akllity to
seiectively leach metals fram
concentrates and achieve high
recovery rates for copper and Zing

In December: 2021, the Campany's
Board of Directors approved the
construction and financing of

a larger-scale demonstration
plant with a significantly greater
processing capacity than the-Pllot
Plant [the “Incustrial Plart”), From

ATALAYA MINING - ANNUAL REPORT 2025

the approval ol the canstruction
af the Industrial Plant in 2027, Lain
Technologies has been warking on
constructing and ramping-up the
industrisl Plant.

Cruring 2025, Laln iIntermittently
opsrated the Industrial Plant
PrOCessng CopRer concentratas
produced by Atelaye and producing
a saleable mixed zing Bydiaxide
product,

While the Industrial Plant has:
demonstrated the technical
functionality of the E-LIX technology
at an Industrial scale, production
volurmes hawve been significantly
lvwer than origlnally designed
resuiting in chalienging operationsl
and financial results

Az of 31 December 2025, the
Industnzl Plant has not achisved
the level of commercial production
envizaged In the feasikility studies,
Although the E-LIX technotogy has
been performing broadly in line
with the deslgn parameters, certaln
operational bottlenecks have been
idemtified that |Imit the plant's ablity
to-achieve the onginally designed
production levels without additional
capltal Investmeants

i
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Asof 31 December 2025, Atalaya had the follewing balances relating tothe
Pilot Plant and the Industrial Plant arisimg from the agresments with Lain:

Het Assat Value (€k)

Description Caption Mote
31 Dec 2025 31 Déc 2024
Hilot #land Moen-current loan it} - S2ET
. Man-current receivalilzd . . y
Irvdustrial Plant {prepaymant) 20 - sl s
Industrial Plant =EE 14 218t 2a7s

Convertible Laan  BMon-cutrest oan it 8725 b e

Y22k catreupencling to cap) b nbsed mntEnas]

ATALAYA MINING - ANMUALREPORT 2025

Iimpairment of E-LIX Technology Assets

The E-LIX mctinciogy has demonstrated

postive results in the recovery of ainc and

coppeaimetal, 25 well as their derivatives,

through the treatrment of complex sulphids
ores. Il the E-LIX techniology & proven to be
financialy viakle at an industrigl scale, the
E-LIX technodogy has the potentizl tounlock

tha preduction of metals from comples

are and [ts use &t an Industrial scale cauld

polentislly significantly extend the life of

rriine at Proyecto Ristinta E-LEX technolooy

1 owned by Lain Technology, Lid,

Atalava has reviewed both external and

internal indlcators of impattment in

assessing the recoverability of the asssts

associaled with the E-LIX technology

Based on the Information cunsntly
avallable, Atalaya bhasidartified Lain's
NRancEl situalbom 85 an iImpamant
indicator affecting the recoverability
of certain astets, dusto:

(I} the possibillty that Lain's financial
constraints may [imit the availability
of capltal Investrent reguired to
addres: operational bottlenscks
and the ability the Industnal Blant
to 2chieve threughput voluimes
=ufficient to operate in & firancizlly
viable manner; and

(ii] the rek that Lain may not be able
to meet |ts contractual abligations
which could limit atataya’s ability ta

iMote 34 ) recover outstanding balances
Met Agsal
Walus at 3 walue at 31
Nature of the Asset Dec 2025 Impairment December
Drescription  (recoverabiity] {€k] [Ek] 2025 (Ehk)
Repaymanis from
Pilot Plant operathanal cash fhow 2736 [2728)
frormihe industral Plant
Repaymanis depends on
Indiustrial the use of the techrcogy ’
1 Ll 121,578
Plant—Loan  and opedathon inthe . : !'
tndustrial Plapt
s ratsTil Recoverable azset through
il . alpEmatie uss inoatalaya’s Jrardne [ - 22058
Piant - FPE
) processing plart!
Corvertiple  Recowerabie by 20 of equiny P " e
Lo=an in the E-LIX sechiichogy S Ao
55,367 L_E_ﬁi;h'-ﬁ]_ 31,823

1 atnlaym has corried oot @ snabaic i idantdy asuets that couid be usod = thie mseling procasang plant
adthie g Clvw =LK Lo firesi oy,

ey
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14. Intangible assets

Licerices, RRD. Ot intangize

2035 |Earn 006G Pairoits {1} il Softwiare CEC Tonal
Cost

A1 Januany 2025 e Leig ZFRLT o7
Acllitinns 400 o ROTARE H583
Aecinsification s 28 = -
T Do 2025 RS2 1B43: st T34
At} January 2095 2656 e ¥i5
Chargs:for Eha yaar AT 2L . 5002
51 Dec 2625 ahy L1592 : 2.5k
M book vak at I December 2075 T4 R oG Té i
2026 (Exwo D) =] Permits {1] wryd Softwarn assots Total
Cost

A1 Janiary 024 1R 6,756 . BRA5ET
Addrtiors 2y x TG wm
Baclassil|eatkan AT2H| (B34, el -
51 Dex Bidd FULT LA FTRET I TR
Amartsation

At Jarecty 2095 s 8,480 4D5ED
Charge fof the year 3578 0 - 3307
Bhanien of wnfial et seess |7 15,565 £ (.55
B St = e L. 5 i
Mgt bonk valus &1 91 Decermiber 2034 4273 248° 27847 TOLI05

L CParrrots Inslusls The misning pgbas of Proggeces Suatleng, Progsscti Toges Masa valesighe prid Dsta Momeng
Asdsnidins canratpond o tha acguisition SFres vestgooioe permits

= e

Aoidtanrg Include Sapitahisatioh cosxs of Masa Yalverde €4 & miBanana €48 irelen of Cobre San Bafaal
Akt clurirgg 20T Inchedse CT6T rnlllién atlik vidue felabat] 1 The irteresl b acguie e B of the

shares of Cobine San Bafanl 5L as por e Shass ol ders" dgreamant. including €155 mlign [Mote 28] and
02 mmiillion retated 1o cuplfalisation wepenses accord ing with 11a policy of tha Ceoupance the Towo Pra)ect
‘Wbl e el A5 SLratE g Iedisrrial Progeil (*PIET)

The ultimate recovery of-balances
carried farward in relation to

areas of interest or all such aseets
ircluding intangibles i dependent
o successful developmeant

and commercial exploitation,

or altermatively the sale of the
respective araas.

The Croup conducts impairment
testing In case there iz an indicator
of impairment. Atalzya assessed Its
assets concluding that there are no
indlcaters of impairment for either
Proyvecto Rlotinto ar any other as of 31
December 2025 and 2024,

The Group's orincipal amortised
intangible asset reiates Lo the mining
rights asspciatsd with Proyedcio
Higtinte. Thess rights are amortised
or 2 unlts-of-production basls aver
the commercially recoverable COre
Reserves of Lhe mine: The last Ore
Bessrvas statament ImMphises a ming
Iife of appro;mately nine y=ars

Cither mining-related ntangible
assets ncluding Proyecto Touro,
Prayecto Masa Valverde and Provecto
Diotinto East, are not vet available for
use-and are therefore not amortised.
Amartisation will commence.once
commarclal productian begins.

ATALAYAMINING - ANMNUALREPDRT 2025 —

Reversal of Impairment on
Iintangible Assets

©n 29 January 2020, the Company
retegzed an updale on Proyvectio
Tourg, The Company announced a
recent press eleased by tha reglonal
government of Gallcia ("Kunts de
Calicia®] in relation to the permitting
process where Lhe General
Chirectorate 1o the Mines, Energy and
Industry Departrment announced

a negatlve Enviranmantal Impact
Statement, for Provecto Touro,

As g result of the announcement
mede by the Xuna de Galicla, the
Cormpany reassessed the uncertainty
about the feasibility of obtaining

the necessary permits for Tolro,
impEacting the project's developiment
prospeEcks

As a result of the regss2asmeant, Lhe
Company booked asat 31 December
2018 an impairment of €53 million
ralatad {o the capitalized cost incurred
by the Company.1o the date according
to ts atcounting polley: Howewer, the
Cormipany retained the value of the
miring rights st €50 million, as these
rights remalned i force.

Since 2019, the Company activaly
worked with stakeholders o
advance the permitting process

TFB
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and improve the ragulatory
frarmework for Proyecto Touro, 17
2024 the permitting and operational
enviranment far the project
imiproved significantly, leading to

a reassessrment of (ts techrical and
fimancial feasibility,

A kay developrment was the
designatian of Provecto Toufo asa
Strateglc industrial Praject ("FPIET) by
the ¥umta de Galicia This designaticn
granted priofty status, sccelerated
administrative procedures, and
reduced regulatory Uncertalntiss,
removing the primary risk factor that
led ta the Inltal irmpalrrmant.

In compliancewith [AS 36~
impalimment of Assets, the Compary
canducted an impairment est as at

31 Decermber 2024, concleding that

the conditions that kad led o tha
imipaliment [n 2000 no longer existed.
The impairrmnent [est was carried out by
evatuating both techrcal and financial
leaslbllity, corfirrming that the project
wias |n 3 position o generats ecanomic
barelits in line with inlal expectations.

Tha Impairmeant assessment
cotsidered:

o Technilcal viabllity, based on
updated Mineral Resource and Tra
Reserve sstimates, engineseting
feports, and environmental
compliznce advancements

0 Financial feasibility, insluding
updated cash flow projections,
capltal expenditure forecasts, and a
revized [inancing strategy that had
demonstrated the project's ability
to meetl irvestmient regul ements

U Projected long-term copper prices,
in line with industry banchmarks
and independent markel forecasis

U Capital and aparating cost
piojections supported by recent
feasibility studies

To further valldate the-assessment,

an indepandent third-party valuation
of the mining assets was conducted.
Thevaluation confirmed that the
estimated falr value of the project was
highter than the total carmying amount
of the intangible assets associated
with Proyecto Tourg, reinforcing the
recoveratility of the assat.

Aga result, the impainment loss of
€69 milllon was fully reversed as at

31 December 2024, reflecting the
improved expectations for the project
and supporting the recoverzbllity of
thi assel in accardance with |AS 36 -
Imipairment of Aszets,

This assessment demonstrated

Chat there had been nodoubis
regarding the echnical and financial
viabllity of Broyecto Touro as at the
reporting date {urther supperting the
ImpErment Eyerssl
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15. Non-current assets

Dharing 2024, the CGroup entensd

into agreerments with Mineral
Prospekter|ng | Sverige AB ["MPE) In
relation to the Skellefis Belt Project
and the Rackliden Prgject, both
Incated in establisfed valoanogenic
rmassive sulphide (VMS) districts
knawn for their potential minersl
resources

The Group entered Into sam-in
agreements with MPS toacqulrean
iritizl 75% irnterest in thiese projects,
structured asfollows:

O Aninitial funding cormmitment
of USS3 million per-praject, 1o be
irnvested over 3 24-month penod.

O Stageloptionto provide additonz!
funding of LSS rrillion per project
to zecure a 51% ownership interest,

O Stage Z:option o provide zdditional
furding of US%E million per profect,
and complete scoping studies, 1o
secure a 7To%W ownership Interest,

Churing 2025, a total of €5.8 millkon
1202412 milllon] i funding was
provided to MPS In relation to the
exnlaration carmpaighz

The followirsg table summarises
the movernent in expltaration.and
ayaluation assets during the year;

(Ediro 000's} 2025 2024

Dpening belance
25 0f 1 Janiary

SodErhard duting the year = a5
Irnpairment losses - [l.205
Closing balance as of :

31 December 5

Cruring 2025 this Imvestment was
recognisad as expenses dua to

the sarly exploration stage. As of

I December 2024, the carving
amount af exploration and evaluation
asgets was reviewed for impairment,
Follgwing rranagement's
assessment, the Company recognissd
a full iImpairrmant of £1.2 milllon, az
these projects remain in the early
exploration stage ahd are stll far from
cblairng aperalinng munlfg perrmits,

e
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16. Investment in joint venture

Effective proportisn
Company Country of of shares held at 31
NEmE Principal activities incorporation December 2015
Rooursos Cusnce: Expioiaton of milmg dars T
Minera sl and Washe BFEas resountes i =il

In 2012, ARM initiated & 50/50 |oint ventire with Rurmbo to asse=s and leverage
the patential of class B resources within the tailings dam and waste areas at
Proyecto Riotinto. Pursuant to-the jalnt venture agreement, ARM s=rved as the
operator @and relmbursed Rumbo for the expenzes linked o the classification
application for the Class B resources: ARM coveraed the inltbal expenses (o a
feasilzility study, with a maximum funding limiit of €2.0 million: Subsaquent
costs were shared by the joint verture partrers in accordance with their
respective ownership Interests

The Croup's significant aggregate amounts In respect of the jolnt venture sre as

fellowes:

|Euire 000's) 31 Dec 2025 31 Deg 2024
Irtangile sssts D a4
Trade and athe recanables a i
Cash and cash eguivakents 5 15
Trade and other payables {Tha) {15}
Mt assste m 2
e =

Euperees -

Met profifices] afertas -

17. Deferred tax

) . Conpolidated statemant Consolidated
{Euro Q00| af flnmivcia pasition Iesrre statemant
Deferred tax asset 2025 2024 2025 2024

At1january L s Liiliides =

Drefarred ths |Foormie nelating to the Grgeation

aftemporay dfietences (votetn| 2T 637 BRI B
Defered tay asset due to logses available ageins = ¥

futLine Tamabés MSOITE SVEIDIOVESIKN BIEVIoUS Yoars

Deafarred ey Eperse Eating IO reersal :
oftemparary diffetences (Wot210] _ﬂ-ﬂ'f'ﬂ'] _I?'iﬂ:' L S
At31December R Lo AL B
Deferred tax incomef{sxpense) (Mobe 10} (755 {3785

Dafarred tax assets are recogrised for the carry-forward of unused 1ax losses and
urused tax credits to the extent that [t s probable that taxable profits will b
avallable i the future sgainst which the unused tax losses/credits can be utilisad,
The Group held tax losses amounted 10 €72 million In Spain (2024:€97 millien).

18. Inventories

_I_Eurc--.".‘-l:ltr'sl 3 Dec 2025 31 Dec 2024
Firiishied products 1753 182
WMatérials and supplies 25,087 25550
WOk I proaress 1385 2830

arryounting o €2802 million [Fy¥2024:
£242 2 rrvllian),

Az ar I Decermipers 2025 capper-
corncentrate produced and not =old
amounted to 4,050 tonnes (FY2024:
21,815 tonmes], due to timing an
shipments Accordingly, the rweRton
for copper concentrate was €38 millon
(FY2024: €19.7 millian). During the year
2025 the Croup recorded cost of sales

Materials and supples relzte mainy 1o
represents are stockpilas, which = ore

for further processing.

rmachinery spare parts, Work in progress

that has Baan extracted and s available

180
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19. Loans
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20. Trade and other receivables

{Eurs 0D} 2025 2024 |E st DOD'E) 2025 2024
Loans 12,451 ZEFT D posits 502 il
Impairment loss on koans 2,728 - Lisans 109 11
: 5_-.'?@1 2627 Prepayrients i sandce cantract’ - 20682

Current loans Other non-current eoelivablas 11t 2838
Loans P 5,352 i S o 1122 35352
Trade recelvables at fair value - Subject to prowsional pocing 5484 9727

Mon-current loans relate 1o the loans
with Lain Technologles regarding
the Pilot Plant and convertible lean
agreement. That balance includes
princlpal of €23 milllon plus €03
milllior of interest sccrued of Pilot

Flant [Mote 13) with Lain Technalogiss-

5480 and €93 million refating to
the Corvertible Loan with Lain
Techrologles, Lid. plus €04 of Interest
accrusd (Hote 22 and Mote 13,

Im relation to the loan agreement
with Lain Technologles far the Pllot
Plart, Atslsya has recognmsed a

full impairment of this balance, a=
recovery is not expectad n'the short-
terrm (Wote 13) Thiis balance bears
interest at EURIBOR12M = 2% par
MM

O 30 September 2024 the Sroup
signed a convertible loan agreement
granting acredit facllity of upE10
rryillien withea fieed term until 31
December 2025 As at 31 Decermnber
20325, the loan has been classified

as ron-current. This balance baars
interest at EURIBOR IM + 2% pear
BRAMUTL

Trade receluzbiles froen sharenoldars at &levalue
~siibeect po provisknal pricirg [Mote 31.5]
Bleposis

VAT recenmble

T advaroes

Prepaymentis

nhar durrant Gasers

157710 10a2

£ 35
12788 20
i | .
ATIE 4507
2278 B5a

£1TI3 36,863

A.!ln?».-.an:v_a-fnr Eip-_a-ntgd criedit |E135_E5._
Total trade and other receivables

42235 7OMS

Qo 2 Mainisary FOQT s Coirngascny’ sgived o IBam Rar €75 millis oo o B Moy IR i arvsndniei) U 5o 220
rmitnr bo the consthuition of 1me fest jihase of the industfal szalo'plare P& aea 1) That atllises the 2-LiK
Sgata i T Moor! wod Gronted T i f oo e o 10 e sire D storl oF Comrrerd il peoduction Tha
Balance includes copRabsed inses grd mpmrisnl Wil b made through Dhe uss ol the £ 1 bechinol odr
On-25 Snpturr baar 2005, 2 paprman t-ard sab-aff sgrearrsa it e esacuted for o tetnl armouet af 900 e o, The
ayjreeTrianl was aetlled (agag e Somues Rnor of ARty By S ayE, Fesadifg i Ao rrainsline peihargss J
AT, Ui Sreap napsseaded D | rieitrie il ERs E-LIE it ardd, oy 8 red il peco bt ] dr gt frenl
ot ful Halance of Prepayments S sanace camtrck, amounning o €74 millon irefar o &b 15,

Trade recevables are shown net of any interest applied 1o prepayments
Payment terms are aligned with offtake agreements and market standards
and generally are 7 days on 90% of the invelce and the remaining 10% =t the
settiement date which can vary between 1 to 5 manths, The f&ir value of trade

and other recelvables approximate their book values

Mon-current deposits ncluded €250k (€250K &t 31 December 2024 aza
collateral for bank guarantees, which was recorded as restricted cash (o
deposit]) in Proyecto Biotinto and €334k related to Proyecto Masa Valverde.
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wetedicenan 21. Other financial assets 22. Cash and cash equivalents

Covernance
| B 005y 31 Dec 2025 31 Dec 2024 [ELiney 000 31 Dec 2025 3] Dec 2024
Financial Financial sssetat fail walus throwghOC) (S8 {a) balow) 12 |i2s Unrestrictan cash and cash equivalentsat Groun el 16, 505 45154
Statements Total eurrent L] 23 Urrestneted cash and cash equivalenis st OperEoon lelel e iiing 0S4
e Toxal non-dement 101 1101 Consalidated cash and cash equivalents 166306 52,878
Consofidated Finapcial a) Financial assets at fair value through OCI Cash and cash equivalents denaminated in the following currencies
Sraternents
hotes 1o the (\ELma (s 31 Dec 2025 31 Dec 2024 IELiro DO0s| 31 Des 2025 31 Dec 2024
comsotidzted financeal A danusary 1124 151 Eure— funcuional and presentation curmency 04,502 3735
statements Fairyalus change recorded in equity (Mot 24) | 7l Creat Britain Poundl a2 m
At 31 December Y62 1124 Linited States Dalkr o262 15503
Additlonal Informatian ST ; = - riimrafost e
186,306 52,878
Effective proportion
T pary Country. of of shares held at 31
P Principal activities incarporation December 2015
Explotaciones
Csilegas del Exnlargtion company SEaEiny 5%
Cobre S
Eugrlarationy and desssloprr=nt ik ey

KEF! Minerats S FTIEMEN EI’.II'I'IPEF!‘_*"IEI'.E!'J G Al

Frospech

et Expliaration comBany Astralia 0o

The Group decided o recognises of &n active market. The prirmary
changes in the fair valie through methadology applied 52 rmarket-based
Other Cormprehensive Incame (2CH, as appmoach, considenng comparable
explalned in Note 212, transactions within the mining

- : exploration sector Where such dats =
Az per Note 229, the Group's Investment Lnavaiiable, maragement spplles an

in Explotaciones Callegas del Cobre 51, adjusted cost approach, incorporating
amounting o 1107k is classll jed as a
Leve| 3 findncial Instrument, a< its fair

value = bazed on undbeervable inplts

sotimiatesof resource potential and
exploration progress

Thie valuation |s reviewed periodically,
considerdna changes in matkat
valuation techniques that reflect caritone o lity Brices: and

ATALAYA the asset's nature and the absence s nlsralitr sl
PMIMING

The fair vallue Edetermined usng
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Strategic Report

23. Share capital

Issued capital

Covernance ) &) ©n 9 February 2024, the Company
1 Date Pri Diatail Shares Share Capital Share premium Tl?tﬁl announced Lhat It has [sswed
Financial i ik - puas b o it 20,000 ardinary shares of 75p in
Statements 13’““_'*% - - TR T2EE HH5E: _H.4¥f thea Company 1"D|:|t|'|j.n EHEIFEE":I
independent Audizor's Qfeh-.%_ o -EEFF!E?';'-??-'?EEE“?-IEE- . 3 il i pursuant to an exercise of share
Report T.Har_zi‘.i' = - '?EE. !EIEIEEE‘:_' snars ":.mu?ni.‘l?:' _E'L'r & 15l 15:; ocptons by an employes
consofdated Flaancial 22-May-2h 2014 Exercised shars ootions (o} SO0 53 L3EH 1421 (b] O 7 May 2024, Ataisys
Sratemenis Tdun-24 4 W60 Eremieed share cpticns {d) 20 il L] 541 . L :
F-Mn-24 aA575 Exercmed shane opticns [d 36 3 145 1532 BEGOEARIE IR R 5
Mates to the b fot 66,500 ardinary shares of T5p in
consatid zted financeal ZFdUn-24 Egls] Exercined share options {dy 36 3 136 =3 E i
the Company {"Option Shares")
statements 26-Dec-24 Capial increase* p47] y . .
SRR g S FE'?E-II ; :-"?9] pursuant to an exercise of share
= Czpital decrease® - - 2 :
Py s e e el b o cptions byan employes,
Additional Informatian Dee 17 2ges s wms F i : ploye
At 31 Decamber 2024 140750 12,668 31856 ssesee  IE) ONZ2 May 2024 the Company
1 Taniuiary 2025 a0 750 12668 = 56 Tia 874 announced that |t has lssued
= . = = SO0000 ordinary shares of 7.5p in
- = the Company {"Cption Shares”)
*Decrasse of zapllal Thm 750 15 HOO i sl pursUant to an exercize of share
options by a per=on discharging
Authorised capital mianagerial responsibilities

The Company's authorised share [POMR].

capital was 200,000,000 ardinarny:

GER|, In order to round the fnamins !
value of the shares foliowing the [d} ©On 27 June 2024, Atalaya

ATALAYA

MIMING

sharas until the re-domiciliation

1o Spain After the re-domiciliation

of Atalaya to 5|:|-E|||'| in 2024, In

grefer o comply With Spanish

law, redenominate it to euros,
thereby Increased the share capital
(represented by 140752043 ordinary
shares) t6 12,395 A53.02 euros. instead
of 10,556,928 2 GBP and the nominal
value per.ordinary share 1o 00BE06ES

EUR instead of G075 CBR (&l applying

the axchange rate af 085165 EUR/

Cross-Border Transformation, the
sharehalders agreed to Increase
the Carripany's share capltal fnaem
12,395, 85302 by €272 46085 This
resulted inan indrease of £0.0015935
in the norminal value of each share,
thereby ==tting the nominat value
per share at €0.09. The share capiltat
Increase was cafried oul Lsing
distributable resarmes.

announced that |t has Issued
193334 ordinary shares of 75p In
the Company {'Opbion Shanes')
pursLant to the exarcize of share
options by an employes These
options ware |ssued as part of the
Company's leng-term incerntive
plan.

Mo stisres wera issued in FY2025

The Company's shate capital at
31 December 2025 15 140,759,043
ardinary shares of €008 sach,
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St e Aa] 24. Other reserves
Covernance
Shae: Bioniss Dlplﬂlun FV roboben of fimancial  Non-dstributable Mlmhh'
(Ewn HE! apition wheare assats ak FWVOC et T Tazal
Financial = — THESTA Deplution actor rmserm
13an 2024 1326 2068 E?IT'.I'E- {1154 B3G5 15, 241 TAALES Curing tha 12imonth poriod arddad 51 Coos rdar
Statements = JOTE, T Criaip e (coateed Gril i
. -Recoanition of deplation factor - 8949 - = i B4 (FY2024: ndldition of €88 miilEan| s n denletion
independent Audizor's Hecognition of nan-dissri bl g = = % = e factoe rmaryn B2 per tho Spansh Comorate Tax
Beport S Ay,
ameafideted Flaaneial FlEEBgnl‘t|D¢TE|f1'.II5H|bLI'Li‘Jb|H 'I"E'.EENE = b - = '.",Hﬁ-ﬂ 'H:I"-"E Eair valiia roarve of financial assots at FWoC)
ecognit saymme i - 2 e The Growg decidem U iscogeim chinge In
Satemenis A L Ef.—J‘!ﬂl‘E— ba:ﬂd Lo s e Elve dalr walum of certuln Invessrrent i sty
Chanae in fale valus of Financial assats T EECLIFthes . O Thesa changed are Bocumadated
Mates to the at fair value thraugh OCH {Nate 21) 7 = 7 W e EVLICH Peseris Limaler equlty, THe Grlp
consotidated financeal o - travs e Arrpolnts frand ihis pesesee Sa et alned
GemArain ‘Dther I'.h.EI'H;IH. in raserves G - - fE) marrimgs whien the resvant gy sEoU s am
4 Dec 2024/ Jan 2025 12,868 208 48727 (1163) 8458 7ETs BT P
= Mon-distributable resorea
Additlonal Informatian Recognition of non-distribltabie reserve = = = ! = ! .::: ':_"]l;_l":“I“I;’F'F:P:'W1df;m:‘lTu Ak,
— 18 & tla 1 A s L] B ARIETYE
Recognition of distributable reserve = = = = = 13 3 o109, af the prafis generaned By the Spaiish
-Flem-gﬁh-m' 3 baﬁeﬁpa:fme = - = = = siibsidiaries Lntlf thie resedee e 20% of share
+ orf share- B e el capEhl pf the subsisiney ot e s of 2025 the
Charge in fair vales of financial assets 5 = - 1 . - %5 bafanca s for an ameaneof €835 miflion
at fair value theough OC) [Mote 2] s Cistributable resseve
: : ; . : ; . This timding Includes the transte freen income
31 Dec: 2025 13297 208 46,727 124) 8,459 2,688  B5,255 P iy e TR o B i i M 0.
Share options
Detalls of share options outstanding == at 31 December 2025
Grant date Expiry date Exercise price £ ‘Share options Weighted average exercise price £ Share options
20 Jin 2020 30 Jun 2020 LS A A1 1 Januany 2035 TN 5623656
2 Fun 3021 25 Juh 203 T090 E3H, 000 Granted options-during the year 4.60% 1wl i)
23 Jun 2022 20 Jun - 20EF 5575 N Sptions Executed dunng the yesr oz rd 07, 333)
Z2May 2003 21 May I07E 30 1040000 Options exoired durirg the year 1845 [lz2l=lesy
M dune 2024 10:3un 2029 4135 orchs s 31 December 2025 3676 6,026,334
20 Dec 2024 9 Dec 2029 daln 150,000
9 duranas 9 Juil 2050 4508 [ tle s
Total :_E'ﬂ-ﬁ-.ﬂi; Dursuant ta the amendment to the LTIP 2020 approved by the Board, during
2025 the Group reassessed the sattliement mechanism applicable to certain
options granted to non-C-Sulte employeess, As a result of this reassessment,
certaln options that had previodsly been accounted foras equityv-settied share-
ATA YA based payments wera reclassified as cash-settled share-based payments
MINING
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In sccordance with IFRS 2, at the
date of rmodification the cumulative
amount praviously recognised in
squity In respect of those awards
was reciassified from the shares-
based payment reserve boa liability
represanting the obligation to

settle the awards in cash, This
recla=ification was recognised
directly within equity: Tha |labillty
wias rmeastired at fair value at tha
madification date, Any dilference
between the fair value of the liabllity
and the amount reclassified from
aguity was recogrised in profit or loss
a= @ share-baszed payment expensa,

This reaseessment oocurred in two
stages dufing 1he yasr:

O On 1 January 2025, relating to the
options held by certalin employees.
The curmulative amount presviowasly
recoghised In egquity of €02 milllan
was reclazsified and the liabllity
wias termassured at fair value at
that date.

3

on'9 September 2025, the Croup
conciuded that the options
granted to the remalming nisn-C-
Suite employees were expectad to
be settled |n cash, The cumiilative
armount prewiously recognised

in share-based reserve of €12
milllksn was themefore reclassifled
to-lizbilities and the swards

weis remmessured st fair valive
at that date, As a result of this
rErmeasurament, an add itionazl
amaount of €21 million was
recognized, which Hasbeean
redioided directly ineguity

Foilowirg these mod|fications, the
llability retating to cash-settied share-
baszed pavments s sulbsaquently
rermeasured at fair value at each
reparting date, with chanaes in Fair
value recognised-in profit of foss,

A5 at 3 Decamber 2025 the Group
recegrised a liabiley for share-bazea

payments edpacted to be sattled in
cash of €52 million [ses Note 26),

Diuring: 2025 a total of 307333 aplions
were exemncieed and settled In cash,
resulting in'cash payments of €25
rmilllan (zee Mota 26). OF this amount
£10 milllon refates to-options
exercisad pror to the date from
which management concluded that
an obligation to settle optlons in cash
had arisen for non-C-5ulte emplovess
and was therefore recognised directly
sgainst equity (share-based paymeant
reservel, The remaining €15 milllon
relates to awards accounted for as

ATALAYAMINING - ANMNUALREPDRT 2025 —

cash-sattled share-based paymeants
followang that assessrment

The rematning portion of the LTIP
2020 relating to C-Suite participants
continues to be accounted

foraz equity-settled, with the
cofresponding amounts fecognizad
withur the share-based paymeant
rasaie in egquity.

The estimated fair values of the
options were calculated using the
Black-Scholes option pricing model.
The Inputsinto the model and the
results are as follows:

Welghted average Welghted average Expected Expected life Risk frae Estimated
 GrantDate share price E exercise P"’EEF volatllity {years] rate  dividend yield  Fair Value £
23 Feh 2017 L Lasg 5185 2 CE% Hil D&nt
20 May 2012 2018 2015 4R, 5 oas i Q68
8 July 2079 2045 2045 LE0% 1 ek Ml a8t
30 June 2020 145 L SO mn 3% Ml et
23 June 202) om0 2090 soai 1 o Nt o)
1:5 2an E'D.'EJ ) -'-.1E_E| L FiE-_.!I:.E:‘:*h 8 11!55&'«:. N-F : 'I:'IZ
22 June 3022 1575 1575 34129 5 27phg N _an
22 pay 2023 sz 3770 e 5 ezes N 08a
1 duin= 2024 4135 4135 T 28%, 5 Al4aE 213 Q53
2 Dec 024 2355 305 A5:38% 5 £ 372% 213% o
5 July 2025 o G &, IS 16 ] TOE, 1165 166

Thewvalatility has bean estimated based on the underlyirg volatility of the price of the Company's shares |In the preceding

T2 months:

i85
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Conditional share awards

As agreed on 24 April 2025, the Company granted conditional share
awards under the Atalaya LTIR 2020 to Directors and POMPs, These
avwsards are subject to the achievement of performance conditlons
over a threewyear period and their continuing employment at that
tlme, after which the shares are granted. However, they ramaln
subject to & taa-year holding perioad, masning the beneficizny may
not fully realise or dispose of the shares until the end &f year five

The conditional share swards granted during the period are
sumimarised below:

Maxirrum

numkber
of shares Crant Vesting
Mama ‘Role awarded date schedule
- : Westingof 3
f’aﬁﬁ;‘Em E;f__;?‘“"m‘“* FWO0D Z40AD025 yaars, subject to
- perforrnance

Cézaz Chief Financial ~

Sdnches Officet {POMB) 3097 ZJNL20F5  Same assbove
Carporate

Enritus Irstmutanal ;

Deigado Y — N243) ZA04/3035  Sames ac abowe
Gt Rlestinto)

Mo consideration was paid for the grant of thess awands. Vesting =
conditional on performance critediz and cantinued employment,

as detalled in the Directors” Remuneration Beport section of this
consalidated financlal staterments. The awards are subject to malus
and ciawback provisions,

25. Non-controlling interest

|Eurn 000 2025 2024
Opening balance 1154 G104
Share of total comprefenssa incarre for the year = Ha2
Resaluation of M| {214) 10435
Closing balance ls40 2054

The non-contralling intarest comespends o the partner involved in Sociedad Cobrie San Rafasl,

the owrier of the Touro project.

Change of controlling interest

Alalaya held an ints! 10% stake in Cobre

San Ratasl 5L which, under normal
clhieumstances, would classify It a= a non-
contraling investmanl with lmlted infleshoe
over the Comipany's oparations. However,

ter deterimine of the effective controlof

the Company It has been considenad the
substantive contractuzl arsngements
between Atalava and the other shareholdes
according o MNote 23

A5 3 result of the changes (n the Touwrs project
that have ocoumed durng the current year
(Mote 1), Group considers it [kely that phases 2.

Fand & of the Tours project will be cormpleted,
and therefore, It has baen recorded the
assaciated imipast in Non-contmtling intersst,
according with the sharsholders’ agreement,
dise to the fmpact that the praject's phass
charnge hason the responsibllitiss agreed
between the parties as autlined inMots 1, a3
well as the allocation of theirfsngible asset
that atso emerged during the 2024 fical year

Theagnifeant financial information with
respect tothe subsidiary bafore intercompany
llminations as at. and for the 12-month peroed
endad I Decérnber 2025 and 2024 = a3
el

(Euro Do0's! 2025 2024
Mom-CUrment assets 20284 15450
Currentassats 1918 1E3s
Wan-current laoilites [Z7.158] LELEds)
Hranis e7) 77
Lurntinbliies L g e
Etuifey S80S 995
{Pratit)/loss for the year and total comprehensive income 1081 (4112)
Alpeaton of pRaw-lmsd manhpinie sthaty T S

ATALAYA MINING - ANNUAL REPORT 2025 —
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26. Trade and other payables

(B 000 54

3] Dec 2025 I Dec 2024

Non-current trade and ather payables
Dither Aon-current payehies

Shidred-based payrnent mon-financial liabikty
t-_;ln.;ernn1ent grant

(STTRn YEncle il omher PRy

12506 PR
s
14T 1.4

Trae paysties 57838 T ges
Vrade paystdes to sharehalders [Note 114] 155 10
Share-based pigyrment non-financal liabdity 5,565
Accrissls LET3 2505
VAT paysbie -
Dthe 9.585 g5m

Asof 31 Decamber 2025 other non-
current payebled include €37 milllion
rellecting the liatilities related 10

the potential acgulsition of B0% of
the shares of Tobre Sen Rafael. 5L
as per the Shareholders” Agresmeant
[Mate 14). This amount represents

the present value of payments
axpected to becorne payable upon
the commeancement of cormmercial
production at the project. In addition,
there are €28 million related with the
acqulsition of Atalaya Masa Vabyerde
& L. farmerly Cambridge Mineria
Espana, 5.L. and Atalaya O=sa Morena
5L U formerhy Rio Narcea Mickel, S.L
(Nate 1),

Other current payables include £6.8
rmillllarn 2lsa related ta the potential
increase in the ctake af Cobre San
Rafael S under the Shareholders'
Agreement (Mole 4] Thisamount
has been clazsified as current, as the
[kt heod of reaching the sssociated
rmilestane is high, making settlement
protable within 2026,

Trade payables are mainly for the
acquisition of maternal= supplies and
other sepvices These payables do pot
goorue intergst and no guaranteess
hawe been granted The falr value of
tradeand other payables approximate
thelr book valuezs

TheCroup's exposurs 1o currency and
liqurdity risk related to |iabilitiesis
dizclosed In Mote 3,

Trade pavables are non-Interes:-
bearing and are normally settizd on

BO-day tanms.

Share-based payment liabilities

AL 21 December 2025, the Group
recognised share-based payment
liabilities totalling £6.8 million in
respect of cash-settled share-bazed
payment arrsngermenis,

Thes: kabillties comprizs.,

iz £16million relating to the 2025
Defarred Cash Incentive Plan,
under which participantz receive
umits that areeconomicatly linked
to the Comipany’s share price and
that are settled axclusively incash,

O £52 millien relating to share
options granted o non-C-Suite
emplovaes undes the LTIP 2020
that are sccountad for ds cash-
settled share-based payments
(B33195 options).

The liabllities reprasent Lhe falr
value of outstanding swards at

the reporting date and.will be
remeasured at each reporting date
urtll settlement, with changes

ATALAYA MINING - ANNUAL REPORT 2025

recogrisad 1n protit or joss N
accordance with IFRS 2

2035 Defarred Cash incentive Plan

On 9 March 2026 the Company
formmally agproved the 2025 Deferred
Cash Incentive: Plan and granted

a number of market-values share-
linked units Lo certain non-C-5u1e
amployees. The plan has an effective
diate aof 9 July 2025 and ntenl to:
replace the annual share option
grants historically awarded to nor-C-
Suite employess under the LTIP 2020
up toand including 2024,

Under the plan, participants recaive
units that are ecanomically linked

to the Company's share price:but
are setlled exelusively Incash, Each
unit represents a conditional right to
racelve a cash payment equsl to Lhe
edcess o the markasl price of a share
aver the exercise price.

The exarcse price was et at £4.6035
per share, catresponding to the
averagge of the midd-market £losing
price of the Company’s shares over the
five dealing days preceding 3 July 2025

The units wesl in three tranches one
third-vestad onthe grant date. ona
third will vest on' 3 July 2026 and

the rermaining orse third will vest on

1ar
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D Juily 2027, subject 1o continued
srmployment

Yested units may be exercised untll 9
July JO30. Dpon essroisg, participants
receive g cash payrment deterrminad
by reference to the market price of
the Campany's shares

Cash seitiemant of LTHF 2020 options
granted to non-C-5ute employess

In May 2025, the Board approved

an amendrment to the LTIP Z020
introducing a mechanism thatallows
the Company, 8t Its dlscretlon, to
zettle certan optlon esercizes |n cash
insiead of lssulng sharas

Based on thie settlement practices
cbheerved during the year and

the assessment performed by
managemant, from 9 September
2025 share options grantsd to non-C-
Sulfe employesas are accaunted for 33
cash-seitled sham-basad payrments
inaccordance with IFRS 2 This

date reflects the polnt at which the
Croup's sattlerment practice and the
Board's authorsations established
an obfigation Lo gallle certain oplion
EXRErCEEs i cash

Az aresult the Oroup recognized a
liablity of €52 milllon at 31 December
2025 representing the falr valde of the
outstarding awards relating to these
option=

The Hability i= measusad attair value
at each reporting date and will
cantinie to be remeasdred until
settlement, with changes recognised
in profit or loss

Information on the average
period of payment to suppliers
in Spain

The disclosures maden relation to
the average period of payment for

trade payables in Spaln are presented
belew in accordance with that

established in applicable [aw

ATALAYA MINING

AMBMUALREPORT 2025

Average payment days to suppliers 2025 2024
Days

Average payrment dass far payment 1o su polesrs 57 L
Fatioof trarsacthans pald 6 n
Ratioof trarsacthars outstanding for pegrmeant Z8 o
(em)

Total pegrments rmans 2590 3K
Totzl peprnente rmace within the legal term 1803 i L
Perrertoge over ot ayrents 629 S
Total paymernts cutstanding w0 S0.8
Mumber of invoices

Muirnirer of rjenices wathirs the leaal ssern B.513 T
Percantoge over iofal Imiaioss 65 B5%

r A4

v ot B L
i i
-

1 | —
T
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27. Provisions

OQithes Fehabilitation

[ELrD CRETE] __ provislers.  Legsl costs O Tatal
3 Deec 2025 Jan 2024 7an rry) 2669 ZTEGE
Addions S =
Use of provisian . [ Sy {1,006
Transfes to gther nen-current payahies [P0y 1|
Ircrepseof provision S & 3TN b
Financa cost [Mote 2 - - HIR EZg
51 D 20641 Jan 2025 - 395 29545 30245
Addithons 1327 % L] 1313
Useofprovision S @9 oem)
Revision of estimates : TS )
Finance cost {Note 5} : 76 w6
31Dec 2025 7 245 29767 30,609
| Eiro 000 5] 2025 2024
Non et 28 78e 2
Cument TEE =

Other provisions - Property tax
{I2l} contingency

Churihg 2025, the Huelva Cadaztral

Off ice notifled Atalaye Riotinto Miners,
SLU, subsidiary of the Croup, of a
rewieson of the cadastral valle of certain
properties frome-ES2 millon to €307
rmillion, effectve from 30 December
207 The Group has challenged

this revislon and an ecoromic-
adminstrative appaai has baen

filed before the Begional Economic-
Adimirustratie Court of Andalusia,

which remains pending resolution at
the date of aporoval of these finarcesl
stabarnen=

Fallering the revision, additlcnal

e tmerty (ax gssessments relating 1o
the years 2022 1o 2025 amounting

to 3.4 million were isz2ued by Lhe
Huelva Provincial Tax Authoriby, These
asmessments were paid in January 2028
if order to avasd late payrment interest
while the Group continues tochallenge
the underlying cadastral valustion,

The rmigximium potential exposuns
associated with this mattar s estimated
at approzimataly €4 4 million. Based
on the assecement performed

by managemant and s extemsal
advisers, the Croup has recogrised

= provision of €1.2 mullion; included
within "Other provislons”, mpresanting
management’s best estimate of the
probable obligatlon at the reporting
date, The final outcome of Lhis mattes
remains uncertain and rmay differ from
the estimates recorded,

Rehabilitation provision

Rehahbllitation provision represents

the estimatsd cost mguired lor
adequate restoration and rehabilltation
wpon the complstion of production
activities Thesa amounts will be settied

ATALAYA MINING - ANNUAL REPORT 2025

wiheh rehabilitation s undertsien,
genaraly over the project's life_ During
2020, management engaged an
independent consultant 1o review
and update the rehabllitation lisbility.
The updated estimation incldesthe
expanded capacily of the plant and ts
irmpact on the mining project,

The discount rate used in the
calculation ol the net present value of
the liability as at 31 Decamber 2025 was
3eT (2024 3205, wWhich s the 15yvesr
Spain Government Bond rate for 2025
An inflation rete of 2%-2.9005% (2024:
23-2.80%) s apolied on annual basls,
The elfect of bath ratesinciuded n the
renfsion of estimates sbows,

The expected payments tor the
rehabilitation work are as folloves

Between 1 Elﬂl;w'EEh Mare than
(€ Lire (00| -5 ¥ears &-10 Years 10 years
Expectad payments for rehabiliiation B2 YT i

atthe rmining site. deoqunied

Legal provision

The Croup has been narmied as defendant inseveral fegal actlons in Spain, the
outcorme of which iz not determinable as at 31 December 2025 Management
ras reviewed individually each casze and made & provision of €245k [(£395k 17
Z024| for these claims, which bas been refllected in these consohdated finanosal

siatemanis
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28. Leases

{ Ewirn 005} 3] Dec 2025 31 Dec 2024

an Cune

Leases 3,834 3220

Current

Lesces B3D Gl
639 481

The Croup entered into lease arrangements for the renting of landand a
warehouse which are subject to-the adoption of all regubrementsof IFRS 16
Leazes (Mote 2.2], The Group bas elecled not to recognise right of uee azsets and
lease lizbllities for shart-tarm leases that have a lease term of 12 manths or less
and leases of low value assets,

Amounts recognised in the statement of financial position and profit or loss

Set-out below are the carnyingamaounts of the Graup's faht of use assetsand
lease lizbllitles and the movements during the period:

Right of use assets Lease liabllities
{Euro 000/ Lands snd bukdings
Asatllanuary 005 Aoy 301,
Additions. 129 1237
Pepreciation expense {500 =
ali= rest elpense - 2
Payments - (388}
As at 31 Decembier 2025 4632 4T3

The armounts recogniced in profit or lo==, are =at out balow:

Twelve months Twelve months
As at I‘f_ﬂu:erl_lhursl.f_um EIDD‘:.,'L en_de-u Ir_D-ai: 2025 ended 312&'1: :.FDE
Depraciation sxmenss of gt of tee 2ssets 1582 {2l
IFiba et B panss on EEEI'S.E]I::ED'"I:E 21 3o}
Total amounts recognised in profit or loss (583 (%70

The Croup recognisad rent expense lrom short-term leases (Nots &)

The duraticn of the land and builkding lease = for & period of 12 years. Payments
are due at the beginning of the month escalating annually on everage by 1.5%
AL 31 December 2025 the remaining term ol this lease = ejght years (Mote 2,

ATALAYA MINING - ANMUALREPDRT 2025

[Evirg Q0i0's| 31 Dec 2025 31 Dec 2024
Presant value of minirmum lease payments due

Within one year ' 635 A1
2 105 yanrs z.r;ﬁ:r. 1,EE-E-
e Y —
Within ane year figa 518
2105 years 2618 207
4793 4322

|Evaro GO0S) Lease liabilities
Balance ] January 2025 5801
Additions 157
Interest expense o
Lease payments s8]
Balance at 31 Dec 2025 4AT3
Nor-current isoilities 3834
Current |iabilties B39
44T
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29. Borrowings

(B 000 54 2025 2024
Non-current borrowings -
Credit facllities - ml.lu'nle. .Il'utEI'E'SI B.TOH it Bt
5,708 10,866

Current bornowings
Ciedit I".sf.flmes . '.':;.l labale itepest !E:ESB a9
38,638 &921

The Group had credit approval for
urescurad facilities totalling €372
million (274 million at 31 Decermber
2075, During 2025, Ataiays drew down
soymie of e akisting credit facilithes

12 firmance the solar plant. payable
armaunt of €20 million at 31 Decermber
2025 2024 €139 milllion) and for the
constructhan of 5 new part of the
processing plant payable amount of
E13 millior at 31 Cecemiber 2025 (2024
=2 8 milliors]. The Incresse in shori-term
bormwings at the end of the period s
the result of termporany credit facility
dravedowis b finance the settiement of
an Irtercoimpary oan

rMargins on bormwings with vanable

manths ELURIBOR and 12 months
EURIBOR, range from 080% to 1 935%
with an average margin of 12585

At 31 Decamber 2025, the Sroup had
uzed E44.4 milllion of k= facllities
and had urdrawn fackitiss of €428
el e

29{a) Net cash reconciliation

Reconciliation of Lisbilities Arsing
from Financing Acthvities

I accordance with 1A5 7 paragraph
&40 the econciliation below provides
Inforrmation on changas 1n Haoilities
arising from financing activities,
Ineluding both cash and ren-cash

interest rates 1N 2025, usually thres changes.

(& OoaE 2025 2024
._-I:_E_|_5:1_a.'1!:i Cash aqulvalents iE-E,EIaE- :EEJE
Barmwings - repayakbile within ane year [3E6.E58] iy
Barmowings - repayabile afier ons year AB7O8] (o EaE)
v aic (4413) B0y
Net cash L 31,290

{ELirey 000

Mt n.n-;'n as 3t Janusry E.ﬂ'z'\'-l
Eimancing cash fiews

Proceedls from borodifgs
Reapayrment of Bormowings
Forssgn exchanges sojustments
Other changes

interest paid

interest evpense

Other changes

HMet cash a5 8t ¥ Decsimber 2024
Financing cash flowas

Proceeds frorn borroewings
Rapaymant of borowdngs
Forelgn exc hanges adjustments
Other changes

interest pald

Interest &xpense

Net cash as at 31 December 2025

Cash Borrowings

LL.ooT [Lai=t L |
{54 31 -
{000)
E1800

LHE
1131
i
s2a78 n7IET)
120,857 !
: 570
- 357
[7429] .
. 1258
(1.228)
166,306  [44,346)

Lease
[, 378

=15

i
(30}
.E.E

(3801
585

-
i}

257

15/475)

Total
40,942
[ 5]
{3 a0
B2 515
1802

'!_'IE.]
Il..IEfl'I
=H
3125940
120,857
(5720
11,9a2

{7,425

1,258
1,259
(1237]
7,487
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30. Acquisition, incorporation and disposals of subsidiaries

2025

Acquisition and Incorporation of subsldisries

Thers ware no scquisition or incorporation of subsidianes duning the year,

Disposals of subsidianes

Thare wate no disposals of subsidiaries durlng the vesr.

Wind-up of subsidiaries

Thete ware no dispdsals of subsidiares during the year

31. Group information and

31.1 Information about subsidiaries

2024

Acquisition and Incorporation of subsidiares

ATALAYAMINING - ANMNUALREPDRT 2025 —

There were no acquisition or incorporation of subsidiaries during the year

Disposals of subsidiaries

There were no deposalsof subsidiaties durlng the vear,

Wind-up of substdiaries

There were no disposals of subsidianes during the year.

related party disclosures

Thiese audited consohaated Ninanoel statements include: Eﬁrﬁﬁ
_ Principal Country of of shares
Subsidiary companies Parent ‘_aEt'wFty incorporation heid
Aralaya Toura (LK) Ltd Adalaya Mining Copper SA Holding.  United Kingdom i
Araimm Financing Li Atalaya Mining Copper S4. Bnantng  Cyprus Lt
Aealaya MinasdeRiotinto Praject (LK) L. daalaya Mining Copper A Holdirg United Kiregeforn. B00W
EMELD biarketing Lid Aalaya Mining Copger S8 Trading Cypris Lo g
Atalaya Fhotinto Minera S AtalEya MinasdeRiotinto Project (LK) Lid.  Productien Snaim H00H
:r':“;"i‘uﬂu:‘li';'n‘f;:':ﬁﬁ‘_fm'”“'“” Atalaya Minasderiotints Project (UK| Ltd Carmmant Spain 00w
Cole San Rafasl €1 1 Aaalaya Toure (LK) Ld Eiploration  ‘Sgain o
Recursos Cuénca Minara 51040 Aralaya-Ristints Minesa S04 Cronrmant Sgain 3
Furgsoon Atalays Ristinto Atalaya Riotinto Miness 5.4 ) Trist SEEim Haw
Aralaye Seracics Minetos SLU, Maalaya Minasdefiotinto Project (UK} Lid. Helding Sgan 1005
Aralays Masa Malverde SLLU. Aralaya Servicias Minercs, 51U, Exploration  Spam 00w
Atalayn Ossa Morena S LUL £ Azalaya Seriicios Minercs, 51U, Exploration  Spain EEk L
Atalaya Seryicios Mineros SLU. )2 e, X%

Ierian Poltrstal S

id

Cobee San Fadasl L1 jothes antty
il eEcia, | By Frenbiig rigg i o
Proivcto Todind Tha Cadup has comteal
IR th povermrment. By Managernent
are] oien Roy boslnes g sects ol
Cribws Tar) Bataes, B ieloddifg e

ol 1 he o Deecinrs maranerridnt ol
Ehe firaricied Bosks andd The Clpadity af
sgirTne] DA ey persafire) Hofe
45 B &

Trarasct s belyvesan ATalayn ol
ol Sar Ffaed ape Rot Slidiosesd e
it marty intercet s ey s fully
eerniiitied aa park of thal consslidutlnm
oty [Pucte 23 k0]

B Norcad Nicked LU changed its
Aarrie b Adalpyn Daau MoeRs, 5L o
Tlasmiary JOEE I Full 2022, Alalays
Incraased its oevnership intesest

IF Preyecicl Casa Mor st 1o 590 0%,

LIp Ty ST Tarl by Conrngd e
ol a capsdal increase- that wil Furd
R'.'l'ﬁll!."-u‘-lli-'.ll‘l (TR N

a3
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The following trapsactions were camed:out Wwith related partiss:

31.2 Compensation of key management personnel

The total remuneration and fees of Directors [including executive Tirectors)
and other key management-personnel was as follows

{Eiina 0040's) 2025 2024
Birecties’ rernureration and fess 1252 10
AP ALY el i
Share-based benefits to Oliretars B 408
Share award bensfits o Direciors 150 -
Ky imanagement persaniel rembnsration? 857 536
Key Imanagement bonus! 43 325
Minagementperorer A5 B P
Shire award henefits 1o ey managesment s =

5816 3310

I Thace smaunts relarcd o th perfoemanoa boous far JO02E tarnc J0546 i mspace of EhE SormparaiemL)
i pirtrwck iy The Banr il of Diireetars fidiedaing the pricpesdl of the P uirmialion Cammitlss

£ ineiudes woges ard salarieg of ey marisgimenl geisanrisd of £ 2050 2024 C56ak) ard ol bar benelicy ol

N0 | IR |,

Includas tha oemanza mrcogriEed If 2025 1N re=poct of tha I0IE Defoosn Cash Incentsa Plan graniss

To- e Lhin imermibarl kay fmahasgermmet, i 8 ol aE Skl rolllios -Ec_:eunﬁrﬂ' Frciin T e sy rarrim el
ol al i PRI cpiarTLme Lo Bl = O Sl e o P ket ad pisilb wf D (1Lt ugtion 87 TR Cail feTls v ol
mashanism: gndar ik LTHE 20230 Flerthar desile S prds) disd bnoMate 26,

At 31 December 2025 armounte due to
Cirectors; a5 from the Company; are
Eril {Enil at 31 Decermber 2024] and
Enll {Enil at 31 December 2024) to
key managemenl

Effectle 1 January 2025, the Group
included the General Manager of
Proyects Touro as a member of

1= key management personnei,
The declsion reflected the formal

creation of the role and s strategic
refevance, as the position antalls
direct responsibility overthe
planning, directlon and contral of

all operational and development
activities at Proyecto Tourn, On 24
July 2025, Fernando Aradr de Rables
YWillalon was appointed General
mManager of PFrovecto RBlotinto,
suereading Enrigues Delgado,

theteby becoming a member of key
manegemeant from that date.

Share-based benefits

in 2025, the Company grantsd new
conditianal share awards under the
Alglava Mining Long-Term |ncentive
Plan 2020, which was approved by

‘shareholders gl the Annual Generai

deating on 25 June 2020 Thesa
awards are sublect to performance
conditlons measured aver a three-
year period and 3 subsaguent
two-year holding perod foliawing
vesting, The swards were granted
or 24 April 2025 at a market price
of 35860 pence ger sha re ard were
made to cartain members of senior
management and POE

The maximum number of shares
conditionally awarded was as follows

b Chielf Executive Officar |Director):
218,300 shares

& Chief Financial Officer [POMR)!
13,08 shares

& Generdl Manager Rlotinto (PDMB)
M2 431 shares

The swards-w|ll vest subject 1o

the axtent to which performance
conditians are satisfled and
continued amployment Mo
consideration was paid for the grant.
The total charge recognised 0 tha

ATALAYAMINING - ANMNUALREPDRT 2025 —

period 2025 inrespect of these
awards amounted to €03 million

Aleo durning the period, the Company
granted a total of 1,600,000 share
eptione Lo Parsone Discharging
Manageral Responsiblites (POMBS}
at an exercise price:of 46035 pence
per shareand am expiry date of 9 July
2030 under the Long-Term Incentlve
Flan 2020 [LTIP 2020), The aptions
vest 1/6th an grant, ¥3rd an the first
anniversany and 50% on the second
annersary, subject to performance
conditions, 2nd explre on 3 Ul 2050,

In 2024, the Company granted 3
tatal of BOO,000 share optlons to
Persons Discharging Managearial
Responsibilities (POMEs) with an
exsrcise price of 4135 pence per
shara and an explry date of 10 June
2022 under the Lang-Term |ncentive
Plan 2020 [ETIR2a).

Both grants vest In three equal
tranches - one-third on granl with
the remaining balance vesting
equally an the first and second
annivarsaries of the grant data

Duting 2025 the Directors and key
menagement personnel have not
been granted any bonus sharas
[2024: nil),
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Conflict of interest

In order to avoid situations of conflict of interests of the Parent Campany,
during the year Directors who have held positions s company Director have
cormiplied with the obligations provided for in article 228 of the Revised Text of
the Spanish Capital Enterprises Act. Furthermore, Directors-or related tothem
have abstalned from incurring (1 the cases of canflict of interest provided for
inarticle 229 the Spanish Capital Enterprizes Act except in cases where the
corresponding authorisation has been obtained.

31.3 Transactions with shareholders and related parties

 (Ewnia CHROsY 2025 2024
Trafigura Pie Ltd. - Revenue from contracts (a) 202ATT TEAZS
Cralrs/| Lasses) relating provisonal prckng wathin sales 2985 {5T=
205,422 69,676

IFrvpaia Teimninals Hislva 500 - Poet Handling
AN AT L oy rvees [

Related parties - total amounts from contracts

2377 2200

|a) Offtake agreement and spot sales to Trafigura
Oiftake agreament

In May 2005, the Company agreed terms.with key stakehalders ina
capitaiiEatiaon exercize 19 finance the re-start of Provecta Riotinto (the 2015
Capitalisatien®,

As part of the 2015 Capitalisatien, the Company enterad into offtake
agresments with some of (1= large shareholders, ore of wihich was Traligura
Pre Lrd. ["Trafigura’], under which the total forecast concentialte progduction
from Proyecto Rlotinto was committed {*2015 Offtake Agreements"),

Durlng 2025, the Campany completed & sales transactlons under the terms of
the Offtake Agresmients valued gt €657 milllion (2024: 10 sales valued at €716
millllan),

Spot Sales Agreoments

Dide 1o various expansions
implemantad at Proyecto Riotinta n
recent years, volumes of concantrate
have been periodically avallatle far
sale outside of the Company's various
offtake agreement=

In 2025, the Company completed 10
spot sates with Trafigura valued at
£129.7 milhon (2024 the Company
did not complete any spot sales
with Trallgurs, however, €10 miilian
In salet was recognizad thrauah
amendments 18 15 existing offtake
agreament following QF closures
during the year|,

Sales transactions with related
parties areat arm's length basisin'a
simitar manner to transactlons with
third partles.

(b) Port Handling and
Warchousing services

The Group has in place a port
handling, storages and shipoing
services agreemant with |mpala
Termingls Huslva S LLL [Clmpals
Terminals’} in respect of copper
concentrates produced from
Sroyecto Rotinto

The agregment covers export
concentrate volumes that are not

ATALAYA MINING - ANNUAL REPORT 2025

comimitted under the Group's offtake
arrangements, as well as volumes
committed 1o the Trafigura Ghoup
under its offtake agreement. The
agresmeaent ramalns in force at 31
Cecember 2025

Impala Terminals forms part of the
Trafigura Group, which s undear joint
control As a result, Impala Term|nals
5 considered a related paity of the
Croup in accordance with 145 24
Related Party Disclosures,

The Croup reasseszed ils relationship
with Impala Terminals in grigr
periods and concluded that the
criteria for related party claz=fication
are mel This assessment ramains
unichanged at 31 Cecember 2025

Transactions with Impala Terminats
are copducted under normal
commercial terms and on an

arm's length basms, consistent with
arangements that would be enterad
irnto with independent third parties

Thié amounts recoegnised during
the year and outstanding. balances
at 3] December 2025 2nd 2024 are
presented in Motes 313 and 314,
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31.4 Year-end balances with shareholders

and their joint ventures
(B ODs) o - - 20025 2024
Recelvable from shareholder (Mate 20)
Trafigura Pra. Led
— Dabtor Dalance - subé=ct (o provisional prcing o il LRa2
15770 1.042:
Payahle from joint venture of shareholder (Mote 26)
Irypala Terminals Hislva 5.1 - payaile balance (155} [i[aizH]
ns5} 103)

The above debtor balance arizing from the agreements Between Traligura and
impala (Mote 31.3), bear no interest and s repayable on demand,

32. Auditor's remuneration

The fees for the yvears to 31 December 2025 and 31 December 2024, for aud|t
ahd non-auditservices provided by the auditor of the Group’s consolldated
financial staterments and of certain individua! financal statementsof the
consolidated companies, PricewatarhouseCoopers Auditores, 5.1, and by
campanies belonging fo Pwls network, were as follows

{Euma (s 2025 2024

L b pay.';]:lafnr theaudit of the Croup and Individus Bocoumnts 37 E

It mon-sudn senices 59 0
391 &7

Far the year 2025, the aud it services related tothe audit of the Beitish subsidiaries
were perfarrmed by Hayner Essex LLP, amounting 10 GBP-41 thousand,

33. Contingent liabilities

Judicial and administrative cases

In the normalcourse of business, Lhe Croup may bée involved in legal
proceedings claims and assassmenis. Such matters are subject tomany
uncertaintiss and outcomes are not predictable with assurance. Legzl fees
far such matters are expensed as Incured and the Sroup accrues for adverse
outcames as they become probabie and estimable

34, Commitments

There are ne minimum explaration requirements at Provecto Riotinto,
However, the Croup s obliged to pay |acal iand taxes which curreptly are
approximataly €235000 per vear in. apain and the Sroup s reguired 1o
rmaintain the Riotinto site in complance with all applicable regulatony
regulraments

in 2002, ARM entered into 3 50050 |jalnt venture with Bumbeo to evaluate and
exploit the potentla! of the class B resources in thetailings dam and waste
areas st Proyecto Riotinto (mainly residual aold and silver in the old gossan
tailings). Under Lthe joint venture sgreement, ARM will be the operator of
the joint venturs, will relmburse Bumbo for the costs associated with the
application for classification of the Class B rezolrces and will fund the Initial
expendlture of a feas|bllity study up te a maximum of €20 mililan. Costsare
then borne by the jolnt venture partners in accordance with their respactive
ownership Interests

ATALAYA MINING - ANMUALREPDRT 2025
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35. Significant events

The global macrosconamic
snvironment continued to be
impacted by avarlety of factors,
including geopolitical tensions,
economic uncertainty and several
regional conflict=s Sanctions and
varlous frade barrlers, such as =nff
policies and export restrictions lors
critical Inputs and technologies,
have the potentlal to disrupt
supply chains and increase input
costs Uncertalnties around global
ecohomic growth and persistent
inflation contiriue to impact fzcal
policy in major econormies and result
ity currency Hluctuations. Combined,
these macroeconomic factors are
axpected to lead to continued
valat|lity In commodity prices
imipacting bolh Atalaya’s revenues
and operating costs

o' On 10 January 2025, Atalava
Mining Copper, S, (formerhy
Atalaya Mining. plc} comiplated its
re-dormiciliation to Spain, Trading
under the new name became
effective at BO0.AM, and the
nioinilnal vialue of shares changed
from T5p to €009,

On 15 January 2025, the Board
announced the appolntment

of Maria del Corlses "Corisen”)
Conzatez-lzquierdo Revilla as

an Independent Mon-Executive
Cirector, eMective 14 January 2025,

O 31 Jenuary 2025 Atslaya
recelved notification that Ml
Cregson, Mon-Executive Char,
purchased 2800 ordinary shares of
€009 nominal value at an average
|:|]'!I:-E' of 354738 perce per shars,

on B Aprl 2025, Atalaya announced
that it recelved notification

that Jesis Famander. & POMR,
purchased 32000 ardinary shareg
al €009 nominal value esch inthe
Company st an average prlice of
SO798 pencé per share.

On 24 Apr|l 2025 conditional share
awards were granted underthe
Company s Lang-Terrm Incentive
Plan to the CEC (218,000 shares),
CFC N3 0% shares) and Cenaral
Manager Riotinto (112,431 shares),
subyject to performance conditions
and yesting terms

On 2 May 2025, Atalaya was natified
by FTSE Ruszell of itsinclusion in
the FTSE 250 indes, effective fram 7

May 2025, following thie rermoval of
imemational Distribution Sarvices

On 15 May 2025, Atalaya receved the
AbL from the Junta de Andalucia lor
the San Dionsio depotit, snabling
future expansion of mining actvites
at Proyaects Riotinto,

O June 2025 Atalavs
armouncad that Hussein Barma,
an mdepandent Nan-Executive
Director of the Company, was
gppaointed as a Man-Execltive
mirectar of Elderada Gold
Corporation with immediate effect.

O On 24 June 2025, following the

retirament of Husseln Barrma
ard the appointmeant of Henniz
Faul as Drirector, Alslays updated
the composition of its-baard
cammittees, with Hennle now
serying as-a member of the Audit
ard Physical Risk Cammittess,

On 10 July 2025, Atalayz granted
share options under its LTIP 2020
to CEC and Director Albarto
Lavandeira (800 000), CFD César
Sanchez [400,000] amd Riotinto
Cenaral Manager Entigue Delgado
(400,000, at an exsrciss price of
&E0350, The options vest 1/6th on
grant, 1/3rd an the first anniversary
and 50% on the second anmiversary,
subject 10 perfoermance canditions,
and explre on 9 July 2050,

ATALAYA MINING - ANNUAL REPORT 2025
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O 23 July 2025, Atalaya paid the
2024 final dividend approved by
shareholders at the 2025 A0M,

Oy 24 Juby 2025, Farmanda Arauz
de Robles Wikalan was appolnted
Ceneral Manager of Provecto
Riotinto, succeeding Enrigue
Cralgado

On T August 2025, the Company's
Board af Dlrectors elected o
deciare a 2025 Interim Dividend of
0,044 per ardinary share, which
i= agulvalent to approximatsly
USECL05] or £0.038 per share

O 1 October 2025, RRaki Limited,
shareholder of the Company,

increased s yoting rights from
B9 to B.34H,

On 3 Oetober 2025, Cobas

Asset Managemeant, 5GIIC, S04,
shareholderof the Compary,
decreased k2voting rght=from
15065 1o 1447

Oy 10-October 2025, Atalava
pald the 2025 interlm dividend
appraved by the Company's Board

of Directors.

On 5 Decembar 2025, Muza Gesticn
defActives, S.CLLC 5.4, shareholder

.of the Company, decreased its

voting rlghts from 212% 10 295%
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o on 19 Decemibzer 2025, Atalaya

provided an update on the
shareholders" consultation
follewing the autcome of the
Annual Ceneral Masting on 24
Jure 2025, All resolutions put to
the meeting were successfully
pazsed with the requisite majority
of votes, although four resolutions
recelved less than 80% shareholder
support: re-election of Jesds
Fernander, approval of Directors'
Femuneration Report, appraval
of grant of awards pursuant to
the leng-tarm incantive planand
approval of the grant of a one-off
transitional awerd-to the CEQ

2N 30 December 2025, Atalaya
announced that its Bosrd of
Dhrectors intended to appoint D
Michael {"Mika"] Graham Armitage
a5 an independent Non-Exscut ve
Director with effact from 12 January
2026, Mike will replace Steve Scotl
wiho will be stepping down on 3l
December 2025,

0 0On 5 January 2026, Cobas Asser

Management, S0 54,
sharaholder of the Campany,
decreased ks votlna rights from
FATH 1o 2.89%.

I On 27 January 2026 Atalaya

announced 5 proposed soulty
offering to rase gross groceeds of
£130 million (approxmately €150
millllan} by way of an Institutional
placing and & ss=parate retall offer
Proceeds fram the lundrgise will
aliow stalaya to sccelerate the
development of its copper growth
proects in SEEin N arder to
capitalise on strong coppar market
lundamentals The flundraise will
alao provide the Company with
fimancial flexibility 1o optimise

the ultimate funding package for
Provects Tours while concurrantly
advancinig Itsarowth pipeline
prirmarily in the Qiotinto Tistrict

o8 O 28 January 2026, Alalays

anmaunced that L has successfully
placed 12730000 new Crdinary
Shares in the Company with naw
institutioral investors and existing
sharaholders at & price of £10.00
per Placing share raising gross
proceeds of £127.3 milllion. Eligible
relall iInvestors have subscribed in

36. Events after the reporting period

theofler made by the Company
vie RetallBook for a total of
270,000 new Ordinary Shares at
the Placing Price raising ardss
proceeds of £27 million. Mike
Amitags, a Mon-Execulive Director
of the Company, subscribed for
4000 new Ordinary Shiares as
part af the Retall Offer. Following
Admission MM Armitage will hold
£ 605 Drdinary Shares, In fotal,
13,000,000 Offer Shares have been
subscribed for at the Placing
Brice raising Qross proceads

of £E130 miitlon (eguivalent to
apprragimataly-€150 million)

The Offer Shares represent,
Inangregate, approkimately

9 2% of the Company's issued
Crdinary Share capital prior ta the
Furdraise.

On 3 Februsrny 2026, Urion
Holdings (Malta) Limited
(Trafigural, & member.of the
Traligura Group, sharsholder

of the Company, anpounced its
intention 1o ==l approximately
13 millkon ordinarny shares with a
nominal value of €009 sach, A
of 2 February 2026, the Placing
Shares represent approximatsly
B.5% of the Company's issued
share caplitzal

ATALAYA MINING - ANNUAL REPORT 2025

OO & February 2026, Lnion
Haldings [Malta) Limited
iTrafigura), a member of the
Traflgura Croup, shareholder of
the Company. announcsd that it
had agreed 1o =ell in aggregate
14000000 Placing Shares at the
price af 945 pence par share,
raising sggrégate gross proceeds
af app.fc:-:tll'na'tely E132 mriillior
Following settiement.of the
Placing, Urlen Haldings (Malta)
Limnited (Trafigural, shareholder af
the Company, decreased its volipg
fights te 10.94%.
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Proyecto Riotinto Mineral Resources and Ore Reserves

Covernance

Fimrancial Statemmenis

The Mineral Resources and Ore Beserves information presented in this
Additional saction s provided for infarmational purpdses anly, This infermation daes not
Information form part of the Croup’s Intermational Financial Reporting Standards {IFRS)

con=ciidated lnancial stalements and has nol been prépared inaccordance

=] .'_.!_.,_ Cci

5 8ng wilh Intermational Finanoal Reportinkg. Standards Acoorchingly it shauid

Mineral Rest

be rezd In conjunction with, but saparately fTrom, the financlal information

Llossary of Terms presanted elsewhare in this Annual Report

Sharanolder Engulres 2
Far more informalicn on the additional Mineral Resources and Chre Reseryas

al the Groups other deposts and dssels, vislt wwaw staisyarnrng.corm,

Mineral Resources: Cerro Colorado and San Dionisio (Stockwork only)

Ore Reserves: Cerro Colorado and San Dionisio (Stoclwork only)

Cu Metal

Cu Metal
Tonnes {kt) Cu Grade (%) Content {kt)

Classification Category Tonnes [kt} Cu'Grade (%) Content (Kt} Classification Category

Frogead Ny 03 a2 2k Measrec] | A A W] #ebiy
Frobabls 37408 fL36 15 rdlcated 20350 sl [ha e
Total Ore Reserve 132,010 0O.&0 528 teasured & tndecarea 168,10 L E5E
niferred] = T, 2
Mok
E ctive dateaf 3 Jure 205 Total Mineral Resolrce 189,022 035 &E1
vt L tul-aiT gracie of DS Cu Tor dsscsng s pre =] il sl ¥
LISS2 Omit) .
1 ¥, and ining recoeey ol 5 vy Bagd pnc el il ieguliraation bk
..':,__“.__.,__. s Lracy of Tho poirmocs enced e s Pl and mpored oo an instucub off g Ol Cu
v Bl g, pelincring peruais ase] @ cofEan fir i LUSSE02T

I ] WL IFE L e gl idsiiaidl Ligbesil el [ Ui aled] s rr i
DO R dlrirg tha P Sedrnmacan
ichg=d 13 iwn[lgs i E Frgm o ol | i b | i
I (| e 8 i [P i ificked | i I 7 i | f
pirted & undlireedl wiin nd minicg redovesy 2ol ed In the Siabarmen

10 0F# ruirishr

L TR Iraces N PeOrcE

d the contaimad rmotal n tormos of

P AL k- f-Tile 2004
1 adapbad far parting =l e Dre Recany

¥ SOE Aiiial a3 e e Fwps

ATALAYA
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1008 kilegramimies)

('000 kg

1 Kilormeatrg (krmy
1 troy ounce

Ha

f

2204 6 pounds

0621 miles
Sl grams
Hectare

Fogt

Average nesd grade
BalD or Boatd of
Diirectors

CAPEX

Cash Costs

Additional
Infoermation Currency abbreviations Chermical Symbols
Frowecto Hiotinto USHUSD or 5 LS Croliars Cu Coppsl
iy g e Lo SOC0 Thotsand US dollars A Silser
Ore Resemnes
m ki lan Us Doliars A Ciold
Clossary of Terms = = = =
£ Sterling Pound Fa Iron
sharshoioer Enquiries ECOO Thodsand Sterling Powunos
£rn M liar Sterling Pourds Business, Finance and Accounting
LA, i AAL Autonzacion Ambiental Unificads [Enitied
EN00ERK Thoisand Eunos Envirorvmental Ceclaration)
i - hialaya or the Lo = E
i MG Do E e :'__ ‘:"'_ i Alaiaya Mining Copper, S
£nil Zero Euros _OrTTRE Ty
FYZ025 2-mriprith petad erded 31 Decembiar 2025 Atalaya Groupor Droup Atalaya Minlng Copper. 5.4 and its subsErdianes
. — — - g et Comr ;
FY202s iZ-rmonth pariod ended 31 Decermber 2024 e RO RTee
ADM Annual Ceneral Meating
R Alternative Irvestrment Market of the London Stock
Definitions and conversion table AdM et
— — — Exchange
b Paund A5 All-in Sustaimning Cost
(B ). Troy ource ARAN Alalaya Masa Malverde, 51
0 e BTel P als - = =
00 Thousand cubic metres AD Annual Bepart
L Tanne AR Atalaya Riotirto Minera, 51U
AT Be C Tonng
DIk T Ciry Metric Tonne ARdF Alalaya Minasdenounto Project (UK Limited
et x - i L = - =T £ =
A0 tonres Thousand metric lonnas Articlas The articles of association of Atalays Mining Copper, 5.4
g el | LG ¥ e - j I
1 Kilogramme/ikg) 22046 pounds AT Atalaya Mining Copper, 54, (farmer Atalays Mining Pl

Avarage oregrade fed into the myll, expressed \n % ok
wEkgnL

Thie Boamd of Directors al the Company

Capital Expenaiturs

The cost o produce ane pound of copper
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Business, Finance and Accounting

Business, Finance and Accounting

Fog

Frae on Board

CED Chief Exacutive Officer Fv Fair WYalue
C.Eng Chartered Engineer PO Fair Vaiue Through Dther Comprehensive Income
CFO Chief Financlal Officer PVEL Fair Vaiue Through Profit or Lozs
] Chief Operational Officer F¥ Frscal year
COF Cost of Freight CaAP Generatly Accepted Accounting Pollcies
CIF Coat Insurance and Fresght Group Atslaya Mining Copper, 5.4 and its subsidianes
Citd Canadian Institute of Mining, Metallurgy and Petroleun HILH2 Six rmonth panods ending 30 June and 3 Décember
CiT Corporate Incorme Tax A5 International Accounting Standards
= Carrizge #nd Insurance paid 1o 8l Impuesto sobre Blenes Inmuebles (local property tax]
Cou Cash Generating Unit = Id et [explanatory informathon)
CONCC Corporate Covernanoe; MNominastion and Compensation IFRS International Fmancial Reporting Standards

Lommittee, Impala Terrminals Impala Terminals Huela SLU.
Xnde cErouiiiet: Ataloyale Coela ok Becinees TEncCHet SOCTEINIES PO Initial Public Cfering
Xent Eprtiagod Tkl Jurita de Andalucia
Cosuite. ‘Relers to the CEQ and CFO. KDi's Key Parformance |ndicators
L5R Cobre San Ratael 5L LDE Liuis Dreyfus Corrpany.
Directors The Directors of Atalaya for the reporting perod i The British Barikers Assaciation Interest Settlerment
EBITOA Earnings Before Interest Tax Depreciation and R ‘Rate for the ralsyvant currency

= LTFR Lost Injury Time Frequency Hate
ECL Expected Cred(t Loss Led, Lirmlted
ECC Exploteciones GE"EQEE deil FDHP‘E s LLC L|rT1|tE-dLI.EI.|‘J|“‘|'.1'5" Compary
ECM Extracrdinary General Mesting Lp Limilted partrership
ER Effective Intarest Rate Method oM Hlectmine
E-L1X E-LiX Systermn bk

) Landon 5 London Stock Exchange plc

Eastern Mediterranean Exploration & Developmient Exchange/LSE
EMIEER TREAERS TARTESSUS S .

e o, MEBA Mastar's in Business Administration
ESC Environmental, Social, and Governance A Not avaitabile
et Et cetera MEDS Mon-Execiitive Directors
EL European Unlon NGT Normination and Governarice Committes
FIFOD First in First Out Nr Nurmiber
Firancial staterments Consolidated and company financlal statements of R Non spplicable

I Atslaya Mining Plo =
: ol Oither Comipreherisive Inosme:
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Business, Finance and Accounting

Ordinany Shares of 0.09€ each in'the capital of the

The United States of Amenca, = territories and

Unlted Eirgdom or UE

The United Kingdam of Great Britaln and Northern
Irelard

Ofctirn shanes Campany United States or US  possessions, any state of the United States of Amerlca
PDOMR Parsons Dlscharging Managerial Responsibilities e e R
PEA Preliminary Econamic Assessment ol RN b att)
Bt The first phase of an Industrial-scale plant that utilises VAT Value Added Tax
the E-LIX Systerm Wi Warking Cagpital
Fh.L Doctor of Philssaphy nEE Yanggu Xangguang Copper Co. Ltd,
PRC Physical Resk Cornmiittes
EFs F’I‘E—F‘E‘E’Eib"ll}" 51.I.H.'.|jf ““im terms
P Puislic limited company Averaoe head arage | Aversge ore grade fed nitg the mill, xpressed |n % of
POM Proyects Cees Morena’ e J weight
PPRLE Plant proparty and equlprmenst T Mt Adine powdery productof the milling process
PEL Brofit ahd Lbss containing a high percentage of valuable metal
DED rasar Pres e FRepresants tolal copper Ina mineral resource or resane
i = & an:!;rnbe::’e;r T Contained coppet before reduction toacosunt for Ionnes not able to be
. iree-rmonth pericos ending ' Lne. recoverad by the licmble metaliurglcal process
Q1.0 Q3.Q% 30 September and 3 December Secopersd iy g apIGADIS melili o/l plonse
e e L R The armeodant of metal in each tonne of ore, exprazeed as
QCA Quated Companies Alliance a percentage of valuable meatal
Qp Quatation Period Mipa Millian tonnes per annum
‘RE -Remuneration Committee 1 A Matioral instrument $3-101, standard of disclosune for
NN ‘Rio Narcea Micked, 5.1 ek mineral projects according to Canadian guidelines
i Standard Interpretations Cormmittee which was Oprari-pit Amine whare the iminerals are fined entirely from the
' endorsed by the 1AS surface Also refarred 1o 35 open-cut or open-cast mine
Sharehdlders Helders of Ordinary Shares Ove:body Asufficiently large armount of ore that can be mined
5L Socigdad Limitada {private limited company) ' ecanarmically
SLU. Sociedad Limitads Unipersonal (limited partnership) PED Reserves Proven and Probabile reserves
sC Sustainability Committes Stripping perhowe o m’ﬁ;ﬁ“@"ﬂﬁ;ﬁ;ﬁfxg&;im
Agencia Estatal de Administracion Tributarka [Spanish s = : -z 3
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