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Disclaimer

Some statements contained in this presentation or in documents referring to this presentation may contain inaccuracies. No reliance for any purpose whatsoever may
be placed on the information or opinions contained in this presentation or on the completeness of this presentation. Volcan Compania Minera S AA. (the Company), its
shareholders and its officers make no representation or warranty as to the accuracy or completeness of the information contained in this presentation. Any person who
has access to this presentation must evaluate independently all information provided in it and shall not rely on it. Nothing in this presentation is to be construed as a
profit forecast.

Some statements contained in this presentation or in documents referring to this presentation may include forward-looking statements. Actual results may differ from
those expressed in such statements, depending on a variety of factors. Past performance of the Company or its shares cannot be relied on as a guide to future
performance. Any forward-looking information contained in this presentation was prepared on the basis of a number of assumptions that may prove to be incorrect.
Actual results may vary accordingly.

This presentation does not constitute, form part of, or contain any invitation or offer to any person to carry out any investment or underwrite, subscribe or otherwise acquire
or dispose of any shares in the Company or its subsidiaries; or advise persons to do so in any jurisdiction or under any applicable law. No part of this document shall form
the basis of or be relied upon in any connection with or act as an inducement to enter into any contract or commitment.

No liability whatsoever is accepted by the Company, its shareholders, its officers or any related parties for any loss howsoever arising from any use of this presentation or its
contents in connection therewith. To the maximum extent permitted by law, and, except in case of gross negligence or willful misconduct, the Company and its
respective shareholders, officers, employees, agents, contractors or advisers are not liable to any person for any loss or damage incurred as a result of using or relying on this
presentation.
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Volcan at a Glance

+83 years of polymetallic mining. Executing our next growth chapter

Operations concentrated in two strategic clusters, with strong connectivity and logistics synergies enhancing efficiency and control

Top Peruvian Producer!
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Concessions

Financials (2Q26)

Financials (1H26)

Notes: Figures as of December 2025. (1) Source: Ministry of Energy and Mines (MINEM). (2) Source: Company Analysis, S&P Global Market Intelligence, Production Capability

8 mines in operation across central Peru

5 concentrator plants + 1 leaching plant

13 hydroelectric plants (42 MW)

472 MM tons reserves, 450.2 MM tons resources

268,000 hectares of mining concessions

Revenue: USD 344.7 MM, EBITDA: USD 139.2 MM

Revenue: USD 706.0 MM, EBITDA: USD 317.2 MM



Safety First

Safety Culture Pillars

@ Safety as a Operational
\N%/ A
Core Value Discipline

Containment Plans

Outstanding contractors were recognized under the VOLCAN SEGURO 2025
program, and the results of the 1Q26 high-risk contractor assessment were
presented.

Safety stand-downs were held for World Day for Safety and Health at Work,
reinforcing visible leadership and prevention.

Safety culture reached the Calculative level on the Parker and Hudson scale,
with a score of 2.99.

@ | T|FR === TRIFR =@ D|SR . . .
- Deployment of the corporate safety team was maintained across all operations.

2022 2023 2024 2025 2026

« The LTIFR and TRIFR improved in the second quarter of 2026 as lost-time injuries
decreased.

- The DISR returned to historical levels, indicating that incident severity remains
contained, with no critical impact on operations.

Note: LTIFR: Lost Time Injury Frequency Rate, DISR: Disabling Injury Severity Rate, TRIFR: Total Recordable Injury Frequency Rate



2Q26 Highlights

Production Results MW Yauli W Chungar Cerro
-4.9% YoY +6.3% QoQ -7.4% YoY +10.9% QoQ
3.4
59.8 59.5 34 3.3
8.8 52.6 55.9 52.6 55.9 28 31 2.8 31
S
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2Q25 3Q25 4Q25 1Q26 2Q26 1026 2Q26 2025 3Q25 4Q25 1026 2026 1Q26 2Q26
-8.0% YoY +16.0% QoQ -1.2% YoY +11.6% QoQ
- B 16.1 16.4 15.2 14.8 .8 14.8 - 3.3 3.4 3.0 3.3 3.0 33
12.8 .
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3 ) . .
2Q25 3Q25 4Q25 1Q26 2Q26 1Q26 2Q26 2Q25 3Q25 4Q25 1Q26 2Q26 1Q26 2Q26

Updated Guidance

| zn | pb | cu | Ag | Au_ |
Year
(FMTK) | (FMTK) | (FMTK) | (ozMM) | (0zK) |
39

2025a 2355 63.7 13.5 13.7
2026e 260-280 65-75 4-6 14-16 8-13



2Q26 Highlights

Unit Cost! Silver Drives Revenue Growth?
USD /MT
2Q25
+27.0% YoY N
Gold
Guidance 3%
65.7 60-65
58.6 60.5 YoY increase:
54.5 « Local currency appreciation .
51.8 Secondary development at Chungar Sllvoer
Labor cost: ~19% var 33%
Supplies cost: ~19% var .
Service cost: ~36% var ergc
Energy cost: ~4% var S1%
2Q25 3Q25 4Q25
Copper
(1) Unit cost includes infill drilling 2%
Lead
N%
2Q26 Gold
Sustaining Capex Total Capex 2%
320-365
2Q26
Local Exploration 248.9 60-80
= D |
evelopment 167.2 441 |
= Plants and Tailings Facilities Zinc
. [0)
= Mine and Infrastructure Silver 39%
47%
Electrical Infrastructure
Support and Others
2024 2025 2026e

T s oo

Total Capex

B Sustaining B Catch-Up = Growth mOther

Lead
Copper 7%
4%

(2) Sales before adjustments



2Q26 Highlights

Adjusted EBITDA (USD MM)

Sales Prices 2Q26 2Q25 A (%)
Zn (USD/MT) 3364 2734 23.0%
Ag (USDfoz) 743 331 1247%

+24.9% YoY
178.1
139.2
m.s 16.2 107.0 .
2Q25 3Q25 4Q25 1Q26 2Q26
Cash Position Net Debt3

2Q25: USD 1468 MM
2Q26: USD 4932 MM

2Q25:USD 577.8 MM
2Q26: USD 5334 MM

Debt Maturity Profile as of June 2026 (USD MM)'

970.0
p—
35.3
42 8.3 8.3 .
2026 2027 2028 2029 2030 2031 2032

m Notes 20302 mNotes 2032 ' Prepaids

Total Debt: 1,026.5 MM

Notes: (1) Figures exclude the amortization of financial leases (USD 0.4 MM as of June 2026) and operating leases associated with IFRS 16. Total Debt
includes financial leases. (2) The 2030 Notes include a call option beginning in September 2026, which may be exercised as part of the Company's
liability management strategy

Net Debt / Adj EBITDA LTM Ratio Evolution3

1.2x 1.2x
11x 1.0x 1.0x

\
2Q25 3Q25 4Q25 1026 2Q26

Note: (3) Debt does not include operating leases associated with IFRS 16

Credit Rating
Recent Upgrade: +1 Notch from previous B/B2 Positive ratings

Rating Agencies Rating Outlook
FitchRatings B+ Stable
Mooby’s Bl Stable



Growth Platform - Key Levers

Organic Growth Platform

of mining concessions Brownfield - Extend Mine Life Greenfield Within Concessions

Optimize Current Operations

9 advanced targets identified across
268,000 ha. Time-to-production of 3
to 5 yearsvs. 10 to 15 for isolated
greenfield, because infrastructure
already exists. Palma, La Tapada,
Colquihuarmi, Zoraida among
active targets.

Infill drilling converts inferred
resources to reserves. San Cristobal
Carahuacra and Andaychagua
already extended +2 years; Romina
Il (Santa) included in Chungar LOM.
Each additional year generates NPV
without greenfield capex.

Maximize throughput and recovery
in the 8 active mines. Deeper level
access in Chungar and
Andaychagua. Alpamarca plant
expansion enabled by Romina.
Produce more from what we already
have, at a lower unit cost.

268,000 ha

Sierra Central, Peru

Radius, all operations

~100 km

) The Structural Advantage: Everything is Close
Shared infrastructure A

All operations within ~100km in the Central Andes. Shared hydro energy, processing plants, tailings, logistics and talent.

Romina

Inorganic Growth TAG' - Strategic Impact

Commissioning started in May 2026
Production started in June 2026
13 years mine life

ESG Geographic Replicable

Energy

Reinforcement Lock-in Framework

Security

M&A - Same Discipline

On time and on budget

Pipeline within concessions

9 early stage
5 pre-freasibility

Potential future growth

Note: TAG: Transmision Andina de Generaciéon S.A.C

Assets not viable standalone can
generate real value integrated
into our platform through shared
energy, plants, logistics and
geologic expertise.

Captive hydro, not
subject to grid
disruptions or SEIN
price volatility.

100% renewable
self-generation.
Advances Volcan's
decarbonization

Operational strategy and
continuity strengthens ESG
protected. profile.

Rio Yauli basin, the
same watershed as
Yauli operations.
Presence expanded,
strategic control of
a key resource
secured.

TAG validates the
M&A playbook:
small bolt-on, full
synergy, no balance
sheet stress. Model
for future inorganic
moves.



Romina Mine Execution Status

Status

Completion of the underground development ramp and

Mini | contractor facilities and Key infrastructure works initiated
I

Plant 100% Ongoing upgrades to the Alpamarca concentrator and

° expansion of the tailings storage facility to support future

1 throughput

[

Water Treatment

: Commissioning started in May 2026 and production began
in June 2026; ramp-up underway to reach full production
I capacity. Implementation of Romina 4.0 initiated.

B rrogress Plan May 2026 Ramp Up

Capex Breakdown as of June 2026 Key Asset Highlights
Executed [l CapEx Planned n1.2MM MT ~900K MT 75K FMT 37K FMT

Total Reserves! Ore Production per Year Zn Production per Year | Pb Production per Year
61
40 27

UsD 115 MM USD 6 -8 MM USD 45/MT 1.8 MM Oz

Total Capex 2023 -2026E Sustaining Capex? Unit Cost3? Ag Production per Year

33
6
2024 2025 2026e

Notes: (1) Includes proven and probable as of December 2025. (2) During the first 8 years of the mine and USD 2 MM per year in the remaining years of the
estimated mine life. (3) The operational expenditures expected for Romina project are around USD 57 per tonne during the first 9 years of the mine and USD 25
per tonne in the remaining 4 years of the estimated mine life, with an estimated mine unit cost of USD 45 per metric tonne 'Io




Brownfield Exploration And Targeted Expansion, Fueling Growth
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Other
Prospect
Projects
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Minas-
cancha
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4
Copper/Gold
Projects

Notes: (1) Production per year. (2) La Tapada mining unit is part of Carhuacayan. (3) The Santa project is part of Romina Il.

Progress of Exploration Projects
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Operations Profile

Exploration and exploitation

Concentrator Plants .
concessions

Unit
Peru c - Oxides (Region) oe Hectares
errglde Pasco yp (000)
Raul Rojas Andaychagua Andaychagua 3,450
Yauli San Cristobal Conc. La
(Junin) Carahuacra ve Victoria =200 25 45
Ticlio UG Mahr Tunel 2,750 C&M - -
chungar Animon UG
(Pasco) Animon 5,500 10 14
Islay UG
Oroya Alpamarca OoP
A'%?J”r?iir)ca Alpamarca 2,500 1 35
Romina’ UG/OP
Underground
; Paragsha -
Paghachac P Mmeh UG Ocroyoc 12,500 ) )
Tl Cerro de PeEEs )
iclio Pasco S )
(Pasco) Raul Rojas oP San Expedito 1,800 1 12
) Oxidos de
arahuacra Andaychagua Vinchos UG Pasco 2,500 27 5
San Cristobal /
@ Zoraida
Hydroelectric Plant Generation Capacity (MW)
10 Banos-Chungar 22.0
Tingo 13
Pachachaca 9.1
La Oroya 9.9
Volcan Mine Mining projects Volcan Concentrator Plant Volcan Lixiviation Plant Main National Road Train Road UG: Underground OP: Open Pit Suspended Active

Note: (1) Romina Underground Mine is in commissioning phase 13



Consolidated Operational Results A AN

VOLCAN
T —

Consolidated Jan-Mar | Apr-Jun Apr-Jun Jan-Jun Jan-Jun
. var % var %
Production 2026 2026 2025 2026 2025

Ore Mined (thousand MT) 2,161 2,395 2,395 0.0 4,556 4,717 (3.4)
Polymetallic Ore 1937 2,151 2,146 0.2 4,088 4,233 (3.4)
Oxides Ore 224 244 249 1.7) 469 484 (32)
Ore Treated (thousand MT) 2,142 2,368 2,382 (0.6) 4,544 4,673 (2.8)
Concentrator Plants 1,913 2,104 2134 (1.4) 4,051 4189 (33
Oxides Plant 224 244 249 (1.7) 469 484 (32
Pyrites 5 19 o] 0.0 24 0 0.0

Contained metal’

Zinc (thousand FMT) 526 559 58.8 (4.9) 108.5 6.2 (6.6)
Lead (thousand FMT) 12.8 14.8 161 (8.0) 275 322 (14.4)
Copper (thousand FMT) 11 1.5 09 63.7 26 20 27.5
Silver (million 0z) 28 31 34 (7.4) 59 6.7 (1.0)
Gold (thousand oz) 3.0 33 34 (1.2) 6.3 7.0 (9.6)

2Q26 vs 2Q25:

*  Yauli: Lower grades at San Cristébal-Carahuacra, and Ticlio due to delays of preparation, and
depletion of high grade ore at Andaychagua; partially offset by higher productivity from improved
exploitation methods and new mining areas.

* Chungar: Higher extraction and processing driven by incorporation of new exploitation zones
(Janeth, Maria Rosa, Principal) enabled by favorable silver prices, with strategic focus on silver-
bearing areas.

+ Alpamarca: Lower production due to the scheduled plant stoppage for the Romina upgrade and
processing of lower-grade stockpiles, as the unit is in its final stage of operation.

* Romina: First ore extraction and treatment following the start of commissioning in May 2026.

* Cerro: Higher stockpile processing following plant improvements at Paragsha, increasing daily
capacity from 10.0k to 10.2k TPD, with better recoveries from improved blending of new mineral
zones..

+ Oxides: Lower treated volume, with higher silver production from the reorientation of blending
toward higher silver grades

Notes: (1) Beginning in 2026, the market has been assigning value to the additional metal content present in concentrates, which was previously not included in fine
content. As of 1Q26, this figure incorporates such metal content; prior-period figures have not been restated and are presented under the previous criterion.



Quarterly Evolution of Zinc Production (thousand FMT)

17.8

2Q25

10.5

2Q25

6.6

2Q25

San Cristobal Carahuacra

A MT Milled: 27.5 kt
A Grade: -19.4%

18.8 19.8 13.6 15.5
3Q25 4Q25 1Q26 2Q26
Chungar

A MT Milled: 54.8 kt
A Grade: -28.5%

10.5 10.6 10.3 9.6
Il B
3Q25 4Q25 1Q26 2Q26
Cerro
A MT Milled: 24.8 kt
A Grade: 2.3%
7.0 7.0 7.0 8.2
[ ] [ ] [ ]
3Q25 4Q25 1Q26 2Q26

Andaychagua

A MT Milled: 3.9 kt
A Grade: -10.7%

16.9 18.1 16.0 16.1 15.8
2Q25 3Q25 4Q25 1Q26 2Q26
Alpamarca

A MT Milled: -217.0 kt
A Grade: -51.7%

11 1.2 0.8 0.1 0.1
2Q25 3Q25 4Q25 1Q26 2Q26
2Q26 vs 2Q25:

6.0 4.2
]
2Q25 3Q25
2Q25 3Q25

Ticlio

53
—

4Q25

Romina

4Q25

A MT Milled: 7.2 kt
A Grade: -18.1%

5.4 5.4
|
1Q26 2Q26

A MT Milled: 35.2 kt
A Grade: n.m.

1.4

1Q26 2Q26

San Cristobal Carahuacra: Lower production due to lower head grades, as preparation delays limited access to high-grade stopes

scheduled in the budget.

* Andaychagua: Lower production due to depletion of high-grade Salvadora south ore body.

Ticlio: Lower production as infrastructure commissioning delays limited access to the high-grade Reemplazamiento orebodly.

Chungar: Lower production of base metals consistent with the reorientation of the mining plan toward higher silver-content zones.
Alpamarca: Lower production due to the scheduled plant stoppage for the Romina upgrade and processing of lower-grade stockpiles,

as the unit is in its final stage of operation.

Romina: First production as part of the cornmissioning process; recoveries and concentrate quality in line with the reserve model.
Cerro: Higher production driven by higher head grades and increased in concentrator throughput to 10.2k TPD.

15



Quarterly Evolution of Silver Production (MM 02z)

San Cristobal Carahuacra

A MT Milled: 27.5 kt
A Grade: -31.3%

1.2 1.1 1.0 0.7 0.8
2Q25 3Q25 4Q25 1Q26 2Q26
Chungar
A MT Milled: 54.8 kt
A Grade: 81%
0.4 0.4 0.5 0.5 0.5
[ ] [ [ ]
2Q25 3Q25 4Q25 1Q26 2Q26
Cerro
A MT Milled: 24.8 kt
A Grade: 15.0%
0.5 0.5 0.5 0.5 0.5
[ ] [ [ ]
2Q25 3Q25 4Q25 1Q26 2Q26

0.4

2Q25

0.1

2Q25

0.6

2Q25

Andaychagua

A MT Milled: 3.9 kt
A Grade: 1.0%

0.4 0.4 0.4 0.4
N BN
3Q25 4Q25 1Q26 2Q26
Alpamarca

A MT Milled: -217.0 kt
A Grade: -12.0%

0.2 0.1 0.0 0.0
3Q25 4Q25 1Q26 2Q26
Oxides

A MT Treated Oxides: -4.3 kt
A MT Treated Pyrites: 19.2 kt
A Grade: -7.5%

0.7 0.7 0.5 0.6
B B =
3Q25 4Q25 1Q26 2Q26

Note: (1) Romina silver production in 2Q26 was 39.9 thousand oz (0.04 MM oz), shown as 0.0 due to rounding, as part of the commissioning process

Ticlio
A MT Milled: 7.2 kt
A Grade: -41.7%
0.2 0.1 0.2 0.1 0.1
2Q25 3Q25 4Q25 1Q26 2Q26
Romina’
A MT Milled: 35.2 kt
A Grade: n.m.
0.0
2Q25 3Q25 4Q25 1Q26 2Q26

2026 vs 2Q25:

San Cristobal Carahuacra: Lower production in high grade
areas due to preparation delays, which limited access to stopes
scheduled in the budget.

Andaychagua: In line with 2Q25 production.

Ticlio: Lower production as infrastructure commissioning delays
limited access to the high-grade Reemplazamiento orebody.
Chungar: Higher production due to prioritization of silver grades
in high silver price environment.

Alpamarca: Lower production due to the scheduled plant
stoppage for the Romina upgrade and processing of lower-
grade stockpiles, as the unit is in its final stage of operation.
Cerro: Higher production driven by higher grades and increased
in concentrator throughput to 10.2k TPD.

Oxides: Higher silver production driven by blending toward
higher silver content ore

16



Quarterly Evolution of Lead Production (thousand FMT)

San Cristobal Carahuacra Andaychagua Ticlio
AMT Milled: 27.5 kt AMT Milled: 39 kt A MT Milled: 72 kt
A Grade: -33.8% A Grade: 6.5% A Grade: _'7_é%
2.8 2.5 21 1.9 17 33 3.4 33 3.4 3.6
: . . 0.5 0.5 0.4 0.4 0.5
I s . I I e
2Q25 3Q25 4Q25 1Q26 2Q26 2Q25 3Q25 4Q25 1Q26 2Q26 2Q25 3Q25 4Q25 1Q26 2Q26
Chungar Alpamarca Romina
A MT Milled: 54.8 kt A MT Milled: -217.0 kt A MT Milled: 35.2 kt
A Grade: -16.4% A Grade: -44.6% A Grade: n.m.
5.1 5'5 5‘8 4.2 5.1
2Q25 3Q25 4Q25 1Q26 2Q26 2Q25 3Q25 4Q25 1Q26 2Q26 2Q25 3Q25 4Q25 1Q26 2Q26
Cerro

2Q26 vs 2Q25:

San Cristobal Carahuacra: Lower production due to lower head grades, as preparation delays limited access to stopes scheduled in the
budget.

Andaychagua: Higher production driven by contributions from high-grade zones.

A MT Milled: 24.8 kt
A Grade: -11.4%

Ticlio: Lower production as infrastructure commmissioning delays limited access to the high-grade Reemplazamiento orebodly.

3.6 3.7 * Chungar: Production of base metals consistent with the reorientation of the mining plan toward higher silver-content zones.
’ 29 2.7 2.8 » Alpamarca: Lower production due to the scheduled plant stoppage for the Romina upgrade and processing of lower-grade stockpiles,
- - [ as the unit is in its final stage of operation.
* Romina: First production as part of the commissioning process; recoveries and concentrate quality in line with the reserve model.
2Q25 3Q25 4Q25 1Q26 2Q26

Cerro: Lower production, reflecting blending strategy focused on maximizing zinc and silver value.

17



Quarterly Evolution of Gold Production (thousand oz)

2.2

2Q25

0.2

2025

Oxides

A MT Treated Oxides: -4.3 kt
A MT Treated Pyrites: 19.2 kt
A Grade: -8.5%

2.1 2.2
l 1.8 1.7

3Q25 4Q25 1Q26 2Q26

Ticlio
A MT Milled: 7.2kt
A Grade: 7.9%
0.1 0.1 0.1 0.2
3025 4Q25 1026 2026

2Q26 vs 2Q25:

San Cristobal Carahuacra

A MT Milled: 27.5kt
A Grade: 9.7%

0.5 0.4 0.6 0.4 0.6
— | ] —

2Q25 3Q25 4Q25 1Q26 2Q26

Chungar
A MT Milled: 54.8kt
A Grade: -16.4%
0.2 0.2 0.0 0.2 0.3
I |

2Q25 3Q25 4Q25 1Q26 2Q26

0.3

2025

0.1

2025

Andaychagua

A MT Milled: 3.9kt
A Grade: -17.5%

0.3 0.3 0.4 0.3
[ ] I [ ]
3Q25 4Q25 1026 2026
Cerro

A MT Milled: 24.8kt
A Grade: -62.3%

0.1 0.2 0.2 0.2

3025 4025 1026 2026

Oxides: Lower production due to lower open-pit ore grades and lower metallurgical recoveries, associated with higher iron content in

stockpile ore.

18



Consolidated Production Costs and Unit Costs

Production Cost (USD MM)
2Q25

123.7
60%

Production Unit Cost (USD/MT)
2Q25

O

Production Cost (USD MM)
2Q26

155.3
60%

Production Unit Cost (USD/MT)
2Q26

9

UsD 31.5 MM
(+25.5%)

= Mine Cost
= Plant Cost
Other Costs

13.9 USD/MT
(+27.0%)

= Mine Cost
= Plant Cost
Other Costs

2Q25

2Q26 vs 2Q2s:

Higher total production costs explained by:

Higher mine costs: Inflationary pressure on mining service
and transport rates, higher personnel costs from local
currency appreciation, and increased operating activity in
Yauli, Chungar, and Cerro de Pasco.

Higher plant costs: Higher prices of supplies and energy,
plant maintenance in Yauli and Cerro de Pasco, and higher
reagent consumption at the Oxides plant due to blending
toward higher silver content ore.

+13.9 usp/MT YooY

0.2
2.6

1.0

51.8 0.4

Volume FX Labor Supplies Service Energy 2Q26



Production Unit Cost per Unit

San Cristobal Carahuacra

- ~

TS N . (’ o \)
(o917 ; 969 93.2 1091 L1092
2Q25 3Q25 4Q25 1Q26 2Q26
Chungar
TN 128.1 130.7 TN
(108.0 n49 (M4 )
\‘--r/,/ _______
2Q25 3Q25 4Q25 1Q26 2Q26
Cerro
(134 ) 123 13.6 137 (172
2Q25 3Q25 4Q25 1Q26 2Q26

Andaychagua Ticlio
P 152.8 e
o ez e %3 w9 (mse)
737 ) 791 87.0 84.0 1898/
2Q25 3Q25 4Q25 1Q26 2Q26 2Q25 3Q25 4Q25 1Q26 2Q26
Alpamarca Romina
______ ([ 581
4 SS ( M M’
202 | 19.8 18.9 10.3 \32.3
\\\\\\\ /
2Q25 3Q25 4Q25 1Q26 2Q26 2Q25 3Q25 4Q25 1Q26 2Q26
2Q26 vs 2Q25:
. d Higher costs driven by inflationary pressure on contractor rates, FX
OX' es effect and higher supply and energy prices, in addition to:
San Cristébal Carahuacra: Creater front preparation activity and
equipment maintenance.
Andaychagua: Higher energy consumption.
Ticlio: Start of the SARC massive mining method.
e Chungar: Operational strengthening plan to support production
LemTTN . 277N, growth.
50.5 Y 5l.4 55.3 54.4 (\ 55.4 | Alpamarca: Lower treated volume during the plant upgrade for
- ", ! M ‘ Romina limited fixed cost dilution; stockpile cost structure not
T comparable with regular operation.
Romina: Ramp-up unit cost reflects limited fixed cost dilution at initial
treated volumes; expected to normalize as throughput increases.
Cerro: Rehabilitation of main underground workings, infill drilling, and
2Q25 3Q25 4Q25 1Q26 2Q26 scheduled plant maintenance.

Oxides: Higher reagent consumption from blending toward higher
silver content ore.

20



2026/2027 Cost Reduction Plan

e Structural cost pressure driven by factors such as exchange rate volatility, increases in supplies and service prices, and deviations in operational efficiency

(internal and third-party).

. The 2026/2027 cost reduction initiatives are focused on:

v Driving the execution of strategic projects with a sustainable cost reduction impact.
v Containing current cost overruns without compromising safety or operational continuity

Project: Energy Efficiency

Implementation of a Battery Energy Storage System (BESS) to store electricity
during low-demand/low-cost periods and release it during peak hours,
reducing energy costs and grid overload.

Project: Extended Operating Window

Maximization of personnel and equipment availability through automated
access control and centralized blasting.

Project: Mining Method Changes

Migration to large-scale mining methods or narrower sections with lower
unit costs.

Project: Mining 4.0 and Mine Track

Data-driven and automated smart mining, including the implementation of
short-interval control. Digitalization of equipment usage records via tablets,
replacing paper-based formats to improve accuracy and real-time control.

Project: Volcan Avanza

Corporate program designed to promote high-impact operational initiatives in
cost reduction, productivity, and efficiency, including a formal recognition and
reward scheme for teams that identify and implement validated cost
reductions.

Project: Development of New Suppliers

Identification of lower-cost supply alternatives while ensuring required quality
and operational reliability.
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Evolution of Mining Investments

97.9
83.2
63.6
50.2 61.0
73.3
58.3
48.3
42.4 42.1
223 18.5
6.6 n.5 20
12 0.0 12 0.0 19 o3 Y 0.0
2Q25 3Q25 4Q25 1Q26 2Q26
N Sustaining mmm CGrowth Corporate Energy & Others Total

Consolidated Investment Jan-Mar | Apr-Jun Apr-Jun Jan-Jun Jan-Jun var % 2Q26 vs 2Q25:

(USD MM) 2026 2026 2025 2026 2025 Variation in Operating Units (+37.4%):

Operating Units' 42.1 58.3 42.4 37.4 100.3 78.4 27.9 - Developments: Higher primary development at Yauli,

Local Exploration 14 23 21 13.9 37 26 26 mginly at San Cristébal-Carahua.cra., and .increased
mine development at Chungar, in line with the

Development 203 242 18.5 31.0 445 343 299 Animén mine growth strategy.

Plants and Tailings Facilities 10.3 20.0 9.6 108.2 30.2 211 43.4 + Plants and Tailings Facilities: Rumichaca tailings

Mine and Infrastructure 7.4 7.0 7.0 (0.3) 14.4 129 1.9 dam raising and plant capacity expansion at San

Cristébal, Ocroyoc tailings dam raising at Cerro de

Electrical Infrastructure in Units 0.9 1.7 1.1 575 25 1.7 46.2 Pasco and the Oxides Flant,andlhigher investmentin
Support and Others 1.8 31 42 (25.9) 49 49 1.6 plants and tailings facilities and industrial water
Growth 18.5 21.5 6.6 224.8 40.0 10.2 290.8 treatment at Chungar.
Romina 165 16.7 6.6 154.4 232 102 226.3 «  Mine and Infrastructure: In line with 2Q25, with a

. lower allocation to mine sustaining and infrastructure
Other Projects 2.0 49 0.1 n.m. 6.8 0.1 n.m. at Chungar.
Energy and Others 0.0 0.0 0.0 n.m. 0.0 0.0 n.m. « Support and Others: Lower investment at Ticlio,
Corporate 186.6 428.9 following the completion of support projects executed

_m 83.2 657 | 1468 633 in the prior year.

Note: (1) Certain investments associated with the Rumichaca and Ocroyoc tailings storage facilities have been reclassified. Figures for prior periods have been restated under the same classification for comparability purposes 22
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2Q26 Markets Polymetallic Metals — Spot Prices

Silver 713.44 uso)o

Average Q2 2026 - LBMA spot

vs Q12026 (84.39 USD/oz): ¥ -12.98%
vs Q2 2025 (33.63 USD/oz): A +118.38%

Drivers

« High of USD 86.79 on May 14, 2026; low of $57.36 on June 25, 2026.

* 6th consecutive year in deficit; Critical Minerals Ministerial (Feb 2026):
>$30B.

* Silver prices came under pressure throughout Q2 as expectations grew
that the US Federal Reserve may raise interest rates in the near term to
contain inflation, reducing the attractiveness of non-yielding precious
metals.

+ Ongoing uncertainty surrounding the Strait of Hormuz kept oil prices
elevated, supporting higher US Treasury yields and a stronger US dollar,
both of which continued to weigh on silver prices.

* In the short term, prices are expected to remain within these ranges,
with continued volatility driven by macroeconomic uncertainty.

Zinc 3,463 -

Average Q2 2026 - LME Cash

vs Q12026 (3,243 USD/t): A +6.8%

vs Q2 2025 (2,640 USD/t): A +31.2%

Drivers

Q2 2026 price trajectory: Apr $3,361 » May $3,488 » June $3,540.

Imported zinc concentrate TCs in China continue to decline due to
tighter global concentrate supply, driven by lower production from key
mines such as Antamina, Red Dog, Cannington and Penasquito,
together with ongoing supply and logistics disruptions that have
reduced concentrate availability; as a result, the market is expected to
remain tight in the near term.

Chinese smelters continue to compete aggressively for concentrate,
maintaining high operating rates despite record-low TCs, supported by
strong by-product revenues (silver, copper and sulphuric acid), which
discourage production cuts or maintenance shutdowns.
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Sales and Prices Evolution

Fine Metal Sales

Jan-Mar
2026

Apr-Jun
2026

Apr-Jun

[+)
2025 VL

Jan-Jun

2026

Jan-Jun

2025

var %

Zinc (thousands FMT) 583 575 68.4 (16.0) 115.8 131.8 12.7) . .
Lead (thousands FMT) 133 136 161 (151) 269 326 (17.4) Average Zinc Sales Prices (USD/MT)
Copper (thousands FMT) 1.2 1.4 11 343 2.6 2.4 58 3364
Silver (million oz) 29 3.0 35 14.2) 6.0 6.8 12.7) 2841 3,153 3,218 '
Gold (thousand oz) 29 32 3.6 (10.8) 6.2 7.0 (11.9) 2,734 d
- q Jan-Mar Apr-Jun Apr-Jun Jan-Jun Jan-Jun

verage Sales Prices 2026 2026 2025 var % 2026 2025 var %
Zinc (USD/MT) 3,218 3,364 2,734 23.0 3,290 2,817 16.8
Lead (USD/MT) 1,965 1,928 1,961 1.7) 1,946 1,964 (0.9)
Copper (USD/MT) 12,720 13344 9,581 393 13,066 9,449 383
Silver (USD/oz) 803 743 33] 1247 773 324 138.3 2Q25 3Q25 4Q25 1Q26 2Q26
Gold (USD/oz) 4,777 4,428 3,297 34.3 4,594 3,104 48.0

Apr-Jun  Apr-Jun - Jan-Jun  Jan-Jun I
2026 2026 2025 ° 2026 2025 ° . .
Zinc 143.3 149.0 147.0 14 292.3 292.4 (0.0) Average Silver Sales Prices (USD/oz)
Lead 281 28.8 30.8 (6.7) 56.8 619 (8.3)
Copper 10.6 14.9 7.3 105.3 255 16.4 56.0 80.3 74.3
Silver 191.7 1825 96.3 89.6 374.2 182.4 105.2 )
Gold 105 108 9.7 123 213 17.3 235 50.0
Antimony' 0.1 0.0 0.0 0.0 0.1 0.0 0.0 33.1 37.4
Sales before adjustments 384.1 386.1 291.0 32.7 770.2 570.4 35.0
Settlement of Prior Period Adjustments 34.4 1.8 (0.8) (320.0) 36.2 (6.3) (672.8)
Adjustments for Open Positions (8.0) (8.4) 0.1 n.r (16.5) 37 (543.4)
Hedging Results (49.3) (34.7) (0J) n.r (84.0) 03 n.r
Sales after adjustments 361.3 344.7 290.2 18.8 706.0 568.0 24.3 2Q25 3Q25 4Q25 1Q26 2Q26
Quarterly Net Sales Bridge YTD Net Sales Bridge
2Q26 vs 2Q25 2Q26 vs 2Q25
L USD +54.5 MM YoY l l USD +138.0 MM YoY i
135.7 I 272.7 ——
-40.6 I -61.9 I
-39.9 -0.7 -70.5 -2.4
344.7 568.0
2Q25 Price Sales Production Commercial 2Q26 2Q25YTD Price Sales Production Commercial 2Q26 YTD
Effect Adjustments and Stocks Terms Effect Adjustments and Stocks Terms

Note: (1) Corresponds to the payment for the Antimony metal content received within a Lead concentrate sale
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P&L and EBITDA

Consolidated Income Statement Jan-Mar | Apr-Jun  Apr-Jun , Jan-Jun  Jan-Jun 3 2026 vs 2025:

(USD MM) 2026 2026 2025 RERe 2026 2025 VLG Q Q

Sales Before Adjustments 384.1 386.1 291.0 32.7 770.2 570.4 35.0

Settlement of Prior Period Adjustments 34.4 18 (08) (320.0) 362 (63) (672.8) Sl L Fse B ralkl heess piilneily cifven by fiigie: piee uetien cosis,
depreciation and employee profit-sharing, partially offset by an inventory increase.

Adjustments for Open Positions (8.0) (8.4) 0.1 n.r (16.5) 37 (543.4)

Hedging Results (49.3) (34.7) (0.1) n.r (84.0) 03 n.r

Sales After Adjustments 361.3 344.7 290.2 18.8 706.0 568.0 24.3 Administrative expenses: Increase mainly explained by external advisory and

Cost of Goods Sold (COGS) (194.1) (207.2) (189.7) 9.2 (401.3) (366.6) 9.5 consulting services aimed at improving the Company's efficiency and productivity,

) and by higher personnel expenses.

Gross Profit 167.2 137.5 100.5 36.8 304.7 2015 51.2 B .

Gross Margin 46% 40% 35% 53 pp 43% 35% 7.7 pp

Administrative Expenses 17.n (22.6) (16.3) 391 (39.7) (31 27.7 . . . L .

' o Selling expenses: Decrease driven by lower transportation costs in line with the
Selling and Distribution Expenses (6.6) (9:3) (10.3) (9:2) (15.9) (18.1) (11.9) lower volume of concentrates sold, partially offset by higher services related to
Exploration Expenses (3.8) (3.9) (07) 4955 (7.8) (2.6) 195.] concentrate sales.

Other Operating Income and Expenses’ (4.3) (7.1) (2.7) 166.5 (Mn.5) (9.3) 23.4
Operating Income 135.3 94.5 70.7 33.7 229.8 140.3 63.7 . . . ,
; ‘ Exploration expenses: Increase reflects the ongoing progress in the Company's
Operating Margin 37% 27% 24% 31pp 33% 25% 7.8 pp greenfield and brownfield exploration initiatives.
Net Financial Expenses (21.2) (20.4) (20.0) 21 (41.0) (41.0) (0.)
Foreign Exchange Result (0.9) 0.2 0.3 (40.) (0.7) 0.9 (177.7)
Royalties (12.8) (10.1) (5.5) 826 (22.9) (10.5) 16.9 Other Income/Expen;es (net): Higher net expense mainly explained by prior-year
expenses related to third-party services, partially offset by lower non-deductible
Income Tax (28.6) (17.3) (7.5) 1317 (45.9) (16.5) 178.2 expenses.
Net Income 7.8 46.9 38.0 23.3 8.7 72.5 63.7
Net Income Margin 20% 14% 13% 0.5 pp 17% 13% 4.0 pp

Financial Expenses: Stable, as higher interest from the increased 2032 Bonds
Adjusted EBITDA 178.1 139.2 ms 24.9 317.2 223.2 421 balance was offset by lower interest following the syndicated loan cancellation and

higher financial income on larger cash balances.
Adjusted EBITDA Margin 49% 40% 38% 2.0 pp 45% 39% 5.6 pp

Note: (1) Includes Sales and COGS of the Energy Division 26



Adjusted EBITDA Bridge

Adjusted EBITDA Bridge

2Q26 vs 2Q25
UsD +27.7 MM
; v
54.5 [ 0.9 —
(13.7) (6.3) (3.3) (4.5)

EBITDA Sales COGS Administrative Selling Exploration Other Operating EBITDA
2Q25 Expenses Expenses Expenses Expenses 2Q26

Adjusted EBITDA YTD Bridge

2Q26 vs 2Q25
USD +94.1 MM
v 138.0 v
| — 2.1
(30.0) (8.5) (5.2) (2.3)
EBITDA Sales COGS Administrative Selling Exploration Other Operating EBITDA
2Q25YTD Expenses Expenses Expenses Expenses 2Q26 YTD
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Net Cash Flow & Balance 2Q26

Net Cash Flow 2Q26

FCFFO: USD +30.8 MM

v v 217.9

(28.5)
(61.7) (4.7) 12.7
(54.6) (16.7) (4.9)

Adjusted EBITDA Sustaining and Mine Clousure Taxes Working Capital Romina Other Projects Capex Net Financing Interests Net Cash Flow
2Q26 Other Capex and Communities and Others Capex 2Q26
Cash Balance Bridge June 2026 YTD
Net Cash Flow: USD +158.5 MM
* FCFFO: USD +102.3 MM *

317.2
(106.7) 148.1
. 7.8
(7.8) (32.8)
(78.6) 21.9)
(33.2) (6.8) (19.1)
493.2
Cash Balance Adjusted Sustaining and Mine Closure Taxes Working Capital Romina Other Projects TAG Net Financing Interests Cash Balance
December 2025 EBITDA Other Capex and Communities and Others Capex Capex June 2026
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Debt Profile and Evolution of Net Debt to EBITDA

Debt Maturity Profile Net Debt' to EBITDA LTM Ratio
as of June 2026 (USD MM)'

970.0 1.2x 1.2x
- L1x 1.0x 1.0x
p— 1,026.5
879.2 809.2
35.3 724.6 721.5 :
512.8 540.5
42 8.3 8.3 473.0 465.6 4465 493.2
34.7 294.5
2026 2027 2028 2029 2030 2031 2032 146.8 206.2
m Notes 20302 m Notes 2032 Prepaids
2Q25 3Q25 4Q25 1Q26 2Q26
Total Debt: 1,026.5 MM mmm Total Debt (USD MM) Cash Balance (USD MM)
mmm EBITDA LTM (USD MM) Net Debt / EBITDA Ratio
Structural Debt’ | Notes 20322 Notes 2030 Prepaids
2026 vs 20Q25:
Outstanding Amount: usD 970.0 MM UsD 353 MM usD 20.8 MM
Interest Rate: 8.50% 875% M SOFR + 4.50% The improved Net Debt to EBITDA ratio reflects an improvement compared to
ity of , ) the same period last year, mainly driven by higher LTM EBITDA and an increase
Security Package: Majority of Company’s assets and its N/A in cash balance. The increase in total debt was related to the re-tap notes
subsidiaries . .
issued in June 2026.
Maturity: October 2032 January 2030° December 2028
Notes: (1) Figures exclude the amortization of financial leases (USD 0.4 MM as of June 2026) and operating leases associated with IFRS 16. Total Debt includes financial leases.. (2) Collateral release: (i) Upon full repayment of the Notes 2030; and (ii) no ratings downgrade on the notes. (3) The 2030 29
Notes include a call option beginning in September 2026, which may be exercised as part of the Company'’s liability management strategy



Re-opening 2032 Senior Secured Notes

Reopening Amount

UusbD 220 MM

2032 Senior Secured Notes

TRANSACTION TERMS

Guarantors
Instrument
Collateral

Ratings

Reopening amount
Resulting total outstanding
Reopening price
Coupon

Reopening yield
Maturity

Pricing / Settlement

Use of proceeds

Volcan's principal operating subsidiaries
Senior Secured Notes

First lien over the collateral package
B1/ B+ (Moody's / Fitch)

usb 220 MM

usbD 970 MM

102.705%

8.500%

7.750%

October 28, 2032

16-Jun-2026 / 24-Jun-2026 (T+5)

Capex and general corporate purposes

Resulting Total Outstanding

usbD 970 MM

Post-reopening (price: 102.705%)

EXECUTION HIGHLIGHTS

Reopening Yield

7.750 %

Coupon: 8.500% | B1/ B+ (Moody's/ Fitch)

1-day roadshow with over 60 international institutional accounts; announced with IPTs
in the “low 8%s".

Priced at 7.750% (price of 102.705%), bringing total notes outstanding to US$970
million.

Strong investor demand, issuance oversubscribed.

Collateral: automatic release upon full repayment of the 2030 notes expected in
September 2026 and subject to ratings affirmation.

One notch above prior rating: Fitch updated Volcan's rating from B to B+, and Moody's
from B2 to Bl

Allocation by Geography

Asia / Middle East

Latam

mUS m®mEurope
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