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FMF26: THE DAWN OF
A GLOBAL CAUSE

Welcome to Riyadh for the 5th edition of the Future Minerals Forum -
the world’s leading platform to unite governments, investors, industry
leaders, multilateral organizations, and NGOs in shaping the future of the
minerals sector. In just four years, FMF has become the leading platform
for supplier and producing nations, driving dialogue on responsible
sourcing, sustainability, and equitable growth across the mineral value
chain.
- Here at the King Abdulaziz
International Conference
Center from13-15January, we
will talk, we will listen, we will
forge alliances and partnerships

—and together we will further
shape the future of minerals.

All 20,000 of us attending

will find ourselves a part of
something special—a coming
together of people from all
across the world, at all levels
of seniority and in all kinds of
roles and sectors, but with
one critical thing in common:
we are allcommittedtoa
future in which minerals can
drive not just the energy and
digital transitions that will
shape our future, but societal
developmentin supplier
countries.

We are part of a ‘cause’ in all
senses of the word. We belong
to a global minerals movement
..and we have the power to
make great things happen.

Welcome to FMF26...and
welcome to the Dawn of a
Clobal Cause.
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OF MINERAL DEVELOPMENT

by Ali Al-Mutairi, Executive Director, Future Minerals Forum

Aswe prepare for the 5th edition
of the Future Minerals Forum this
January, we can say for sure that
over the past four extraordinary
years Riyadh has affirmedits
position as the global hub for
shaping the future of minerals
and heralding the next era of
mineral development.

What, then, can you expect
between 13th and 15th January
thisyear asyou join over 20,000
minerals professionals from
allacross theworld inthe

King Abdulaziz International
Conference Center?

At FMF26 we will hear fromm more
speakersthan ever,with around
500 of the world's foremost
minerals experts from mining
companies,government,
academicinstitutionsand
otherorganizations, lined upto
provide theirvaluable insightand
opinionsin a packed program.
Spread acrossadynamicand
comprehensive three-day
agendathat bridges policy and
practice, the speaker program
brings together thought
leadership with businessand
connects nationswith industry.

Foritstraditional curtain raiser,
FMF26 will also convene the
largestMinisterialRoundtableyet,
bringing together policymakers,
industry leaders, experts,and
institutions to addressthe
sector'schallengesandshowcase
practical solutions. Underthe
theme of ‘Mineralsfora New Era
of Development’ the Roundtable
will focus on leadership, action,
and the opportunity for new
voicesto be heard. The meeting
will frame the dialogue by
bridging public sector strategies
with private sector priorities

right across the global mineral
ecosystem.

Aswell asthe traditional
elementsof FMF, we are also
introducing many fresh features

that promise toadd even more
valueto participants’ attendance.

Forexample, we will launch
thefirst-ever Future Minerals
Barometer Report. Thisisafirst-
of-its-kind globaltooldesigned to
measure and track the progress
of critical mineral value-chain
development across Africa,
Western Asia, Central Asia and
Latin America.

Developed in partnershipwith
McKinsey & Company and
other sector-leading experts,
the Barometer buildson
FMF's Knowledge Partnership v .
agreement, signed earlier this
year, todeliver cutting-edge I|.
analyticsand industry insights J
toadvancethesector. The I E{ r
I

FMF Barometer sets thefirst
comprehensive baseline for ﬁ'
how governments, companies,
and investorsare advancing
resilient, responsible mineral
supply chains. Itintegrates data, acommon objective—finding international opportunitiesto grow their
market intelligence, stakeholder investment portfoliosin the sector.

sentiment,and project-

level evidenceintoasingle
authoritative platform toguide
global decision-making.

Ali Al-Mutairi, Executive Director, Future Minerals Forum

Gateway to Funding will also foster the creation of business

relationshipsthrough a ‘'matchmaking’ program. Alongside it, the

Forum will showcase investment opportunities, including new

partnershipsandotherstrategiccommmitmentstocreatearesilientand

At a'Gatewayto Funding’session, responsible mineral supply chain.

FMFand leading financial

institution BMO Capital Markets Therewillalso be astrong focusthisyearondeveloping mineralstalent,

willjoin forcesfor thefirst time to viatwo new FMF features.

co-host strategy presentations

by major mining companies, Our MinValley Tech and Innovation workshop will showcase Al

offering investors an exclusive applications and sustainability technologies, as well as providing

opportunity toengage directly the opportunity for some exciting start-up pitches. It will also see

withindustry leaders. theannouncement of the winners of the Future Minerals Pioneer
competition, staged in collaboration with the National Industrial

[tisan event that will drive Development and Logistics Program.

global mineral development

through investment promotion, Meanwhile, our MinGen workshop provides a platform for the next

enhancing engagement with generation of leaderstoshape the future ofthe mineralsindustry. [t will

targeted investors,and creatinga  facilitate engagement between current and future leaders, support

robust platform to drive mineral accelerating the advancement of women in mining, and position the

investment opportunities. minerals sector asone that young people want toworkin.

We are grateful to BMO for
sharing itsdeep metalsand
mMining expertise with leaders
of mining companiesand large We look forward to seeing you in Riyadh to experience this rich
Saudiand regionalinvestorswith  program for yourselves.

As aforward-looking platform, these initiatives are at the very heart of
the Future Minerals Forum'swork.

www.futuremineralsforum.com
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FOUNDING PARTNER: ESNAD FPO5 FOUNDING PARTNER: MAADEN FPO7

QUESTION TIME: ESNAD

Fueled by an entrepreneurial
spirit, ESNAD is leading the
digital transformation of Saud|
Arabia’s mining sector. Its CEQ,
H.E. Ibrahim AINassar, explains
the role it's playing in supporting
SaudiArabia to becomea
global leader in the responsible
and strategic development of
critical minerals.

WHAT CAN YOU SAY

ABOUT THE WORK THAT

KSA HAS DONE TO CREATE
AN INVESTOR-FRIENDLY
ENVIRONMENT FOR
MINERALS IN THE KINGDOM?

SaudiArabia has undertaken
asignificant transformation

to become one of theworld's
most attractive mining
destinations. Through ESNAD,
the Kingdom has redefined
thelicensing journey, making it
more transparent, efficient,and
accessible forinvestors. More
than 90 digital services now
streamline approvalsand allow
investors to plan with confidence.

Atthesametime, precise
compliance oversight ensures
thatfinancial,environmental,and
social obligations are consistently
upheld, creating a balanced
system that safeguards national
resources while encouraging
sustainable investment.

Theseimprovementsdirectly
reflect the Kingdom's
commitment to Vision 2030,
where miningisidentified as
the nation'sthird industrial pillar.
Theresultsare clear: Miningand
Small Mines License Issuances
increased by 116% from 2024 to
2025,and the area covered by
Exploration Licenses grew by
38%. Most notably, Saudi Arabia’s
global ranking inthe Mining
Investment Attractiveness Index
jumped from104th to 23rd,

one of the fastest and most
significantimprovementsever
recorded.

HOW IS KSA SHAPING THE
GLOBAL CONVERSATION ON
CRITICAL MINERALS?

His Excellency, Ibrahim
AlNassar, CEO ESNAD

Saudi Arabiais positioning
itselfasa global leaderinthe
responsible and strategic
development of critical
minerals. ESNAD plays a central
role in this transformation

by enabling the optimal
management of mining rights,
integrating sustainability,and
ensuring regulatory clarity.

The Kingdom's shift from
fragmented mining operations
toastructured, competitive,
and attractive ecosystem
demonstrates its commitment
to modernizing the sector.

By aligning with Vision 2030,
SaudiArabiais building a
resilient mining framework
grounded in transparency,
data accessibility,and investor
confidence.Thistransformation,
paired with strong partnerships
and advanced technologies,
signalstothe international
community that the Kingdom
isserious about becoming a
global hub for sustainable and
future-ready mining. The 22%
year-on-year revenue growth
from 2024 to 2025 further

underscoresitsemerging
influence in shaping the global
minerals conversation.

HOW WOULD YOU DESCRIBE
THE VALUE THAT YOUR

OWN ORGANIZATIONIIS
DELIVERING TO SOCIETY
THROUGH MINERALS?

ESNAD deliverslong-term
value to society by ensuring
that mineral resources are
developed responsibly,
transparently, and sustainably.
Through strong land-use
planning, rigorous compliance,
and a focus on environmental
and social stewardship, ESNAD
helps ensure that mining
activities contribute positively
to communities and national
development.

By simplifying investor
processes and accelerating
project readiness, ESNAD
strengthens the mining
sector’'s contribution to
economic diversification,
job creation, and local
empowerment.

ESNAD’s role in embedding
digital transformation,
sustainability practices, and
operational excellence, ensures
that the benefits of mining
extend beyond resource
extraction, supporting resilient
infrastructure, stronger
regional development,and a
thriving, globally competitive
industry.

WHAT WORKIIS YOUR
ORGANIZATION DOING

TO DEVELOP NEXT-
GENERATION TALENT FOR
THE MINERALS INDUSTRY?

ESNAD istaking a significant
step forward in building
national talent through two
newly launched development
programs. ESNAD's Graduate
Development Program isa
year-long initiative designed
to prepare Saudi graduates
for the mining sector through
hands-on field training, expert

mentorship, and exposure to
global best practices.

In addition, ESNAD has
introduced REKAZ Future
LeadersDevelopmentProgram
in collaboration with INSEAD,
offering a10-month curriculum
focused on strategic thinking,
decision-making,and
innovative leadership.

Complementing these

efforts, ESNAD is expanding
technical capabilitiesthrough
partnershipsthatintegrate Al,
satellite monitoring,and loT
technologies, establishing a
strong pipeline of future-ready
talent for the mining industry.

WITHIN YOUR
ORGANIZATION, WHERE DO
YOU SEE THE POTENTIAL
OF Al FOR THE MINERALS
INDUSTRY?

Alis a powerful enabler

within ESNAD's operational
and strategic framework.

It enhancesfield logistics,
improves compliance
monitoring, and strengthens
digital oversight across mining
sites. By integrating Al with
satellite imagery and smart
monitoring systems, ESNAD
ensures that investors operate
in a fully prepared, data-rich
environmentwhere risks are
reduced and decision-making
isaccelerated.

Al also supports predictive
maintenance, land-use
optimization, and sustainability
compliance, allowing mining
activities to meet the highest
global standards. These
applications contributetoa
more transparent, efficient,and
environmentally responsible
mMining ecosystem, reinforcing
ESNAD’s mission to transform
ambitious projectsinto
operational realities.

P For more information,
visitsmsc.sa
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QUESTION TIME: MAADEN

Maaden, the Saudi Arabian
Mining Company, is one of the
world's fastest-growing mining
companies and iscommitted

to making the industry the third
pillar of Saudi Arabia’s economy;,
driving forward development
and global leadership for the
Kingdom. We asked Donovan
Waller, Chief Technology
Officer, about the opportunities
afforded by Al, and much more.

WITHIN YOUR
ORGANIZATION, WHERE DO
YOU SEE THE POTENTIAL
OF Al FOR THE MINERALS
INDUSTRY?

The opportunity for Al spansthe
full value chain: from pinpointing
depositsfaster to dynamic

plant controland ultimately

fully integrated pit-to-port
systemsthatlearn and optimize
continuously.

At Maaden, we're already seeing
the impact. We've piloted over
80 technology, Aland digital use
cases, many of which are now
embedded across the business.
In exploration, Al issharpening
ourview of the subsurfaceand
helping usidentify targets with
far greater accuracy.

Inour plants, Al-driven control
stabilizes operations and lifts
throughput, while predictive
models are catching equipment
issues before they become
failures.

We're also using digital twins to
cut project timelines dramatically
—work that once took days can
now be simulated and refined in
minutes.

Additionally, Alis breaking down
thesilosthat once separated

our technical teams. Today,
geologists, plannersand
metallurgists can work from a
single source of truth, making
decisionsthat are faster, better
informed and fully aligned across
the value chain.

WHAT WORKIIS YOUR

ORGANIZATION DOING

TO DEVELOP NEXT-
GENERATION TALENT FOR
THE MINERALS INDUSTRY?

Across Maaden, we are
designing digital tools,
simulation environments and
Al copilotsto give people real-
time guidance and insight.

These systems allow younger
engineers, supervisors and
operatorsto make stronger
decisions earlier in their careers,
reducing the time it takes to
build deep capability. Ifitonce
took 1020 years to develop top
operational leaders, Al gives us
away to bring thatdowntoa
fraction of the time by exposing
people to more scenarios,
richer context and better
decision pathways.

We're also creating new

OUR
AMBITION IS
SIMPLE:

USE AITO
ELEVATE
PEOPLE.

Donovan Waller, Chief
Technology Officer, MAADEN

blended digital roles - like

data geologists, digital
metallurgists, automation
specialists- that bring together
domain expertise with Al and
data literacy. These roles didn’t
exist afew yearsago but they're
helping us attract a new
generation of talent that may
not have considered miningin
the past.

FMF26 WILL HOST
PARTICIPANTS FROM ALL
ALONG THE MINERALS
VALUE CHAIN -WHAT
WOULD BE THE IDEAL KIND
OF PARTNERSHIP FOR YOUR
ORGANIZATION?

Theideal partnerisonethat
shares our appetite for bold
innovation. We're looking for
collaborators who want to co-
create the next generation of
mining systems. The perfect
partner for Maaden brings
deep technical capability,
alignswith our ‘Team Maaden’
mindset, and an ambition
that matches the scale of the
opportunity we see in Saudi
Arabia.

These partners stretch what's
possible in our industry. Our
work with lvanhoe Electricisa
good example: combining their
advanced geophysics and Al-
driven exploration technology
with our scale and geological
ambition. Together, we're able
toidentify and characterize
mineral systems that would
have been extremely difficult
using conventional methods.
We are working toward an
Al-enabled, fully integrated
pit-to-port ecosystem by 2030,
where mining, processing,
logistics and maintenance
operate as one coordinated
system. Reaching that vision
requires partnerswho can help
us industrialise frontier sensing,
digital twins, autonomous
systemsand real-time
optimisation models across our
operations.

Crucially, we look for partners

who can turn innovation

into reliable, scalable
performance.In mining,
technology must work under
real operating conditionsand
deliver repeatable results
across complexvalue chains.
Breakthroughs only matter
when they can be deployed
safely and at full scale — not
just proven in controlled
environments.

HOW CAN THE WORK

OF FMF26 ON MINERALS
CONTRIBUTETO

THE WORLD’S VAST
INFRASTRUCTURE NEEDS?

FMF26 comes at a critical time
as the world's infrastructure
needs are exploding.
Everything from electrification
and energy transitions to data
centersand Al itself depends
on minerals. The reality is
simple. We cannot build the
future at the speed the world
expects unless we intentionally
accelerate how we discover,
develop and operate mineral
resources.

This is exactly where FMF26
can help. Bringing together
government, operatorsand
technology partnersand
aligning new ways of thinking
createsan environment to
tackle the sector's biggest
constraints. This collaboration
isessential if we want to meet
the world's infrastructure
ambitions and it setsthe stage
for technologies like Al to
play a far more central rolein
how minerals are found and
produced.

We're now using Al to find

and unlock the minerals

that will, in turn, power the
next generation of Al. It'sa
reinforcing cycle: Al helps us
produce the resources that
fuel Al. FMF26is where that
future takes shape and Maaden
intends to be at the centre of it.

P For more information,
visit maaden.com

www.futuremineralsforum.com
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VALE IN THE MIDDLE EAST: ADVANCING
UPSTREAM INFRASTRUCTURE FOR LOW-

TRACKING PROGRESS ON MINERAL
VALUE CHAIN CREATION

The Future Minerals Forum
(FMF) Barometer represents
alandmark document for the
minerals industry: a first-of-
its-kind global tool designed to
measure and track the progress
of critical mineralvalue-chain
developmentacross supplier
countries.

The Barometerissupported by
the Future Minerals Framework,
developedwithinput from 47
expertsfromvarious multilateral
organizations, NGOs,and
companies. ltwasfirstintroduced
atthe 2025 Ministerial Roundtable.
The Frameworkidentifies key
enablersto unlock the potential of
end-to-end mineral value chains:
Policy and Regulations; Financing;
Infrastructure;Sustainability;Talent;
Technology;and Geology.

The Frameworkoutlinesa
blueprintto establish resilient
mineral value chainsspanning
explorationand mining through
logistics, processing,andadvanced
manufacturing. Each stepistobe
bolstered by coordinated action
among governments, industry,
and communities.

The Barometer offersa snapshot
of how capital, risk,and confidence
are shaping global critical minerals
markets. Data revealswhere
investment isconcentrating,
where tisretreating,and the
widening gap between mineral
endowmentand capital allocation.
Against this baseline, the FMF
Barometer will track shiftsinrisk
perception, investment flows,and
progress toward more resilient
mineralvalue chains.

The report willinclude:
-Focused analyses of supply
and demand trends
-ldentification of vulnerabilities
in globaland regional supply
chains

- Evaluation of geopolitical and
macroeconomic impacts

- Aforward-looking approach
to help manage risks while
securing long-term supply.

OMETER REPORT 2025:
MEASURING PROGRESS ON
CRITICAL MINERAL VALUE
CHAINS

AL -..-' inmineralsionmMmCoim —=

P For more information, visit: https://www.futuremineralsforum.com/fmf-barometer-report-2025/
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CARBON STEEL

As the global steel industry
confrontsthe challenge

of decarbonisation, Vale

is executing a deliberate
shiftinitsstrategy, froma
raw materials supplier to
an enabler of infrastructure
that supportscleaner
steelmaking. This transition
hinges on proximity: moving
value-added agglomerates
closer to hydrogen and

DRI infrastructure, where
emissions are ultimately
reduced.

The Middle East plays a central
role in this shift. Strategically
located at the intersection

of global trade routes, with
accesstoclean energyand
industrial offtakers, the region
offers the fundamentals
required for upstream

integration at scale.

Inearly 2025, Vale signed a
land reservation agreement
at Ras Al Khair, Saudi Arabia.
The site, adjacent to ports
and hydrogen infrastructure,
strengthensVale's ability to
configure integrated Mega
Hulbs designed to co-locate
briquetting capacity near
DRI production. Itis partofa
growing regional architecture
supporting the global steel
transition.

For Vale, Ras Al Khair is not
astandalone investment. It
isacomponent of a broader
industrial strategy that
positionsthe company to
enable regional and global
decarbonisation pathways.
As infrastructure decisions

increasingly shape where and
how low-carbon steel is made,
Vale isanchoring its growth

in ecosystems where energy,
logistics, and demand align.
From Oman to Saudi Arabia,
Valeis establishing the
building blocks of a new

upstream network, one
designed not only to supply
the steel industry but to shape
its low-carbon future.

P For more information,
visit vale.com

STRATEGIC PARTNER: VALE BASE METALS SPi7

VALE BASE METALS

2025 was a landmark year for
Vale Base Metals (VBM). The
company initiated a full-scale
transformation, simplifying
the way it operates, empower-
ing operators, improving plan-
ning, and removing hundreds
of millions in costs from the
business.

This has translated into sig-
nificantly improved results.
Production through the first
three quarters of 2025 put the
company on track to meet
the high-end of its full-year
production guidance for both
copper and nickel —a first for
VBM. Copper and nickel costs

are down significantly, while
EBITDA and revenue are both
up sharply.

VBM's transformation has
positioned the company to
unlock the immense value

of its copper endowmentin
Brazil. This unique and sub-
stantive endowment includes
the Salobo Complex, the larg-
est copper operation in the
country, along with a series

of highly-attractive copper
growth projects that will help
double VBM's annual copper
production to 700,000 tonnes
by 2035.

These are high-grade projects
in accessible geographiesin
the Carajas region in Brazil
near VBM's existing infrastruc-
ture. They include the Bacaba
Project, which is expected to
begin construction in 2026,
along with Alemao, Cristalino,
118, and Paulo Afonso.

VBM's recently announced
preliminary agreement with
Glencore to develop adjacent
copper deposits in Sudbury,
Ontario, could generate
further upside to copper pro-
duction.

The company also continues
toinvest prudently in its nickel
business to increase its global
competitiveness amid the
difficult nickel price environ-
ment. These are polymetallic
assets that include copper,
gold, silverand PCMs —a com-
pelling mix that helps offset

the weaker nickel price.

Insum, VBM is not the same
company it was twelve
months ago. Itisaleaner, more
agile, resilient, productive, and
cost competitive organization.
Itis building atrack record asa
safe, responsible, and reliable
producer built to weather any
cycle.

Critical minerals like nickel
and copper are at the nexus of
global efforts to decarbonize,
electrify and digitize. There are
only a handful of companies
today capable of supplying
these minerals safely, securely,
and reliably at scale.

VBM is one of them — provid-
ing mineral security to a world
in transition.

P For more information,
visit valebasemetals.com

www.futuremineralsforum.com
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MINISTERIAL ROUNDTABLE: | EADING
GLOBAL COVERNMENT ACTION
ON MINERALS

Opening the Future Minerals Forum 2026 on January 13th will be the
fifth Ministerial Roundtable. This unique and inclusive meeting brings
senior government representatives from around the world together
with other stakeholders to collaborate in finding common ground to
develop resilient mineral supply chains.

The Ministerial Roundtable is the world's

only government-led platform, convened by
Saudi Arabia and owned by all participating
governments, for seeking to work together

to produce the minerals the world needs for
the energy transition. It shapes the agenda
on minerals by identifying and implementing
practical actions to create resilient and
responsible mineral value change.

The 2026 meeting will bring together more
government representatives than ever before
to further regional collaboration on the
sustainable development of the minerals and
mining industry. At the Roundtable they will
discuss how critical minerals can become a
major development driver

in supplier countries.

At the 2025 Roundtable, over 90 countries
were represented, including 16 G20 nations.
Also in attendance were 50 multilateral
organizations, NGOs and business
associations, including the World Bank, UN
and UNIDO.

Previous meetings of the Roundtable have
shown the historic significance of the event
and that it is now regarded as the primary
place where global action on minerals is
formulated.

Together, its participants show that the
world's energy ambition is matched by
their commmitment to bringing meaningful

change to mineral production so that it can
bring social and economic prosperity to their
countries.

This 2026 meeting will serve as a platform to
review progress made under the international
Critical Minerals Framework, track impact
through the Future Minerals Barometer, and
mobilize collaborative efforts to ensure that

MINISTERIAL ROUNDTABLE

ey Lo, ey LT | B A ]

the mineral-rich regions of Africa, West, and
Central Asia play a central role in shaping a
more sustainable and inclusive global minerals
future.

The 2026 Ministerial Roundtable will
demonstrate the power of partnership
and the progress that can be achieved by
collaboration and coordination between

8 | FUTURE MINERALS FORUM NEWSLETTER

governments and their partners from the
private sector and civil society.

2026 MRT SUBSIDIARY MEETINGS

The MRT will also host five subsidiary
meetings, dedicated to the network of Centers
of Excellence that is being developed under

its auspices. These meetings include the
following topics:

1. GEOLOGY

At the International Geological Surveys (IGS)
meeting, CEOs of geological surveys, industry
exploration leaders, technology suppliers and
strategic partners will meet.

Objectives include enabling mineral
production by building capacity in geological
sunveying through skills development,
providing access to reliable data; creating

an attractive investment environment; and
designing policies that are fit for purpose.

2. POLICY

Experts from governments, multilateral
organizations, think-tanks and industry will
gather to identify priority areas. This includes
the delivery of practical and sustainable policy
solutions at scale to unlock regional mineral
value chains, share prosperity and minimize
environmental and social externalities.

3. SUSTAINABILITY

With the insight of experts from academia,
government, industry, NGOs, associations,
traceability companies and start-ups, the
meeting will discuss the development of a
sustainability hub in Morocco for building
capacity in the Super Region for mineral
development. The hub will be an integral
part of the FMF Critical Minerals Framewaork,
supporting responsible Mining practices and
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transparency as key enablers of mineral supply, focusing on emerging supplier countries and
regions in Africa, Western and Central Asia, Latin America and Southeast Asia.

4. TALENT, RESEARCH AND DEVELOPMENT

Experts from academia, government, industry, NGOs, associations, public and private research
institutions will meet to progress the creation of a talent, research and development hub in
Southern Africa to support mining skills development and mobility in supplier countries.

5. TECHNOLOGY

Benefitting from the attendance of experts from academia, government and industry, the
meeting's objective is to establish a technology hub in Saudi Arabia for building capacity in the
Super Region for mineral development.

The hub will be an integral part of the FMF Critical Minerals Framework, supporting
technological innovation as a key enabler of mineral supply, focusing on emerging supplier
countries and regions in Africa, Western and Central Asia, Latin America and Southeast Asia.
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COPPER FOR A NEW ERA
OF DEVELOPMENT

Responsibly produced copper will help to define the next period of economic
growth, writes lvan Arriagada, Chief Executive Officer, Antofagasta pic

Theworldisentering a new era of
development—onedriven by thetwin
imperatives of energy security and
electrification. Asthe world accelerates

the adaptation of new technologies (like

Al smart grids, and data centres) copper is
indispensable, enabling the electrification
oftransport, renewable energy,and digital
infrastructure, and Antofagasta's responsibly
produced copper is at the heart of this global
transition.

Listed on the London Stock Exchange for
over130years, we are proud to represent
Chile’'s contribution to global progress. Today,
we are one of the world'slargest pure-play
copper producersand we remain focused
on the same purpose that has guided us for
generations: developing mining for a better
future.

RESPONSIBLE COPPER GROWTH

Asglobal priorities evolve, copper’s
importance is becoming ever more apparent.
Demand continues to rise, driven by structural
trends, whilst global supply from existing
minesisset totighten over the medium-term,
reflecting declining grades, ore hardness and
rising permitting constraints. This structural
gap highlightsthe importance of Chileasthe
number one global copper supplier.

Inaworld where many producersare
struggling to maintain output, our disciplined
growth plansetsusapart. Our focuson
brownfield growth at our two large-scale
mining districts leverages our substantial
resource base and proven operational
expertise, enabling us to deliver new copper
volumes efficiently and with lower risk than
greenfield developments.

Centinela's Second Concentrator
construction of which is now more than 50%
complete—willadd 170,000 tonnes of copper-
equivalent peryear and double Centinela’s
gold and molybdenum output, moving the
district towards the first quartile of the global
cost curve. This US$4 billion investment ison
schedule and on budget, demonstrating our
disciplined approach to project delivery.

Centinela'sconcentratorisalsoa
demonstration of our robust sustainability
credentials, as it operatesentirely on

renewable electricity and raw seawater,
reflecting our commitment to efficiency and
environmental stewardship.

At Los Pelambres, our largest mine, we are
doubling the capacity of the desalination plant
to 800 litres per second and constructing
anew, 125 km concentrate pipeline. These
projects are also on schedule and on budget,
and willensure long-term operational stability
and a secure our supply of water for future
growth.

PEOPLE, SAFETY AND COMMUNITY
AT OUR CORE

No progressis possible without our people.
We are proud to have marked over four years
without a fatality, with lost-time injury rates
consistently ahead of industry benchmarks.

Within our workforce, nearly 70% of our

Ivan Arriagada, Chief Executive Officer,
Antofagasta plc

Los Pelambresworkforce is from the locall
region,and at Centinela, over 1200 women
have joined the team behind the Second
Concentrator Project—demonstrating our
commitment to regional development.

INNOVATION AND TECHNOLOGY -
DEFINING THE NEXT GENERATION
OF MINING

Innovation is essential to Maintaining
mMarginsin modern copper mining,and we
are deploying cutting-edge technologies,
from autonomous Mining equipment and
Al-driven analytics, to our proprietary leaching
technology, Cuprochlor-T®.

Collectively, these efforts are designed to
optimise production, extend mine lives,and
help set new standardsin efficiency and
sustainability.

Overseeing our processes, our integrated
remote operation centres coordinate our
mManagement of the entire mine-to-portvalue
chain, driving furtherimprovementsin both
safety and productivity.

COPPER'S ENDURING ROLE
IN ANEW ERA OF DEVELOPMENT

The world's growing demand for responsibly
produced copper will help to define the next
period of economic growth.

At Antofagasta, we are ready to meet that
demand responsibly, efficiently andwith a
long-term view.

We operatein aleading, lower risk mining
country, with four well-established copper
mines, each with a significant resource base.
Across the Group, we have a focus on safety,
delivering strong marginsand a track record
ofinnovation.

At Antofagasta, we are developing mining for
a betterfuture, supplying the copper vital to
global progress responsibly and efficiently.

P For more information,
visit antofagasta.co.uk
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FROM EXPLORATION TO PRODUCTION,
EPIROC SUPPORTS YOUR JOURNEY

After a yearfilled with advancementsin
innovation, Mining equipment Mmanufacturer
Epirocaims high also for 2026. The company
will continue to roll out top-modern machines,
services and solutions that strengthen mining
companies' safety and productivity while
lowering their emissions and total cost of
ownership. Epiroc hasa long history inthe
Middle East, including Saudi Arabia,and as
the country nowentersa new erain mining,
Epiroc stands ready to contribute to this
journey.

Sweden-based Epiroc, with around 19 000
employees, isa true partner to mining
companies around the world working with
hard rock formations. Minerals extracted
using Epiroc’s drill rigs, loaders, trucks, drilling
tools, advanced solutions and aftermarket
supportinclude copper,gold, iron ore, zincand
platinum. The company is also on the forefront
of exploration, providing drill rigs and digital
solutions enabling the search for hidden
minerals.

Recently, Epiroc has achieved several
innovation milestones. In 2025 it won its
largest contract ever, to provide iron ore
producer Fortescue with a massive fleet

of fullyautonomous and electric surface
blasthole drill rigs. Once up and running, the
cable-electricand battery-electric drill rigs will
be operated autonomously in the Australian
desert from a comfortable control room more
than 1,500 kilometers away.

Another recent highlight is the creation of the
world's largest fully agnostic autonomous
mine. Epiroc, utilizing its LinkOA system,

has converted 78 non-Epiroc haul trucks
from manual to fully driverless at Hancock
Iron Ore's Roy Hill mine in Australia. LInkOA
isinteroperable and scalable regardless

of manufacturer, so called OEM-agnostic.
With this ground-breaking technology now
tested and proven, Epiroc looks forward to
supporting more customers with its mixed-
fleet automation solution.

Epiroc's suite of digital solutions goesa long
waly to boost mining safety and productivity.
One example is its market-leading Collision
Avoidance System (CAS) that addressesone
of mining's most severe safety problems:
vehicles crashing into other vehicles or
running over mine workers on foot. Epiroc
provides CAS of the highest level, Level 9,
which cormmandsthe vehicle to stop when
detecting a potentially dangerous situation

unlessthe operator acts. Asis usual with
Epiroc’'sdigital solutions, the systemiis
applicable regardless of manufacturer or type
ofequipment.

Epiroc’s strong exploration portfolio positions
itswellin emerging mining markets. Saudi
Arabia's exploration activities show significant
momentum and Epiroc is part of shaping this
early phase. As mining projectsin Saudi Arabia
transition from exploration to production,
Epiroc will be there to support with drill

rigs, loaders, trucks, automation and digital
solutions. Epiroc is looking forward to being a
long-term partner as Saudi Arabia takes the
opportunity to design mineswith advanced
technology, fully aligned with Vision 2030.
Epiroc has participated in similar early-

stage mining transitions in other countries,
including recently in the Democratic Republic
of Congo (DRC). In countries like the DRC,
Epiroc haslearned a critical success factor

is building local competence, and hence

the company collaborates closely with

4

Helena Hedblom, Epiroc’s President and CEO

customersto create a clear development
plan. Inthe DRC, Epiroc invested early with
local workshops, recruitment, training,and
simulators that allow operatorsto learn safely
before handling advanced equipment. It
then layers on more advanced technologies
including automation, collision avoidance, and
real-time positioning. Epiroc foreseeshow a
similar approach could be very successful for
its customersin Saudi Arabia.

Helena Hedblom, Epiroc’s President and CEO,
participated at last year's Future Minerals
Forum, and willdoso again at FMF 2026.

“lt was a fantastic event last time,” Helena
Hedblom says. “All the major mining players
were there. It was verywell organized, a
positive spirit,and there was a strong sense
that thisiswhere the future of mining is

being shaped. | look forward very much to
participate in the FMF again.”

P For more information, visit epiroc.com

www.futuremineralsforum.com
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WHAT IS THE FUTURE
MINERALS FORUM?

The Dawn of a Global Cause starts here.

Since its maiden edition in 2022, the Future
Minerals Forum (FMF) has grown in leaps
and bounds to become the leading global
platform for shaping the future of minerals.
Now in its 5th edition, FMF 2026, themed
‘Dawn of a Global Cause’, will build on the
momentum of past editions to drive a new
age of mineral development across supplier
countries.

Dawn of a Global Cause will convene

senior governments, industry experts,
investors, academia, government, and
non-governmental organizations, and other
stakeholders across the entire mineral value
chain to promote resilient and responsible
supply of minerals.

The forum will facilitate agreements, launch
transformative initiatives, and spark dialogues
reshaping the future of minerals.

FMF is more than a conference and exhibition;
it is a government-led forum, a cause driven
from Saudi Arabia—a cause that brings the
world together to deliver the minerals for
creating a new era of global development,
prosperity, and stability.

OUR MISSION

To convene leaders from government,
business, multilaterals, NGOs, academia, and
trade associations in a government-led, action-
focused, and multistakeholder platform. FMF
is committed to driving tangible outcomes
that enhance the global minerals ecosystem
and advance the electrification goals.

OUR PURPOSE
Enable the creation of resilient and responsible
mineral value chains in supplier regions for a

new age of global development.

FMF is a catalyst for sustainable growth,

ensuring that mineral-rich regions can fully
benefit from their resources.

OUR OBJECTIVES

1. Create an inclusive, multistakeholder space
bringing together leaders from around the
world to enable a new age of development
and prosperity in supplier countries.

2. Position Saudi Arabia as a global hub for
minerals and metals production and trade.

3. Attract investments to develop resilient
mineral value chains across supplier regions,
ensuring global access to critical minerals.

LEVERAGING THE UNIQUE POSITION OF
THE KINGDOM OF SAUDI ARABIA

Saudi Arabia has positioned itself as a leader

in the global minerals and energy sectors, not
only through its vast natural resources but also
by fostering a global dialogue on sustainable
mineral supply.

With Vision 2030, the Kingdom has
accelerated investments in green
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technologies, sustainable mining practices,
and international collaborations that are
shaping the future of the industry.

The highly anticipated 5th edition is scheduled
to take place from January 13 -15 2026, in
Riyadh, Saudi Arabia.

FMF reflects the Kingdom's ongoing
commitment to advancing international
cooperation across the global mineral value
chain.

FMF will facilitate knowledge sharing and
technology transfer, encouraging attendees to
create meaningful international partnerships
and initiatives that can inspire new ways of
thinking and drive forward a unified effort to
mMake sustainable mineral supply a common

path for global energy transition conversations.
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ADDRESSING REALITY
Mineral demand is rising, and it will not slow down.

Without strong partnerships across the value chain, the industry is projected to struggle in
meeting the growing global demand.

Taking place in Saudi Arabia, FMF is the world's go-to platform for collaboration, trust- building,
and decisive action among global stakeholders.

WHAT TO EXPECT AT FMF 2026

The 5th edition of FMF will feature specialized themes and dynamic showcases centered around
the most critical topics shaping the global minerals industry.

FMFF 2026 provides a platform for leaders, innovators, and investors to connect, collaborate, and
shape the future of minerals, driving resilience and responsible supply.

www.futuremineralsforum.com
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FREQUENTLY ASKED QUESTIONS

GENERAL INFORMATION

Where and when will the Future Minerals
Forum 2026 take place?

The Forum will be held 13-15 January 2026 at
the King Abdulaziz International Conference
Center (KAICC) in Riyadh, Saudi Arabia.

What is the Future Minerals Forum?

The Future Minerals Forum (FMF) isa
global platform convened by the Ministry
of Industry and Mineral Resources, Saudi
Arabia, connecting governments, investors,
and industry leaders to shape the future of
minerals for energy transition and industrial
growth.

What are the Forum opening hours?
The conference and exhibition will operate
daily from 10:00 - 18:00 (Arabian Standard
Time).

What is the event dress code?

Business formal or national dress is required
for all attendees.

What is the weather like in Riyadh in
January?

Expect mild winter temperatures, typically
12-25°C (54-77°F) with low humidity.
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REGISTRATION & BADGING

How do I register?

Register online via the FMF Registration Portal.
Early registration is recommended due to
high demand.

Are there any costs to attend?

No, attendance at the Future Minerals Forum
is complimentary for approved participants.
The Forum is hosted under the patronage of
the Ministry of Industry and Mineral Resources,
Saudi Arabia, as a global public-private
platform to advance collaboration across the
minerals and metals ecosystem.

Once your registration is approved, you'll
receive full access to the conference sessions,
exhibition, and networking areas at no cost.
However, certain invitation-only programs
such as the Ministerial Roundtable and VIP
dinners require separate approval.

I have registered but not received my
confirmation email or QR code. What
should | do?

Please check your spam or junk folder. If you
still haven't received it within 24 hours, contact
registration@futuremineralsforum.com.

ATTENDANCE & ACCESS
How do | access KAICC?

Show your badge or digital QR code at
the venue entrance. Security checks are
mandatory for all attendees.

Is there an onsite medical or emergency
service?

Yes, there is a Clinic located behind the
Speaker Lounge. There will be an Ambulance
parked outside the delegate entrance.

Is there onsite parking?

Delegate parking will be available at King
Saud University (KSU), with a complimentary
shuttle bus operating between KSU and the
King Abdulaziz International Conference
Center (KAICC) throughout the event.

Sponsors and Exhibitors will have access

to designated parking areas at KAICC and
the Ritz-Carlton, according to their package
entitlements.

Premier, VIP, and Government guests will
have dedicated parking directly at KAICC.

14 | FUTURE MINERALS FORUM PREVIEW

PROGRAMME
& NETWORKING

Where can | see the conference agenda?

The preliminary programme is available on
the Agenda Page and updated regularly.

Where can I find the list of speakers?

See confirmed global leaders and
policymakers on the Speakers Page.

Where can | view the list of exhibitors?

Visit the Exhibitors Directory for participating
companies and countries.

What are the event’s main themes?

FMF 2026 explores nine strategic themes
focused on critical minerals, energy transition,
innovation, and sustainable value chains. Full
details on the Themes Page.

How do I register for the Ministerial
Roundtable on 13 January?

Participation is by invitation only.
What is FMF Delegate Connect?

FMF Delegate Connect is the Forum'’s
dedicated online platform designed to help
you make the most of your time at FMF. It
enables you to pre-schedule one-to-one
meetings and connect with delegates,
sponsors, and speakers both before and
during the event.

Specifically curated for FMF, the platform

uses an intelligent matching algorithm to
recommend meeting partners based on

your sector, role, coommaodities of interest,

and region. You can easily search, filter, and
message participants directly — all through an
intuitive, user-friendly interface.

Whether you're seeking new partnerships,
investment opportunities, or government
engagement, Delegate Connectisthe
simplest and most effective way to maximise
the return on your participation at the Future
Minerals Forum.

How do | access Delegate Connect?

Once your registration for the Forum is
confirmed, you'll receive an email invitation

to activate your Delegate Connect account.
Simply follow the link to set your password and
complete your profile.

From there, you can browse the delegate
list, send meeting requests, and build your

agenda. The platform can be accessed via
desktop or mobile, and your login credentials
will remain valid throughout the event.

For the best experience, we recommend
activating your account early, it's your personal
gateway to networking.

Is there an FMF Event App?

Yes, the FMF Event App is your digital
companion during the Forum. The FMF Event
App will be available for download from the
App Store and Google Play ahead of the event.
Registered participants will receive an email
with download links and login instructions
closer to the Forum dates.

What networking opportunities are
available?

FMF hosts a series of VIP Receptions,
Roundtables, and Networking Events for
registered delegates and sponsors.

SPONSORS, PARTNERS
& MEDIA

How can my company sponsor or exhibit
at FMF?

Explore partnership opportunities on the
Sponsorship & Exhibition Page or email

connect@futuremineralsforum.com.

Who are FMF'’s partners and supporting
organizations?

Afull list of global and regional partnersis
available on the Partners Page.

How can | apply for a media pass?

Accredited journalists can apply via the
Registration Portal.

Where can | find the FMF Media Center?
The FMF Media Centre is located on the

left-hand side immediately after the delegate
entrance.

SOCIAL & CONTACT

Does the Future Minerals Forum have
official social media channels?

Yes, follow FMF on:

« LinkedIn:
https/Amwwlinkedin.com/company/futuremineral/
« X (Twitter):

https;/xcom/futuremineral

« YouTube:
https/Amwwyoutube.com/FutureMineral

« Facebook:

https/Amwwiacebook com/FutureMineral/

Who can | contact for support?

« Speaking inquiries:
speaker@futuremineralsforum.com

« Marketing inquiries:
marketing@futuremineralsforum.com
« Sales & Sponsorship inquiries:
partner@futuremineralsforum.com

« Operations Logistics inquiries:
operations@futuremineralsforum.com
« Regiistration inquiries:
registration@futuremineralsforum.com

ADDITIONAL
INFORMATION

Is the event sustainable?

FMF is commmitted to sustainable event
management, minimising waste, and
promoting responsible sourcing in line with
Vision 2030 sustainability goals.

Will wi-fi be available onsite?

Yes, complimentary Wi-Fi is available
throughout KAICC for all registered attendees.

Are prayer rooms, WCs and quiet areas
available?

Yes. Dedicated prayer and reflection rooms are
available at the following locations:

- Outdoor Heavy Machinery area

- Outdoor area near the Delegate Entrance

- International Exhibition Hall

- Restroom facilities (WCs) are conveniently
located throughout the venue and clearly
signposted.

Will photography or filming take place at
the event?

Yes, professional photography and video
recording will take place throughout the
Forum. By attending, you acknowledge
that images and footage captured may be
used in FMF's future coommunications and
promotional materials.

www.futuremineralsforum.com
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SUSTAINABLE METALS FOR THE NEW
ERA OF DEVELOPMENT

Matthew Chamberlain, Chief Executive Officer of the London Metal
Exchange, explains how the LME's work is helping to increase
companies’ confidence that investment in sustainable production has a
solid business case.

The Future Mineral Forum'’s
excellent paper, Critical Minerals
and Energy Transition, sets out
many of the challenges that are
relevant tothe theme of this
year'sforum. We are all familiar
with the need for critical minerals
and metals, but nonetheless,

the numbersinthe paper are still
striking. For solartogeneratea
third of the world's electricity by
2050, at least two million tonnes
of copperwould be needed every
year,just for on-site infrastructure,
alone.Yet, asthe paper points
out, producing the commodities
needed for the transition also
bringsits own associated
environmental challenges.
Conseqguently, there isacommon
interest in encouraging producers
totake a more sustainable
approach.

PRICING SUSTAINABILITY

The LME already requires all metal
traded onits market to meet
responsible sourcing standards,
butinrecentyearswe have been
asked whether we can reflect
the enhanced sustainability
credentials of different metal
brandsin prices discovered on
the LME. Asa marketplace, price
discoveryisatthe heartofour
business, and we have been keen
to playour partin determining
whether sustainable metals
demand a premium.

THE EVOLUTION OF
SUSTAINABILITY STANDARDS
This presentschallenges—in
particular securing agreement
with market stakeholders

over what exactly constitutes
sustainable metal. However,

we have seen growing industry
consensusaround thisissue
with a number of initiatives now
including standardised reporting
on material issues specific to
different metalsindustries. We
believe thatitis now possible to
facilitate a fairand scientifically

I
Matthew Chamberlain, Chief
Executive Officer of the London
Metal Exchange

based sustainability premium
market.

We tookour first stepsin March
2024 with the launch of a low-
carbon nickel price discovery pilot
initiative in collaboration with
Metalshulb,a Germany-based
digital solutions provider. While
volumes have remained relatively
low, it has provided valuable
insight for the next stepsthat we
have since putin place.

THE LME’'S SUSTAINABLE
METAL PREMIA ROADMAP
Thisyear we have been engaging
extensively with physical market
stakeholders on a set ofenhanced
sustainability thresholds—
incorporating both maximum
carbon footprintsand third-party
sustainability assurances, based
on internationally recognised
methodologies—for LME-
branded aluminium, copper,
nickeland zinc.

With these thresholds defined,
we set out a roadmap for the
discovery of sustainable metal
premia for these four metals,

built on the foundational pillars of
standardisation and transparency.
Our pricing solution is based

on four key elements that build
on the existing strengths of our
market:

- The premium pricing will be

for LME-branded metal only,
which ensures market-leading
quality and responsible sourcing
standards are already being met.
- Premium sustainability threshold
information will be disclosed on
LMEpassport, the LME'sdigital
sustainability credentials register
which already holds more than
1300 sustainability disclosures
across 57 standards and metrics.
- LME brandswhose disclosures
meet the premium sustainability
thresholdswill be eligible to
trade on the sustainable metals
segment of Metalshub, which will
provide the key data source for
price determination.

-To produce pricing for metal
that meetsthe premium
sustainability thresholds, the
newly incorporated HKEX Group
company —Commodity Pricing
and Analysis Limited (CPAL),
located in Dubai—willactasan
independent price administrator.

COMMODITY PRICING AND
ANALYSIS LIMITED

We have already opened our
CPAL office in Dubai, building
onour growing presence

across the GCC region (eg our
new warehousing location
inJeddah),and we have also
issued a discussion paper onthe
proposed pricing methodologies
that CPAL will useto determine
premia prices—the results

| Liscovenng sustanability metals premia
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ofwhich will be published
soon. Toensurethe pricing is
underpinned by real trading
activity, the methodologies will
prioritise prices derived from
trading sustainable metalson
Metalshub butwillalso be able to
use bids, offers, oradministrator
assessmentswhere tradedatais
insufficient.

Of course, untilwe see active
trading ofthese sustainable
metals and until CPAL publishes
theresulting pricesthenwe

will not know for sure whether
buyerswill be prepared to pay a
premium. It may be the case that
for some metals no premium
exists. Butwhatwe willhaveis
pricing transparency and robust
definitions of exactly what we are
pricing. So even if we see small
volumes of sustainable metal
trading, this will still produce highly
meaningful price signals.

We know that more metals

will be needed for a new era of
development. Butifwe'retosee
more investment in sustainable
production, producerswill need to
be confident that their investrment
hasa solid business case behind it.
Thestructure that we are creating
hasthe potential to deliver that
commercial rationale.

P For more information, visit
Ime.com
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POWERING THE GEOTHERMAL
REVOLUTION: REDEFINING DRILLING
FOR ENERGY AND MINING

A geothermal revolution is beginning, writes Hirofumi Katase, Executive
Vice Chairman & Director of I-Pulse.

Beneath the Earth's surface, vast amounts
ofthermal energy are stored in hot rock
formations across much ofthe globe. For
decades, however, this energy could only be
utilized where naturally occurring fluids—hot
water or steam—were present to transport
heat to the surface. As a result, geothermal
power development was confined to rare
geological settings, leaving the overwhelming
majority of the Earth's geothermal energy
inaccessible.

Advancesin drilling technology are now
fundamentally changing this constraint.
Modern drilling makesit possible to create
engineered pathways in hot rock, allowing
fluids to be injected from the surface,

heated underground, and then recovered to
generate power. This shift—from reliance on
naturally occurring hydrothermal systems
toengineered geothermal systems—has

the potential to expand usable geothermal
resources by orders of magnitude, on the
order of thousands of times compared to
conventional geothermal development. By
decoupling geothermal energy from the need
for natural subsurface fluids, next-generation
geothermal systems can be deployed far more
broadly, transforming geothermal power

from a niche resource into a scalable source of
reliable, baseload electricity—and a major pillar
of the global energy supply system.

At the center of thisgeothermal revolution is
drilling. The economics of next-generation
geothermal systems are dominated by drilling
performance—how fast, how deep,and at
what cost wells can e constructed in hard,
hightemperature rock. Without a fundamental
improvement in drilling productivity,
engineered geothermal systems cannot scale.
G-Pulse standsat the core of this drilling
technology transformation. G-Pulse is
developing a next-generation drilling system
that combines high-pulse-power (HPP) rock
conditioning with conventional polycrystalline
diamond compact (PDC) drilling technology,
redefining how hard rock is broken and
removed. Rather than incrementally
improving existing methods, G-Pulse changes
the physics of drilling by acting directly onthe
rock before mechanical cutting begins.

When high-pulse-power energy isapplied,
the rockis actively fractured and disintegrated

through intense electrical stress, rather

than merely developing micro-cracks. This
process breaks down the rock structure and
significantly reduces its mechanical strength
priorto cutting. As a result, standard PDC bits
operate under far lower resistance, achieving
higher rates of penetration, longer bit life,and
substantially greater footage per run. Reduced
non-productive time and more stable drilling
conditions translate directly into lower total
drilling cost and improved predictability in
execution.

These performance gains have been
demonstrated at scale. In full-scale surface
tests using commercial-sized equipment,
the G-Pulse hybrid HPP-PDC system has
achieved up toa 70 percent reduction in total
drilling cost. Such a step-change in drilling
performance directly addresses the primary
cost bottleneckin deep subsurface projects.
Commercial field deployment is targeted for
2027.

Acritical advantage of the G-Pulse systemis
its deployability. The technology is designed
to operate with existing drilling rigs, crews,

and standard operational workflows,

allowing operatorsto leverage current assets
rather than invest in entirely new platforms.
Established optimization techniques—such
asweight on bit and rotational speed—can be
applied alongside HPP rock breaking, enabling
performance and cost gains to compound as
the systemisscaled.

Hirofumi Katase, Executive Vice Chairman &
Director of I-Pulse.

G-Pulse operates as part of the |-Pulse

group, a technology company applying
high-pulse-power physics across a wide
range of industries, including energy, mining,
manufacturing, and agriculture. A defining
characteristic of IPulse’'s approach isthe
ability to leverage core technologies across
multiple applications. One such example isthe
application of G-Pulse's geothermal drilling
technology to drilling-intensive underground
mining development, where similar physical
constraints govern performance and
€Cconomics.

In underground mMining, production is
increasingly constrained by depth, distance,
and geological complexity. As near-surface,
high-quality deposits are depleted, new
projects are forced to move deeper
underground and farther from existing
infrastructure, confronting harder rockand
more demanding operating environments.
Underground mining developmentincludes
excavation, tunneling,and construction, but
drilling-intensive processes largely determine
how quickly shafts, access tunnels, and
production zones can be advanced. These
drilling-intensive processes account fora
significant share of capital expenditure and
energy use.

Because the G-Pulse technology isengineered
for deep, hard-rock, high-temperature
conditions, it is largely applicable to
underground mining development, with
adaptation to mining-specific requirements.
By increasing penetration rates, extending bit
life,and reducing non-productive time, the
technology can materially accelerate mine
development while lowering drilling costsand
improving project economics.

By placing high-pulse-power physics at

the center of drilling innovation, I-Pulse

and G-Pulse aimtoenable both a newera

of scalable geothermal power and more
economically robust underground mining
development—supporting the world's
growing demand for energy and minerals
through technologies that are physics-based
and proven at scale across a wide range of
applications.

P For more information,
visit ipulse-group.com

www.futuremineralsforum.com
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AGILE GEOSCIENCE: THE GLOBAL
MINING INNOVATION PRIORITY FOR 21ST
CENTURY LEADERS

The urgent demand for minerals
is growing faster than the global
supply chain's ability to adapt
tothe realities of changing
economic and geopolitical
condlitions, writes Flavia Tata
Nardini, CEO & Co-Founder, Fleet
Space Technologies.

Refined copper could facea
304,000-tonne shortfall in 2025,
with an even wider gap expected
in 2026, according to consultancy
firm Wood Mackenzie, cited inthe
Financial Times.

Meanwhile, as ore gradesfall,

and costsrise, the International
Energy Agency projectsthat by
2035, production from existing
and planned mineswill meet only
70% of global demand. Prolonged
mineral scarcity isa constrainton
the energy transition, technology,
andthe growth of future
industries.

Ata momentwhen theworld
needs faster, more efficient
discoverythan ever before, how
the global mineralsindustry
adaptstothischallenge will define
the course of the 21Ist century. The
reality isthat the processes and
methods that have underpinned
traditional exploration are now
the bottlenecks preventing its
progress.

WHY LEGACY WORKFLOWS
ARE SLOWING US DOWN

Mining organisations have long
been structured around narrow
technical disciplines: geophysicists
over here, drillengineers over
there,geochemistsin another
silo. Each expert executes tasks
aligned totheir specialty - but not
alwaysaligned tothe problem
that actually needssolving.
Intraditional systems, teams
optimize tasks, not decisions.
Andwhen every discipline works
linearly, insight arrives too late to
matter.

Weeks or months often pass

between data acquisition and
decision. By thetime data reaches
decision-makers, drilling seasons
have closed, environmental
conditions have shifted, or capital
has moved elsewhere. Insights
are lost in data-archives, individual
brains, oreven in hand written
notes. Today, the cost of delays

are measured in billions, not drill
metres. Discovery, asa result,
slows.

This problem iscompounded

by the industry’'sdominant
investment model. Exploration
funding often hingesonthe
success of one boreholeata time
-astructure akintobettingona
single stock rather than managing
a portfolio. Incentives to secure
the next drilling investment
encouragesshort-termism,
high-risk drilling,and fragmented
learning.

To break thiscycle, we must
replace slow, sequential workflows
with continuous data acquisition
-fueling optimisation atthe
portfoliolevel and data-driven
resource allocation at the project
level, while maximising the value
of assetsto capitalise on market
opportunities.

AGILE GEOSCIENCE: 21ST
CENTURY COMPETITIVENESS

TBy combining the lessons
learned from the traditional

model over centuries with the
capabilities of space-age and
Altechnologies, thereisanew
model rapidly taking precedence:
Agile Geoscience.

Leveraging advancesin satellites,
real-time geophysical sensing,
and Al, resource leadersare
adapting to become more agile,
data-driven,and integrated to
build more secure and resilient
mineral supply chainsofthe
future,and Maaden isleading this
transition asa pioneering global
model the broaderindustryis
following.

In partnership with Fleet Space &
Tahreez JV,Maaden iscompleting
the world'slargest 3D multiphysics
survey and Al-enabled drill
targeting campaign across over
12,000km2 of the Arabian Shield to
unlock the Kingdom's 2.5 trillionin
mineral assetsin support of Vision
2030.

Maaden anditsambitious
exploration strategy marksa new
chapterin the future of mineral
leadershipin the 2lst century -
enabling Saudi Arabia’sriseasa
foundational pillar to the global
mineral supply chain.

Andwith theworld's largest 3D
subsurface model of the Arabian
Shield, the Kingdom is poised

to become the global leader in
exploration intelligence - adigital
resource that will define mineral

discoveryinthe Al era.

THE FUTURE BELONGS TO
FIRST MOVERS

Now being used in the field
around the world to drive faster,
smarter,and cleaner exploration
outcomesatscalesthat were
previously unimaginable, Agile
Geoscience is reducing drill costs
up to 60% and improving success
rates up to 4X worldwide. With
technologieslike Fleet Space’s
unified exploration platform,
ExoSphere, Maaden and other
global mining leaderscan

survey and build integrated 3D
subsurface models of opportunity
zones and build high-resolution
resource estimatesin months
rather thanyears.

Agile Geoscienceisa structural
shift - onethat replacesslow,
sequential exploration with
fast,adaptive, intelligence-led
development. It createsthe
conditions for new financing
models, more sustainable
operations,and a step-changein
discovery success. Mining leaders,
like Maaden, who adopt Agile
Geoscience now willdefine the
next century of discovery on Earth
and the foundation for what
comes next.

For more information, visit
fleetspace.com
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GOLDEN OPPORTUNITY TO RESET
PERCEPTIONS OF THE MINING INDUSTRY

Jos Simson, CEO of Tavistock Communications, on why success for mining
companies is as much about integrity and responsibility as it is about financial

performance.

Mining finds itself centre stage once again as
the sector has become a major part of a global
geopolitical storm around security of supply,
and the world navigates an extraordinary

bull run in commmodities, the force of which
isunprecedented in recent memory. This
global spotlight and surge, driven by record-
high prices for gold, silver copper,and other
strategic metals, has reignited global investor
confidence in the mining sector and its
attributes asa powerhouse of value, resilience,
andlong-term growth.

Forindustry leaders, the acceleration of capital
into the sector represents a timely opportunity
not just to refine the industry's investment
narrative, but to underscore mining's pivotal
role in enabling the energy transitionand
safeguarding global economic stability. It

also opensthe door to new investment in
exploration projects across emerging frontiers
such as the Kingdom of Saudi Arabia, where
vast untapped resources and progressive
policy changes are creating attractive
prospects for international stakeholders.
Resource stock share price movements
across various stock exchanges leave little
doubtabout the strength of investor demand
for tangible assets. Overthe 12 months to
mid-November 2025, major mining stocks
experienced significant gains. The share prices
of copper producer Antofagasta plcand
streaming group \Wheaton Precious Metals
increased by 72% and 76%, respectively, while
silver producer Fresnilloand rare earth group
MP Materials increased 237% and 370%,
respectively.

Mining stocks have even outperformed
technology stocks, an inversion of market
momentum that would have seemed unlikely
only afewyearsago.Once the darlings of Wall
Street, the magnificent seven average +22%in
2025 compared to +50% for the seven largest
minersexperienced a softening interest for
tech stocks under rising interest rates, muted
earnings growth,and growing investor
concernsover valuations. By contrast, mining
equities have attracted a wave of renewed
capital inflows and continue to trade well
below their historic highs.

The comparison is not merely cyclical but
structural. Mining, long underappreciated,
isnow being targeted by governments

for its central role in the global industrial
transformation and security of supply
toachievethisis paramount. Investors
meanwhile, are increasingly recognising that
metals such as copper, nickel,and lithium form
the backbone of modern technology. In this
sense, the market's pivot reflects a deeper
realignment in investor priorities: a shift from
intangible growth stories toward tangible
assetswith measurable economicand
strategicvalue.

With renewed investor appetite comes

the imperative for robust, transparent,and
regular communication. The dividing line
NOW runs between mining companies simply
capitalising on the upturn and those fostering
lasting value. Given the industry's legacy of
boom and bust, it has never been more crucial
toarticulate a disciplined capital allocation
policy and the requirement for a credible plan
for channelling today's market strength into
sustainable growth and returns.

Stakeholders, ranging from investorsto
communities and policymakers, are no
longer evaluating projects on resource quality
alone but also on a company'ssocial licence,
governance discipline,and environmental
stewardship. Delivering a compelling
investment case requires showing how

operational excellence aligns with responsible
practice, particularly howa mine'ssuccess
contributesto long-term social development,
job creation, and decarbonisation goals.
Mining companies are now expected to
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