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Certain statements contained in this presentation constitute “forward 
looking information” or “forward-looking statements” under Canadian 
securities legislation. Generally, forward-looking information can be 
identified using forward-looking terminology such as “plans”, “seeks”, 
“expects”, “estimates”, “intends”, “anticipates”, “believes”, “could”, “might”, 
“likely” or variations of such words, or statements that certain actions, 
events or results “may”, “will”, “could”, “would”, “might”, “will be taken”, 
“occur”, “be achieved” or other similar expressions. 

Forward-looking statements contained herein include, but are not limited 
to, the expectations of CDPR’s management regarding the completion of 
any transaction as well as the business and the expansion and growth 
of CDPR’s operations. These forward-looking statements speak only as 
of the date hereof and are based upon certain assumptions and other 
important facts and are subject to known and unknown risks, 
uncertainties and other factors discussed in the most recent continuous 
disclosure documents of CDPR available under CDPR’s profile at 
www.sedar.com. 

There can be no assurance that such statements will prove to be
accurate, as actual results and future events could differ materially
from those anticipated in such statements. As a consequence, current
plans, anticipated actions, and future financial position and results of
operations may differ significantly from those expressed in any forward-
looking statements in this presentation. Although CDPR believes that the 
assumptions and factors used in preparing the forward-looking 
statements are reasonable, undue reliance should not be placed on 
these statements and forward-looking information. Except where 
required by applicable law, CDPR disclaims any intention or obligation to

update or revise any forward-looking statement, whether as a result of 
new information or otherwise.

Cautionary Statement Regarding Estimates of Mineral Resource

The mineral resource estimates reported in this presentation have been
prepared in accordance with the requirements of Canadian securities
laws, which differ from the requirements of United States’ securities 
laws. The CIM Definition Standards differ from the definitions in the 
United States Securities and Exchange Commission (the ”SEC”) Guide 7 
(the” SEC Guide 7”). The terms ”mineral resource”, ”Measured mineral 
resource”, ”Indicated mineral resource” and ”Inferred mineral resource” 
are defined in NI 43-101 and recognized by Canadian securities laws but 
are not defined terms under SEC Guide 7 or recognized under U.S. 
securities laws. Readers are cautioned not to assume that any part or all 
of mineral deposits in these categories will ever be upgraded to "mineral 
reserves.” "Inferred mineral resources” have a great amount of 
uncertainty as to their existence, and great uncertainty as to their 
economic and legal feasibility. It cannot be assumed that all or any part 
of an ”Inferred mineral resource” will ever by upgraded to a higher 
category. Under Canadian securities laws, estimates of ”Inferred mineral 
resources” may not form the basis of feasibility or pre-feasibility studies, 
except in rare cases.

Readers are cautioned not to assume that all or any part of an inferred
mineral resource exists or is economically or legally mineable. Mineral
resources are not mineral reserves, and do not have demonstrated 

economic viability, but do have reasonable prospects for economic
extraction. The estimate of mineral resources may be materially affected
by geology, environmental, permitting, legal, title, socio-political, marketing 
or  other relevant issues. Measured and Indicated mineral resources are 
sufficiently well defined to allow geological and grade continuity to be 
reasonably assumed and permit the application of technical and economic 
parameters in assessing the economic viability of the resource. Inferred 
mineral resources are estimated on limited information not sufficient to 
verify geological and grade continuity or to allow technical and economic 
parameters to be applied. Inferred mineral resources are too speculative 
geologically to have economic considerations applied to them to enable 
them to be categorized as mineral reserves. Under Canadian rules, 
estimates of Inferred mineral resources may not form the basis of feasibility 
or pre-feasibility studies or economic studies except for Preliminary 
Assessment as defined under NI 43-101. Readers are cautioned not to 
assume that further work on the stated resources will lead to mineral 
reserves that can be mined economically.

Technical Information

Alfonso Palacio Castilla, MIMMM/Chartered Engineer (CEng) and Project 
Superintendent for CDPR, has reviewed and approved the scientific and 
technical information contained in this presentation. Mr. Palacio is a 
Qualified Person for the purposes of reporting in compliance with NI 43-101.
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02
One of the Largest Above-Ground Metal Resources In the World
EL METALURGISTA CONCESSION & SOCIAL LICENSE
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Quiulacocha TailingsQuiulacocha Tailings
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02

Excelsior Mineral PileExcelsior Mineral Pile

PROCESSING PLANTS
18K TPD permitted

Not owned by CDPR

PROCESSING PLANTS
18K TPD permitted

Not owned by CDPR

EL METALURGISTA CONCESSION & SOCIAL LICENSE
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Historical Estimate

ESTIMATED AVERAGE TAILINGS GRADE

Mining Period Cu Pb Zn Ag Au

Polymetallic Era (1952-1992) 58,299 – 1.3% 2.2% 39 g/t

Copper Era (1906-1965) 16,369 1.6% – –  80 g/t  1.2 g/t 

– 

ESTIMATED CONTAINED METAL1

Mining Period Cu Pb Zn Ag Au AgEq

Polymetallic Era (1952-1992) -% 770kt 1253kt 73Moz – 

Copper Era (1906-1965) 262kt – – 42Moz 632koz 173Moz 

250Moz

423Moz
Value Distribution
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03 QUIULACOCHA TAILINGS

AVERAGE HEAD GRADE AND RECOVERY

Mining Period Tonnes
(000s) Cu Pb Zn Ag Au

Polymetallic Era (1952-1992) 58,299 – 3.3% 8.6%  98 g/t

Copper Era (1906-1965) 16,369 4.0% – –  200 g/t 3.0 g/t 

– 

Average Recovery – 60% 60% 75% 60% 60% Silver
 27%

Gold
12%

 Zinc
 30%

 Copper
 18%

Lead
 12%

Tonnes
(000s)
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Land Easement Secured

In May 2024, Cerro de Pasco Resources 
received a Supreme Resolution granting 
access to the El Metalurgista Concession 
for a 40-hole drilling campaign. 

Formalities Completed

On May 29, 2024, Cerro de Pasco 
Resources finalized necessary 
steps— including a payment to the 
National Bank—paving the way for 
exploration and remediation.

04 HISTORIC EASEMENT
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05 QUIULACOCHA TAILINGS / PHASE 1 DRILLING
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Sonic Drill, provides continuous, high-quality 
samples with minimal disturbance and no water 
usage, reducing environmental impact, enhancing 
resource recovery, and improving data quality.
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05 QUIULACOCHA TAILINGS / PHASE 1 DRILLING
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Freezer truck on-site to preserve micro-
structural integrity and prevent oxidation.
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06 QUIULACOCHA TAILINGS / PHASE 1 ASSAY RESULTS

Recent Drilling
40 out of 40 drillholes assayed.

Average Grade per Metal
Metal Avg. Grade

Ag 1.66 oz/t

 Zn 1.47%

Pb 0.89% 

Cu 0.09%

Au 0.10 g/t

 Ga 53.2 g/t

In 19.9 g/t

5.5 oz/t
AgEq *

4.3 oz/t 
AgEq* 

*Metal prices:    Ag = $30/oz    Zn = $3,000/t    Cu = $9,000/t    Pb = $2,000/t    Au = $2,500/oz   (Ga = $550/kg  &  In = $350/kg from in-whs Rotterdam) 

Ag-Zn-Pb Tailings

Ag-Cu-Au Tailings

Reported Drillholes
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A Critical Metal Powering Technology & the Energy Transition
07 WHY GALLIUM - HIGHLIGHTS

Strategic relevance: Gallium is essential for defense, 
aerospace, 5G, satellites, semiconductors, and 
LED production.

The U.S. is 100% reliant on foreign gallium imports.

In 2023, China banned gallium exports, posing a 
serious risk to national security and U.S. economic 
resilience.  

Discovery of the largest above-ground gallium deposit 
known to date, with over 4x the amount of gallium 
produced and reported by China in 2024.

Source: USGS, CSIS 10
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08 U.S. DEPARTMENT OF DEFENSE & GALLIUM

The Pentagon, which has reserves of germanium but not 
gallium, plans to use its authority under the Defense 
Production Act for “prioritizing awards” by Dec.31, “focusing 
on recovery of gallium from existing waste streams or 
other products,” spokesman Jeff Jurgensen said in a 
statement.

“Recovery, not mining, is the fastest way to make the 
materials more available…,” the Pentagon said.

The proposed projects “are similar to any effort that 
reprocesses mine tailings or waste streams from 
refinement to recover other minerals or additional 
amounts of the primary mineral,” the Pentagon said.
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Potential Economics Based on Internal Projections

12

09 QUIULACOCHA TSF

1 

Base Case Scenario 10k Tonnes/Day

$49(+)NSR/Tonne

$10(-)OPEX Cost/Tonne

$39(=)Profit/Tonne

$2.9BLoMProfit on 75MT 

$140MAnnum Scenario 3.6 Mt.pa

Upside Case Scenario 20k Tonnes/Day 1

$169100%In-situ Value/Tonne

$68(x) 40%Avg. Metal Recovery of 40%

$49(x) 72%Treat./Refining Charges (Avg. 28%)

$49(=)NSR/Tonne

$100(+)NSR/Tonne

$15(-)OPEX Cost/Tonne

$85(=)Profit/Tonne

$6.3BLoMProfit on 75MT 

$610M Annum Scenario 7.2 Mt.pa 

$198100%In-situ Value/Tonne

$138(x) 70%Avg. Metal Recovery of 70%

$100(x) 72%Treat./Refining Charges (Avg. 28%)

$100(=)NSR/Tonne

Value/TonnePriceGradeMetal

$56$301.86 oz/tAg

$34$3,0001.15%Zn

$14$2,0000.69%Pb

$38$9,0000.42%Cu

$27$2,5000.01 oz/tAu

$23$55041.5 g/tGa

$5$35015.5 g/tIn

Value/TonnePriceGradeMetal

$56$301.86 oz/tAg

$34$3,0001.15%Zn

$14$2,0000.69%Pb

$38$9,0000.42%Cu

$27$2,5000.01 oz/tAu

$169
Total In-Situ Value / Tonne 

$198
Total In-Situ Value / Tonne 
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1. Phase 1 drillholes (completed)

2. Mineralogical studies (ongoing)

3. Metallurgical studies (ongoing)

4. Formalization of claim on surrounding tailings (ongoing)

5. Expanded Phase 2 drilling program on the Cu-Ag-Au tailings

6. Completion of various site scoping studies:

Geotechnical stability

Hydrogeology & hydrology

Environmental baseline

Infrastructure trade-off

Logistics and marketing study

Assessment on mining methodsLayout of the Phase 1 drilling campaign, completed in 2024, 
and the planned Phase 2 drilling campaign for 2025.

10 2025 CATALYSTS
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11 MOVING QUIULACOCHA TAILINGS
BY PUMP PONTOON
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Why Tailings Make Sense More cost-effective—no need for blasting or hauling 
more efficient with minimal dilution vis-a-vis conventional mining

Source: Industry estimates from USGS, ICMM, and mining company reports

12 TAILINGS: LOWER COST, LOWER DILUTION

Factor Tailings Extraction

Drilling & Blasting

Excavation & Hauling

Fuel & Equipment Costs

Infrastructure Costs

Grade Dilution Factor

Extraction Cost per Tonne

Open-Pit Mining Underground Mining

0

$

 $

$

 0-5%

$1–$2

$

$$

$$$$

10-30% 

$2–$15

$$

$$$

20-50%

$30–$200

(haul roads, waste disposal) (shafts, ventilation, dewatering)
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$$$ $$$$

$$$$$
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Artistic Rendering

13 CERRO DE PASCO POST CLOSURE
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