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The information contained in this document (“Presentation”) has been prepared by Atalaya Mining (the “Company”). While the information contained herein has been prepared in good faith,
neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give, have given or have authority to give, any representations or warranties (express or
implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof, or of any other written or oral information made or to be
made available to any interested party or its advisers and liability therefore is expressly disclaimed.

Accordingly, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect,
express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of such information or for any of the opinions contained herein or for any errors,
omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction, where applicable. In
no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. In furnishing this Presentation,
the Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this Presentation or to correct any inaccuracies in,
or omissions from, this Presentation which may become apparent.

This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees or advisers. In particular, this
Presentation does not constitute an offer or invitation to subscribe for or purchase any securities and neither this Presentation nor anything contained herein shall form the basis of any
contract or commitment whatsoever. Each party to whom this Presentation is made available must make its own independent assessment of the Company after making such investigations
and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions contained herein necessarily involve significant elements of subjective judgment,
analysis and assumptions and each recipient should satisfy itself in relation to such matters.

Forward Looking Statements
This Presentation contains “forward looking information” which may include, but is not limited to, statements with respect to the future financial or operating performance of the Company,
its subsidiaries and its projects, the future price of metals, the estimation of ore reserves and resources, the conversion of estimated resources into reserves, the realisation of ore reserve
estimates, the timing and amount of estimated future production, costs of production, capital, operating and exploration expenditures, costs and timing of the development of new deposits,
costs and timing of future exploration, requirements for additional capital, government regulation of mining operations, environmental risks, reclamation expenses, title disputes or claims,
limitations of insurance coverage and the timing and possible outcome of pending litigation and regulatory matters.

Forward looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company and/or its
subsidiaries to be materially different from any future results, performance or achievements expressed or implied by the forward looking statements.

Such factors include, among others, general business, economic, competitive, political and social uncertainties; the actual results of current exploration activities; actual results of reclamation
activities; conclusions of economic evaluations; changes in project parameters as plans continue to be refined; future prices of metals; the future costs of capital to the Company; possible
variations of ore grade or recovery rates; failure of plant, equipment or processes to operate as anticipated; accidents, labour disputes and other risks of the mining industry; political
instability, terrorist attacks, insurrection or war; delays in obtaining future governmental approvals or financing or in the completion of development or construction activities, as well as those
factors discussed in the section entitled “Risk Factors” in the Company’s annual information form.

Although the Company has attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in forward looking statements,
there may be other factors that cause actions, events or results to differ from those anticipated, estimated or intended. Forward looking statements contained herein are made as of the date
of this Presentation and the Company disclaims any obligation to update any forward looking statements, whether as a result of new information, future events or results or otherwise.

There can be no assurance that forward looking statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements.
Accordingly, readers should not place undue reliance on forward looking statements.

Market and Industry Data
This Presentation also contains or references certain market, industry and peer group data which is based upon information from independent industry publications, market research,
analyst reports and surveys and other publicly available sources. Although the Company believes these sources to be generally reliable, such information is subject to interpretation and
cannot be verified with complete certainty due to limits on the availability and reliability of raw data, the voluntary nature of the data gathering process and other inherent limitations and
uncertainties. The Company has not independently verified any of the data from third party sources referred to in this presentation and accordingly, the accuracy and completeness of such
data is not guaranteed.

Use of Non-IFRS Financial Measures
This Presentation refers to certain non-IFRS measures such as EBITDA, operating cash flows before working capital changes, cash costs, total cash costs, all-in sustaining costs and net debt.
However, these performance measures are not measures calculated in accordance with IFRS, do not have any standardized meaning prescribed by IFRS and therefore may not be
comparable to similar measures presented by other issuers. These non-IFRS measures are furnished to provide additional information only, have limitations as analytical tools and should not
be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS.
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Technical Disclosure – Proyecto Riotinto
Mineral Resources and Ore Reserves for the Cerro Colorado and San Dionisio deposits (stockwork material) are effective 30 June 2025 and were prepared by SRK Consulting (UK) Limited. The
Reporting Standard adopted for reporting of the Ore Reserve estimate for the Cerro Colorado and San Dionisio combined open pit operation is that defined by the terms and definitions given
in The 2012 Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves as published by the Joint Ore Reserves Committee of the Australasian Institute of
Mining and Metallurgy, Australian Institute of Geoscientists and Minerals Council of Australia (the JORC Code (2012)). The JORC Code (2012) is aligned with the Committee for Mineral Reserves
International Reporting Standards (CRIRSCO) reporting template.

Unless otherwise noted, all scientific and technical information relating to Proyecto Riotinto is based on and derived from a Competent Persons Report (CPR) entitled “An Independent
Competent Persons Report on the Mineral Assets of Atalaya Mining Plc” and issued on 22 November 2023, prepared by Guillermo Dante Ramírez Rodríguez (PhD, MMSA QP), Kira Johnson
(MMSA QP) and Jaye Pickarts (PE, MMSA QP) of Tetra Tech, each of whom are “Qualified Persons” as defined in the Canadian National Instrument 43-101 – Standards of Disclosure for Mineral
Project (“NI 43-101”). The information contained herein is subject to all of the assumptions, qualifications and procedures set out in the CPR and reference should be made to the full details of
the CPR.

Technical Disclosure – Riotinto PEA
Unless otherwise noted, the PEA for Riotinto was prepared by Tetra Tech in accordance with CIM guidelines and with Canadian regulatory requirements set out in National Instrument 43-101
Standards of Disclosure for Mineral Projects ("NI 43-101"). The report was prepared by Tetra Tech Qualified Persons Dr. Guillermo Dante Ramírez-Rodríguez, PhD, MMSAQP, Jaye Pickarts,
MMSA QP, and Ms. Kira Lyn Johnson, MMSAQP, who are Qualified Persons as defined under NI 43-101, and are independent of the Company.

Technical Disclosure – Proyecto Touro
Unless otherwise noted, all scientific and technical information relating to Proyecto Touro is based on and derived from a technical report entitled “Technical Report On the Mineral Resources
and Reserves of the Touro Copper Project” dated April 2018, prepared by Alan C. Noble, P.E. of Ore Reserves Engineering, in association with William Rose, P.E., WLR Consulting, Inc. and Jay T
Pickarts, P.E. (the “Touro Technical Report”), each of whom are “Qualified Persons” as defined in the Canadian National Instrument 43-101 – Standards of Disclosure for Mineral Project (“NI 43-
101”). The information contained herein is subject to all of the assumptions, qualifications and procedures set out in the Touro Technical Report and reference should be made to the full
details of the Touro Technical Report.

Technical Disclosure – Proyecto Masa Valverde
Unless otherwise noted, all scientific and technical information relating to Proyecto Masa Valverde is based on and derived from a technical report entitled “Mineral Resource Evaluation of
Proyecto Masa Valverde, Huelva Province, Spain” dated 31 March 2022, prepared by CSA Global and John Barry, M.Sc., M.B.A, P.Geo, FSEG and Galen White, B.Sc. (Hons), FAusIMM (the “PMV
Technical Report”), each of whom are “Qualified Persons” as defined in the Canadian National Instrument 43-101 – Standards of Disclosure for Mineral Project (“NI 43-101”). The information
contained herein is subject to all of the assumptions, qualifications and procedures set out in the PMV Technical Report and reference should be made to the full details of the PMV Technical
Report.
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Neil 
Gregson

Alberto
Lavandeira

Non-Executive Chair Chief Executive Officer
Director
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Strong financial results and robust balance sheet to support growth pipeline
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2025 Accomplishments

1. Free Cash Flow represents Operating Cash Flow less Investing Cash Flow

Operations & Financial

Corporate

 Completed re-domiciliation to Spain

 Atalaya’s shares were added to the FTSE 250 
Index in May 2025

 Paid 2025 Interim Dividend of €0.044/sh

 Proposed 2025 Final Dividend of €0.065/sh

Assets
 Touro: Advanced permitting process under 

strategic industrial project legislation, along with 
engineering works and exploration drilling

 San Dionisio: AAU granted; waste stripping 
continued with 12.4 Mt of material mined in 
FY2025

 E-LIX Phase I plant: Atalaya recognised an 
impairment of €24.1m in FY2025

 Masa Valverde: Drilling programme continued in 
advance of access ramp approval

Health, Safety & ESG
 Ongoing focus on improving sustainability 

performance across the business

 Published 2024 Sustainability Report

 Coriseo González-Izquierdo appointed as 
Independent Non-Executive Director

 Hennie Faul appointed as Independent Non-
Executive Director

 Mike Armitage appointed as Independent Non-
Executive Director (effective 19 Jan 2026)

Production: 
51,139 tonnes Cu

Ore processed: 
16.6 Mt 

Cash costs: 
$2.40/lb

AISC: 
$2.90/lb

EBITDA: 
€179.8m

Profits: 
€85.4m

Operating CF: 
€192.5m 

FCF(1): 
€107.4m

Net Cash: 
€122.0m



Net Cash / (Debt) (€m)(1)

Revenues (€m)

EBITDA (€m)
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Q1 2026 Operating & Financial Results
Good financial performance to begin 2026 despite lower production

1. Astor Deferred Consideration shown as debt prior to Mar-2021

Copper Production (kt)

Ore Throughput (Mt)

Copper Recovery



Stripping underway and expected to deliver higher-grade feed to the plant
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San Dionisio Deposit

Note: CuSW = copper stockwork; PolyMS = polymetallic massive sulphide 
1. Per 2025 Annual Report and 13 April 2022 RNS

Copper Resource Grade (M&I)(1)

May 2026

Waste stripping at San Dionisio is 
expected to be 19 – 23 Mt in 2026E



3D View Looking Southwest
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Proyecto Masa Valverde
Planned access ramp to allow for initial exploitation of copper zone(1)

1. Access ramp development is subject to final Board approval
2. Atalaya management estimates

Access ramp development expected to be completed 
over 2 – 3 years at a cost of ~€30 – 40m(2)



Atalaya Resources in the Riotinto District(1)(2)(3)(4)
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Atalaya’s Polymetallic Resources
Significant resource base of higher-grade material near existing infrastructure

1. Cerro Colorado and San Dionisio O/P CuSW per 2025 Annual Report
2. San Dionisio O/P PolyMS per 13 April 2022 RNS

Resources that could be exploited through the 
development of a polymetallic circuit

3. Proyecto Masa Valverde per 5 April 2022 RNS; excludes copper 
stockwork zone and polymetallic satellites

4. All other deposits per November 2023 Competent Persons Report (CPR)



Increasing focus on the responsible development of critical minerals resources 
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Mining Policy in Galicia



Conceptual Touro Processing Plant Design

39

Touro: Early Works
Engineering works to enable rapid project execution once final permits received



Competitive capital intensity & favourable characteristics to support economics

40

Touro: Path to Multi-Asset Future

1. Indicative and based on management estimates
2. Based on historical data for Cerro Colorado and November 2023 Competent Persons Report (CPR)

Touro(1) Riotinto(2)

Copper Production ktpa ~30 50+

Initial Capex €m ~€300

Capex Intensity US$/t produced <$15,000

Strip Ratio w:o <2.0 ~2.1

Copper Grade ~0.42% 0.37%

Copper Recovery ~90% ~85%

Concentrate Grade ~28% ~20%

Payability ~96% ~95%

Concentrate Penalties US$/t $0 $20 – 30

Bond Work Index kWh/t ~17 ~20

Aggregate impact of favourable 
characteristics are expected to 

result in Cash Costs that are 
~US$0.50/lb lower than Riotinto



Annual Copper Equivalent Production (kt)(1)(2)(3)
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Atalaya’s Growth Objectives
Portfolio of growth projects provide a pathway up to 100 ktpa CuEq production

1. Recovered metal in concentrate
2. Touro is included in “Near-term objective” on an attributable basis
3. Copper Equivalent (CuEq) production is calculated based on $4.50/lb Cu, $1.20/lb Zn and $0.95/lb Pb

San Dionisio
Copper

Masa Valverde
Copper

Riotinto polymetallic
Copper | Zinc

Touro (up to 80%)
Copper

Ossa Morena

Masa Valverde 
polymetallic

Riotinto East

MPS earn-in 
(Sweden)

4. Low end

(4)



Question & Answer Session



Contacts:

Atalaya Mining Copper, S.A.
Alberto Lavandeira, CEO 

+34 959 59 28 50
info@atalayamining.com

Investor Relations
Michael Rechsteiner

michael.rechsteiner@atalayamining.com
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