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~C$32.4 M

Market Cap

C$3.1M

FY2025 Revenue

7 Years

Revenue History

Minimal

Equity Raises
Since 2018

*Market cap as of May 1, 2026 (last traded at C$0.20). Share price may vary.



Important Disclaimer

This presentation (“Presentation”) does not constitute an offer of any securities for sale or a solicitation of an offer to purchase any securities. This Presentation, and
the information contained herein, is not for release, distribution, or publication into or in the United States or any other jurisdiction where applicable laws prohibit
its release, distribution, or publication.

This Presentation is being issued by Peruvian Metals Corp. (the “Company”) for information purposes only. Reliance on this Presentation for the purpose of
engaging in any investment activity may expose an individual to a significant risk of losing all the property or other assets invested. The contents of this Presentation
are confidential and may not be copied, distributed, published, or reproduced in whole or in part, or disclosed or distributed by recipients to any other person.

No reliance may be placed for any purpose whatsoever on the information or opinions contained in this Presentation or on its completeness, accuracy, or fairness.
No person should treat the contents of this Presentation as advice relating to legal, taxation or investment matters, and must make their own assessments
concerning these and other consequences of investing in securities of the Company, including the merits of investing and the risks. Prospective investors are advised
to consult their own personal legal, tax, and accounting advisors and conduct their own due diligence, and agree to be bound by the limitations of this disclaimer.
FORWARD-LOOKING STATEMENTS: Certain statements in this Presentation may constitute forward-looking information within the meaning of applicable securities
laws. Forward-looking information can generally be identified by the use of forward-looking statements. Certain statements, beliefs, and opinions in this
Presentation (including those contained in graphs, tables, and charts), which reflect the Company’s or, as appropriate, the Company’s directors’ current
expectations and projections about future events, constitute forward-looking information. Forward-looking information is based on certain assumptions regarding,
among other things, expected growth, results of operations, performance, industry trends, and growth opportunities. While management considers these
assumptions reasonable, based on the information currently available, they may prove incorrect. By their nature, forward-looking statements involve risks,
uncertainties, and assumptions that could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements.
TECHNICAL DISCLOSURE: Information in this presentation regarding the Company’s mineral properties was prepared and reviewed by Jeffrey Reeder, P.Geo.,
Peruvian Metals President and CEO, and a non-independent director, who is a Qualified Person for the purpose of National Instrument 43-101, Standards of
Disclosure for Mineral Projects. The Company’s properties are in the exploration and development stage. There are no NI 43-101 compliant mineral resource
estimates on any of the Company’s properties. Historical results and grab samples are not necessarily representative of mineralization on the properties.

PAST PERFORMANCE: Past performance is not indicative of future results. Investing in junior resource companies involves significant risk. Prospective investors
should conduct their own due diligence and consult with professional advisors.

Neither the TSX Venture Exchange nor its Regulation Services Provider accepts responsibility for the adequacy or accuracy of this presentation.



Peruvian Metals explores and processes high-grade precious and

polymetallic minerals in Peru.

The Company retains shareholder value through its ability to generate
free cash flow and reinvest in attractive exploration projects throughout

the country.
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The Problem We Solve

Half a million small miners in Peru

Artisanal and small-scale mining is one of Peru's largest employment sectors -
affecting 2-3 million people and deeply woven into the country's economy.

A new law changed everything

In 2012, Peru formalized small-scale mining, allowing registered miners to
extract legally, but only if their ore was processed at fully permitted toll
plants.

The gap: almost no permitted plants

Most processing plants in Peru were in the south: 1,000+ km away. Northern
Peru had abundant small miners but almost nowhere to send their ore.

Peruvian Metals filled that gap

In 2016, we built Aguila Norte, the only fully permitted polymetallic
processing plant in Northern Peru. We saw the opportunity and moved while
others didn't.




How We Make Money

01 Toll Milling

Registered artisanal miners bring their ore
to Aguila Norte. We crush, mill, and float
it into high-grade concentrates. They get
paid. We earn a processing margin. We
expect Palta Dorada to be able to produce
commercially marketable gold-silver
concentrates.

Current Operating margin: ~CADS32 per
tonne processed.

02 Own Ore Processing

We are developing our own high-grade
properties through bulk sampling. When
we process our own ore, we capture the
full value of the metal, not just a
processing fee.

Palta Dorada expected to produce
concentrates grading between 22 to 25
g/mt Au.

03 Project Generation

Using cash flow from operations, we

stake, sample, and develop prospective
properties in Peru's top mining districts.
We sell, JV, or develop them ourselves.

Past JV partners: Rio Tinto, IAMGOLD,
First Quantum and Rio Alto.

RIO
TINTO

%
FIRST QUANTUM

All three work together - toll milling funds exploration, which feeds the plant with higher-margin own ore.
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Investment Highlights (1 of 2)

Revenue Since 2017 - Real Business

N\

\

Aguila Norte has processed over 200,000 tonnes since 2019. FY2025 revenue reached C$3.1M: one of a tiny handful of revenue-
\ generating junior miners on the TSX-V. We built a mill and we run it.

Exceptional Capital Discipline

N

Since 2018 we have raised minimal equity capital, just a handful of small financings, while the plant does the heavy lifting. PER
\ shares outstanding grew just 1% last year vs. a peer median of 14%. Management is the largest shareholder.

Historic Metal Price Tailwind

N Gold is at USS$4,247 and silver at USS68 (as of June 12, 2026) today. When we acquired our key assets, gold was US$2,175 and
\ silver was USS$23. Same ground. Dramatically better economics.



Investment Highlights (2 of 2)

Margin Expansion Underway

N

. Today we earn $30-540/t processing third-party ore. When we process our own ore from Palta Dorada, the avg. price per tonne
\ will be higher with mining costs of ~US$200-300/t. That's the difference between a fee business and a producing miner - bulk
mineral extraction.

First Own Mineral Shipment: H2 2026

' Our first shipment of own mineral from the Mercedes property is targeted for early H2 2026. We have a community agreement
\ registered with Peru's public registry in February 2026. We have provisional permits in place. The path to production is clear. Palta
Dorada first shipment will be mid H2 2026.

Deeply Undervalued vs. Every Peer

s PER trades at just 6.8x revenue (P/S ratio) while comparable junior silver producers trade at 33x and most explorers generate zero
\ revenue. We generate C$0.148 of revenue for every CS1 of market cap. No comparable company comes close.

/ / |



I Why Now - The Metal Price Tailwind

GOLD

When assets acquired Today

USS$2,175 > US$4,247*

SILVER

When assets acquired Today

TYE! > US$68*

"When we acquired these properties, gold was 52,175 and silver was 523. Now that gold is at historic highs and silver has moved
dramatically, the economics are completely transformed. We will be producing commercially marketable Au-Ag concentrates in 2026."

- Jeffrey Reeder, P.Geo., CEO & Chairman, VRIC 2026

*Spot price, Jun 12, 2026

PER share price: C50.015 low - CS0.305 year high - reflecting this metals re-rating in real time




Capital Structure & Why Peru

Why Peru? Capital Structure
o o [ fem  Amemt
9- 1 A) 17-8 A) Shares Issued 147,178,950
of world copper reserves of world silver reserves Warrants (avg @ C$0.16) 8,754,400
Options (@ CS$0.06-0.18) 5,250,000
Fully Diluted ~161.2M

5.6% 500K+

of world gold reserves artisanal miners employed Market Cap ~C$32.4M —as of May 1
Share Price (May 1st) C$0.23

52-Week Range €$0.015 - C$0.305
Management has operated in Peru for 30+ years. They know the geology, the

permitting process, the communities and the small miners. That depth of in- Exchange TSXV: PER

country experience is not something you can buy. OTC Pink DUVNF

Shareholder Mix

Retail ~82% Insiders ~18%



I Our Projects in Peru

Aguila Norte
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I Aguila Norte - The Cash Engine

36,616t 80% 100 tpd 10 yrs

Processed 2025 PER Ownership
(Full Capacity)

Current Capacity Surface Rights
(Permitted: 350 Renewed Mar
tpd) 2026

Plant Highlights

Only fully permitted polymetallic processing plant in Northern Peru serving
artisanal miners

Crushing, milling, gravity separation and flotation circuits producing up to 3
concentrates

Strategically located 10 km from Pan-American Highway near Trujillo -
Peru's 2nd largest city

4:1 mineral-to-concentrate ratio - consistent high-quality output for clients

Two major clients provide stable, recurring feed supply

Engineering studies underway for expansion to 350 tpd capacity




I Aguila Norte - Revenue Track Record
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Annual Revenue (CAD) - Aguila Norte

3.097.781
2.980.937

_ CS3.1M
2.490.953 FY2025 Revenue
. 2.343.979
2.144.215
1.607.486
1.072.613
CS1.2M
Plant Operating Profit
FY2025
T T T T T T

2019 2020* 2021 2022 2023 FY2024 FY2025

*2020 lower due to COVID shutdowns
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Revenue has grown every year except 2020 (COVID). The business is stable, recurring and cash generative.



I The Path Forward - Growth Strategy

PILLAR 1

Expand the Plant

Aguila Norte is currently permitted to process
350 tpd but is operating at 100 tpd. Engineering
studies are underway to expand throughput to
full permitted capacity.

A 3.5x increase in processing capacity with a
largely fixed-cost base is a direct multiplier on

revenue and operating profit.

The plant is already built and permitted.

PILLAR 2

Process Our Own Ore

Mercedes (Au-Ag, Junin)

Chip samples across multiple veins returned results confirming
the presence of gold-silver mineralization. First shipment of
own mineral targeted for early H2 2026. Community agreement
registered with Peru’s public registry. Provisional permits in
place.

Palta Dorada (Au-Ag-Cu, Ancash)

Chip samples confirmed gold-silver-copper mineralization
across sampled vein structures. Expected to produce
commercially marketable gold-silver concentrates. First
shipment targeted for mid-H2 2026.

Processing our own ore captures the full value of the metal —
not just a processing fee.

Palta Dorada chip sample results: PER: News Release —January 21, 2026. Mercedes chip sample results: PER: News Release — January 23, 2026.



Why Peruvian Metals is Different

Cash flow funded exploration

We don't need to raise money to explore. Revenue from Aguila Norte

funds our geological work. This is extremely rare in the junior mining
world.

30+ years on the ground in Peru

Jeffrey Reeder, the CEO, has been working in Peru since 1994. Carlos
Agreda, general manager, since 1996. This isn't a company that just staked

claims on a map - we have deep relationships, permits, and operational
expertise.

We own the infrastructure

The Aguila Norte plant is paid for. It processed 36,616 tonnes in 2025 at
full capacity. Expanding margins means feeding it with our own high-grade
ore - not building anything new.

We develop projects through bulk processing

Rather than spending millions on drilling programs, we focus on

developing our properties through bulk processing: following the geology
and sending ore directly to our plant.

Minimal dilution - management owns it

We have raised minimal equity capital since 2018: a few small financings
while the plant funded operations. Mr. Reeder is the largest individual
shareholder.

Following the old Peruvian way

Peru's biggest mines all started the same way: following the veins and
mining what they found. We are following that same proven approach on
our properties.



I Palta Dorada - 100% Owned Au-Ag Property

I Location

Ancash Department, Northern Peru - ~2,250 Ha - 100% owned - 120 km
southeast of Aguila Norte plant along a paved highway

I The Opportunity

High-grade gold and silver veins hosted in granodiorite. Artisanal workings have
proven the grade is there. We are developing the property through bulk
processing to feed our plant with 100% owned ore.

I Metallurgy

A metallurgical report from an accredited laboratory has been completed
confirming by flotation with gold recoveries of 89% and silver recoveries of 75%.
Head grade of the sulphide material will range from 8 to 11 g/t Au and 3 to 10
oz/t Agl. Excellent mineral to concentrate ratios averaging 3 : 1

Oxide material shows very good gold recoveries between 82 and 93%?

I Plan

Drive development into the sulphide vein system - send bulk sample to Aguila
Norte = replace third-party toll milling feed with our own high-grade mineral -
build CIP gold oxide plant in 2027 from cash flow

We follow the mineralization and process the ore at our Aguila Norte plant.

1PER: News Release - January 21, 2026






I Mercedes - 50% Interest | Near-Term Catalyst

FIRST OWN MINERAL

SHIPMENT TARGETED: H2 2026

I The Property

Junin Department, central Peru - ~1,345 Ha - 50% interest via San Maurizo Mines
Ltd. - Accessible via 40km gravel road from Concepcion - Local toll mill 12km
away

I Community Agreement

Registered with Sunarp (Peru's public registry) in February 2026 - 6-year term -
Allows extraction and exploitation - Full community support secured

I Victor Il Vein

Ag recovery: 97.85% - Au recovery: 92.19%
Concentrate grade: 33.03 oz/t Ag + 12.23 g/t Au
Concentrate ratio: 3.5:1

I Development Plan

225m crosscut to access Kelly, Victor | & Il veins - 900m of historic workings
rehabilitated - Full permits targeted end of 2026 for up to 350 tpd extraction

For more details see PER: News Release - January 23, 2026



Mercedes - On the Ground

97.85% Ag*

Recovery - Victor Il Vein
*Met. test result only.

AR

Artisanal mining crew at Victor Ill portal Underground workings — Upper Portal




I Catalysts & Milestones Ahead

Mercedes First Shipment

First own mineral shipment from Mercedes to local toll mill. Community agreement in place. Provisional permits allow extraction to
begin. (CEO guidance, VRIC 2026)

Palta Dorada Bulk Processing

Send first bulk material from Palta Dorada sulphide zone to Aguila Norte plant. Begin replacing third-party feed with our own ore.

Full Permits at Mercedes

Full Peruvian permitting process completed at Mercedes. Enables extraction up to 350 tpd. Significant production scale-up possible.

Aguila Norte Expansion Studies

Engineering studies completed for plant expansion beyond 100 tpd. Tailings facility upgrade plans finalized.

CIP Gold Oxide Plant

Build carbon-in-pulp gold processing unit at or near Aguila Norte, funded from operating cash flow. Gold bullion production begins.



Peer Comparison - Deeply Undervalued

B Market cap (CSM) = Annual revenue (CSM)

(=]
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Cerro de Pasco (CDPR)
Silver X (AGX)

Dynacor (DNG)

PPX Mining (PPX)
Element 29 (ECU)
Hannan Metals (HAN)
Kuya Silver (KUYA)
Forte Minerals (CUAU)
Tinka Resources (TK)
Peruvian Metals (PER)
Rio Silver (RYQ)
Condor Resources (CN)
Tier One Silver (TSLV)
Palamina (PA)

|
|

Of 13 Peruvian junior miners on Canadian exchanges, only 4 generate any operational revenue — and PER is the only one trading under CS50M
market cap while doing so. Explorers with zero revenue carry valuations of CS9M—CS$309M. Dynacor (TSX) is included as a benchmark showing what
a scaled toll-milling model produces: C$284M revenue against a C$239M market cap. PER is at the very beginning of that trajectory.




I Management & Board of Directors

MANAGEMENT
Jeffrey J. Reeder, P.Geo.
CEO, President & Chairman

30+ years in Peru. Identified Aguila Copper-Moly (Industrias Pefioles) and Pinaya Cu-Au.
Past JV partners include Rio Tinto, IAMGOLD and First Quantum. With PER since 1994.

Carlos Agreda Minaya
General Manager, Peru

MBA from ESAN (Peru’s top business school), geology from University of Lima. Managed
full construction and commissioning of Aguila Norte. With PER since 1996.

Justin Bourassa
Chief Financial Officer & Corporate Secretary

15+ years global experience managing public and private mineral exploration and mining
companies. Part of the Metals Group — a multi-company mining management platform.

Andrew Volk
Corporate Communications

IR and communications professional with experience in investor outreach, mining
conference representation, and digital marketing. On-site visits to PER’s Peruvian
operations. With PER since 2026.

BOARD OF DIRECTORS

Daniel Hamilton, CPA, CA

Director

30+ years senior financial experience. Former CFO of multiple TSX/TSXV companies.
Former VP Controller at Amec Americas and Group Controller Zinc at Noranda (now
Glencore Canada).

John P. Thompson, P.Eng.
Director | Director since June 2006

B.Sc. & M.Sc. Acadia University. 35+ years surface/underground exploration and mine
development across Canada, USA, Dominican Republic, South America, and Asia.
President & CEO, Sona Resources Corp.

Steve Brunelle

Director

29 years mineral exploration, Americas. Took El Pilar to feasibility (Stingray Copper) and
Alamo Dorado (Corner Bay Silver — acquired by Pan American Silver). Director: Eagle
Graphite, Klondike Gold, Rio Silver.

Oscar F. Pezo Camacho
Director | Lima, Peru

Former CEO of NCF Bolsa SAB and NCF Inversiones S.A. (Peruvian capital markets).
Industrial Engineering, Pontificia Universidad Catdlica del Peru; MBA, Universidad
Peruana de Ciencias Aplicadas.



PERUVIAN METALS CORP.

TSXV: PER | OTC Pink: DUVNF

Available through any Canadian brokerage or online discount broker under TSXV: PER
US investors may purchase on OTC Pink markets under symbol: DUVNF

Jeffrey Reeder, CEO: jeffrey.reeder@peruvianmetals.com | +1(647)302-3290
Andrew Volk, CC: andrew.volk@peruvianmetals.com | +1(604) 779-5952
Website: www.peruvianmetals.com

This presentation is for informational purposes only and does not constitute an offer to sell securities. Please refer to slide 2. | TSX Venture Exchange has not reviewed this presentation
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