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This Management és Discussion and Analysis (AMD&AO) s hemehtdfortheyear ended Dacembes onj unct i
31, 2019 and related notes thereto which have been prepared under the continuity of inteve$easunting, as described in the section below, and with International

Financi al Reporting Standards (Al FRS0) as issued by tinareial Reporttng andlERSd,Fasst Account i
time Adoption ofriternational Financial Reporting Standards. Referencéds Bl e me ME2%2 B,d t h e # CBlemerda 20\Minerasrineand/oo one or

more of its whollyowned subsidiaries. Further information on the Company is available on SEDAR & . sedar . c om. Information is also a
website at wwviE29coppercom.l nf or mati on on ri sks associated with i nvest iTacnical and sciergific Company 0s
information under National InstrumeA3-101-Standad s of Di scl osure folOModnecahc®rwijrgttshdé¢ iGeRMp@adny ods mater
CobreProject( t hFor dé CobreP r o j esccondaned inthet ec hni cal r -20d dechnicat Repolfler dle GolreéProperty Arequipa and Moquegua

Regions, Perd wi t h an eMafch t5t2020@n dl att ee ol i da Pr dsicentined (nh& leicchan | Rrad j e et@fdbgchnicat Repoit e d i 4 3
ElidaPr operty, Per uodo wkebrharyd5202§ 20RCeprepared for the £ampartyy Derrick Strickland P.Geo.).The disclosure in this MD&A of
scientific and technical informati on r e g a rediancappraved dpriad & Bpoth (B:Ges.), thd®rdsident amdi ner al pr
Chief Executive Officenf the Company. Each of M8tricklandand Mr. Booth area "qualified person” for the purposes of NI-4G1.

COMPANY BACKGROUND

Element 29s a Canadiaresource company engaged in the exploration and development of mineral resource properties

inPeru The Company is exploring for copper (ACuo), mol ybd
metals includinglead ( BP0 )a,nd zinc (®%2md). noAe pfethe CompanyO6s mi
commercial development or pr odu conhfimydelinesataaddevelophedopper Co mp a n

mineralizationatits Flor de Cobre (Candelarigyopety. At the Elida coppeporphyry project the Company plans to
exploreand expand othe Cu,Mo,Ag mineralization intersected in the Central/Aremnd drill testthe three other
porphyry targetéocatedon the project.

The Company also holds two other projects, theuBy Copper Project and tMufiaorcoCopper Project, which are
both located in Peru.

The Company was incorporated in British Columbiadmgust 30, 2017T he Companybés corporate
located in Vancouver, British Columbia, Canada. Field omeratare conducted out of a local officeFaru Element

29 is led by a seasoned team of mining, corporate finance and corporate governance professionals, who have the
experience to advance the Coiblprenty®s 4didosiect s and gener

The Company hathreewholly-owned subsidiaes Candelaria Resources SAC, Elida Resources SAC and Pahuay
Resources SAGI of which wereincorporated under the lawsBéru( t he fARdDHPsi di ar

HIGHLIGHTS

The Comp an s tofurtherexpleettheapper mineralizatioand transitiorthrough to advanced exploration
andengineering studies towards becomingiaing company.

Corporate

1 In April 2020, the Company completed a senior secured convertible debenture finfomgmgceeds of
$1,500,000.

In January 2020, the Company completed a convertible debenture financing for gross proceeds of $295,000.

1 On November 2019, the Company acquired the Pahuaiafidorjocopper projects from GlobeTrotter for
a $1.5 million dollars ira convertible debenture at a 20% discount to the share price of a liquidity event.

1 In September 2019, the Company completedrimate placement at $0.3§harefor gross proceeds of
$2,113,899.
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Peru

In April 2019, the Company acquired the Flor de Cobre andaBEldpper projects from GlobeTrotter
Resources | nc. 2885604 shares a Elenent®9 Reboninces Inc. and a net smelter
returns royalty of 2% on each project.

In February 201%he Company completed private placement at $0.10 pgrmmonsharefor gross proceeds
of $246,700

Flor de Cobre Caper Project

il

The project contains a shalldvistoric resourcat Candlaria of 57.4 Mt of 0.67% Copper, at a 0.2% Copper
cut-off in asupergenenrichmentopperzone.

The original source of the historical estimate is a press release of Rio Amarillo Mining Ltd. dated November
15, 1996: This historical estimate is relevanth® Flor de Cobre property as it suggests the porphyries in the
area are mineralized and there may be mineralization of interest present. The parameters, assumptions and
methods used to calculate the historical estimate are unknown. Additionally, trechiststimate does not

use the resource categories as found in CIM 2014 Definition Standards; and the difference to the CIM
categories are not known. It is also unclear what portion of this historical resource estimate is on the current
Flor de Cobre pnperty configuration. The qualified person has not done sufficient work to classify the
historical estimate as a current mineral resource, and it is unclear what work might be required to confirm the
resource. For these reasons, the historical estimateugdsnot be relied upon. The Company is not treating

the historical estimate as a current mineral resource.

In 2019 a second porphyry copper target locatedl1.5 kilometresto the northeasvf Candelariacalled
AtravezadoThis porphyry targehasa 1.0 X 12 kilometresgeophysical anomaly coincidemnith strong rock
sample copper geochemistporphyry stylephyllic alteration and quarttockworkveining.

An additional 2 concessions were applied for in 2019, through the Beeungnent auction process, on the
northeast part of the Flor de Cobre property near the San Jose porphyry. Final receipt of the concessions is
pending.

In 2019, a 28.9 kilometre Induced Polarization (IP) geophysical survey was completed over the mroperty t
evaluate the Candelaria supergene copper zondgadezadocopper porphyry target at depth. Strong IP
anomalies were detected associated over the two target areas.

The drill permit application was completed and submitted to the government in theadttr @fi 2019. Final
approval is pending.

Elida Copper Project

il

|l

The diamond drill permit was received for the Elida project in July 2019 for the HIédprocess to Activate
the permit to begin drilling is underway along with the renewal of thecdoomunity agreement which has
been declared Indigenous.

The Company is pursuing an exploration target on the Elida Property Elida Central/Area 1 of 200M to 500M
tonnes, with grades of 0.350045% Cu, 0.03%.05% Mo and 3.5 g/t to 4.5 g/t Ag. This explooatitarget

is based on: the highuality data from the 18 drill hole program (9880m) completed by Lundin Mining Peru
SAC, and the surficial mapping and detailed interpretations undertaken by Lundin Mining Peru SAC and
Globetrotters Resources Peru SAC. Théeptial quantity and grade of this exploration target is conceptual

in nature; there is currently insufficient drilling data to define a mineral resource and it is uncertain if further
exploration will result in this target being delineated as a minesalurce.

Six diamond drill holes in the Central/Area 1 returned significant intersections{CHELID-012) up to 503
metres of 0.42% Cu, 0.046% Mo, 3.23 g/t Ag including 265m of 0.52% Cu, 0.049% Mo, 4.1 g/t Ag.

Three additional target areas have beentified within the 2.0 X 2.0 kilometre phyllic alteration zone.

Pahuay Copper Project

il

The Pahuay project covers a 1.7 X 2.8 kilometre copper mineralized hydrothermal alteration zone that returned
Cu-Mo-Zn rock sample assays up to 4.4% Cu and 0.05% Mo thententral area and up to 6.5% Zn from
the distal areas.
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Munaojo Copper Project

1 The Muiaojo property is centered on a large (4.3 X 1.3 kilometres) hydrothermal alteration zone. Skarn
related copper mineralization is developed in the limestone over a 480 metre X 280 metre area at surface.
Rock sample results are highly anomalous and returney eessats up to 4% Cu.

OUTLOOK

E 2 9kéybjectivein 202021 is to complet an Initial Public Offering {ilPOd). Proceedfrom the IPOfinancingwill
be usedo validateand delineat¢he historic copper resoura Flor de CobrdfiCandelaricDeposit), complete infill
and expansion drilling at the central/Area 1 at Elida 43-101 resource estimatesietallurgical andengineering
studiesfor a Preliminary Economic AssessméiifPEAQ). The Companyanticipats completing the IPO processtime
second halbf 2020.

The original source of the historical estimate is a press release of Rio Amarillo Mining Ltd. dated November 15, 1996:
This historical estimate is relevant to the Flor de Cobre property as it suggests the porphyries in thenarembred

and there mabe mineralization of interest present. The parameters, assumptions and methods used to calculate the
historical estimate are unknown. Additionally, the historical estimate does not use the resource categories as found in
CIM 2014Definition Standards; and the difference to the CIM categories are not known. It is also unclear what portion

of this historical resource estimate is on the current Flor de Cobre property configuration. The qualified person has not
done sufficient work telassify the historical estimate as a current mineral resource, and it is unclear what work might

be required to confirm the resource. For these reasons, the historical estimate is should not be relied upon. The Company
is not treating the historical estate as a current mineral resource.

Flor de Cobre

The drill permit under an EIA (currently in application) is in progress for Flor de Cobre copper porphyry in Southern
Peru is expected at the end of 2020. Once the permit is received, the Company plans a 9 hole diamond drill program
for a total of 3,700 metres at Candelaria to complete a NYMHEL resource estimate and to evaluate the potential for
additional resources at depth of the primary sulphide which has been intercepted in historical drilling. The Company
subsequently plans to carry out preliminargtallurgical and engineering studies in 2021.

Elida

I n July 2019, the Company received an Environment al E
Ministry of Energy and Mines (AMINEMO) ofdrifnmgprogram The F-
at Elida subiject to filing a notice for permit activation and obtaining the local water permit which began in June 2020

and is ongoing. The Company plans on drilling the Elida project following receipt of additional funds through the IPO
financing. This exploration program will consist of 8,000 metreSllimrilling in and around theknown copper

intersections to complete a NI-4®1 resource and testing new target areas on the property.

The Company is pursuing an exploration targetrenElida Property Elida Central/Area 1 of 200M to 500M tonnes,

with grades of 0.35909.45% Cu, 0.03%0.05% Mo and 3.5 g/t to 4.5 g/t Ag. This exploration target is based on: the
high-quality data from the 18 drill hole program (9880m) completed by LundimngiPeru SAC, and the surficial
mapping and detailed interpretations undertaken by Lundin Mining Peru SAC and Globetrotters Resources Peru SAC.
The potential quantity and grade of this exploration target is conceptual in nature; there is currentjeimisdiffiling

data to define a mineral resource and it is uncertain if further exploration will result in this target being delineated as a
mineral resource.

PROJECT ACQUISITIONS

Title to exploration and evaluation assets involves certain inherentdisk$o the difficulties of determining the
validity of certain claims as well as the potential for problems arising from the frequently ambiguous conveyancing
history characteristics of many mineral properties. The Company has investigated title tmrtgtiexpand evaluation
assets and, to the best of its knowledgeluding Ingemmepublic recordstitle to the mineral properties remains in
good standing.

In April 2019, the Company acquired from Globetrotters, a private company incorporated urlderstoé British
Columbia, Canada, two advanced copper projects located inTherprojects acquired were the Flor de Cobre copper
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project( A F|1 or cuedth€ Blidarceppe) projectii E | .i THeapiichase price of $2,81250wassettledthrough
anissuance &f8,12,501c o mmon shares of the Company. Globetrotters
on the projects. Company and Globetrotters share certain directors in common.

In September 201%$he Company was successful in acqog anadditionalthreeclaimsthrough a government auction
procesdocated to the north east of Flor de Cqbvhich was named th®an Jos@roperty.

I n November 20109, the Company acquired the Pahsgray Copp
Skarn Porphyry Project (AMunaorjoo) from Globetrotter
shares of the Company equal to the price per common share which is established for the purpose of an initial public
offering, reverse mergerart her transaction whereby the Companyés sec
stock exchange, less a discount of twenty percent (20%). Globetrotters also retained 2% NSR on the project.

PROJECT DETAILS - PERU
FLOR DE COBRE COPPERPROJECT

The Company owns 100% of the Flor de Cobre coppergpty with the exception of certaironcession§ i Candel ar i a
concessions) , where it has an option to earn 100% from a Per

The Company can earn 100% interest in the Candelaiaslat Flor de Cobre by making option payments to the
vendor in the total amount of approximately B3fillion over five years between 2020 and 2024. An additional US$6
million payment would be due on the positive feasibility study for the claim area.

Cerro Verde, operated by Freeport McMoran; Cuajone and Toquepala, operated by Southern Copper; and Quellaveco,
under construction by Anglo American (Figure The Flor de Cobre property isklometresnortheast of the Chapi

mine and ~3&ilometres southest of the Cerro Verde copper mine with excellent infrastructure for mine development
with respect to roads, power lines and port ac¢Eggire 2).The propertycontainsthe Candelaridistoric copper

resourcd i r st i denti fied i sitedfahéstoricdl $naltade cagppedmining eperatiantce thah e

time.

Flor de Cobre is a low altitude copper porphyry project locatedldb&tressoutheast of Arequipa in the Southern
Peru Copper belt which is a Paleocene age magmatic atwotamultiple copper mines and deposits

Figure 1 - Project Location Map Figure 27 Regional Geology and Location map

100

Kilometres

The Flor de Cobre property is made ugefermmining concessionand two applicationtaling 1,927 ha. Individual
concessions are showm (Figure 3).
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Figure 37 Property Concession Map

Candelaria Historic Copper Resource

Historical drilling by prior operators in the Candelaria area was very limited in scope, but lead to the discovery of a
historic resourcef 57.4 million tonnes at a grade of 0.67% Cu, using a 0.2% Cofttgtade in the neasurface oxide

copper supergenenrichment zonethe majority of which is on the Propertyhe property also covers a second
porphyry ¢ Apapeeado t arlyat i($ | ocated 1.5 kil ometres nort he

The original source of the historical estimate is a press redé&&ie Amarillo Mining Ltd. dated November 15, 1996:

This historical estimate is relevant to the Flor de Cobre property as it suggests the porphyries in the area are mineralized
and there may be mineralization of interest present. The parameters, asssiraptianethods used to calculate the
historical estimate are unknown. Additionally, the historical estimate does not use the resource categories as found in
CIM 2014 Definition Standards; and the difference to the CIM categories are not known. It iscésw what portion

of this historical resource estimate is on the current Flor de Cobre property configuration. The qualified person has not
done sufficient work to classify the historical estimate as a current mineral resource, and it is unclearkumnéghtor

be required to confirm the resource. For these reasons, the historical estimate is should not be relied upon. The Company
is not treating the historical estimate as a current mineral resource.

The Flor de Cobre area is interpreted as host toghgoy coppemrmolybdenum (CeMo) syst em cal l ed t he
Porphyryo, with characteristics similar to other porph
found in two distinct forms as:

a) Hypogene sulfide mineralization including disseminated andreinletcontrolled chalcopyrite and
molybdenite distributed within quartz monzonite porphyry stocks and their immediate wall rocks; and

b) Supergene mineralization of secondary copper oxides sulfides formed by weathering and
redistribution of primary hypogene mineralization into $uizontal, tabular bodies located beneath
remnants of a leached cap that has been dissected through .€Cbsitmocite is the dominant secondary
sulfidemineral, with malachite, chrysocolla, and tenorite as the most abundant copper oxide minerals.

Originally explored as a supergene deposit, the Candelaria Porphyry had little attention given to its hypagéne dep
potential. The Flor de Cobre property was acquired on the premise that a sizeable hypogene resource might be outlined,
and this exploration work might be funded by exploiting the relatively small supergene mineralization. Cursory work
completed on th@roperty supports the hypothesis that a large porphyry copper system exists beneath the supergene
mineralization targeting grades similar to the Cerro Verde system:t&silhg this hypogene component of the Flor

de Cobre system will be part of the ex@ltion strategy.

The Candel aria Porphyry mineralization itself was out!/l
supergene enriched zone with dimensions of 850 x 1,000 metre elongated in a northeast direction. This zone has an
average tltkness of 20 metres and reaches a maximum thickness of 126 metres. The drilling also intercepted a
mineralized hypogene zone underneath to a depth of 350 metres, where a drill hole ended in mineralization. The
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supergene zone is centred on a small cludtguartz monzonite porphyry stocks mapped on the southeast end of the
Property.Drill section through the Candelariaineralization is shown oRigure 4.

Figure 41 Candelaria Drill hole cross section
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The original source of the historical estimate is a press release of Rio Amarillo Mining Ltd. dated November 15, 1996:
This historical estimate is relevant to the Flor de Cobre property as it suggests the porphyries in the area are mineralized
and there mabe mineralization of interest present. The parameters, assumptions and methods used to calculate the
historical estimate are unknown. Additionally, the historical estimate does not use the resource categories as found in
CIM 2014 Definition Standards; drthe difference to the CIM categories are not known. It is also unclear what portion

of this historical resource estimate is on the current Flor de Cobre property configuration. The qualified person has not
done sufficient work to classify the historiegtimate as a current mineral resource, and it is unclear what work might

be required to confirm the resource. For these reasons, the historical estimate is should not be relied upon. The Company
is not treating the historical estimate as a current minesalrce.

Altravezada Copper Target

Geological mapping of Atravezado Area illustrates the existence of a potentidb @orphyry system covering an

area approximately 1.2 x 1.@dmetres that coincides with strong Cu and Mo geochemical anomaitesrecently
completed Induced Polarization geophysical survey was completed over the Property and showed a strong geophysical
anomaly (resistivity and chargeability) coincident witie areaof strong surface copper rock geochemistry, quartz
stockworks and phyillic alteration consistent with porphyry copper sydteigisre 5)
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Figure 51 Atravezado- Surface Geology, Resistivity and Rock Sample results Cu
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Bedding orientation in the sequence gpfartzite, sandstone, limonite and shale define small open anticlines and
synclines with a fold axes azimd@hranging from 320° to 325° in the central Candelaria area. These small fold
structures appear to be elements of a regional anticline with a msitbwented axis passing through Huacacon hill.

Structural alignments of faults and visible local fractures-0f\N orientation affect sedimentary sequences and partly
control some porphyry dikes. In general, a large part of the population of veinsaatutds have a northest
tendency.

As at August 31payments in the amount bfS$ 1,117,018ave been made towards the option.

ELIDA COPPER PROJECT

The Elidaprojectis located in the province of Ocros, in the district of CarhuapaBpartment of Ancash which is
170 klometresnorthwest of Lima and roughly 8Gl&metresfrom the coast. Thproperty is accessible along a paved
and maintained unpaved roads that extend inland from the city of Barranca. Barranca is connected to kifAarby th
American Highway(Figure 6.

The Property is made up of 28 mining concessions, totaling 19,210 ha, as shown in Figure 2 with concession details
listed in Table 2. There is currently one mineral concession internal to thepEdjairty and that awession is not
the subject of this report. These concessions are currently registered in the name of Elida Resources SAL (Figure

Figure 61 Property Location Map Figure 7- Property Concession Map
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The property was originally staked over a large, fpgbrity aster targesituated in a new emerging porphyry belt in
central Peru. The ground folleup of this anomaly eventually led to the discovery of an untested porphykoCu
centre that is part ad porphyry cluster enclosed by a 2 x 2 kilometre alteration zone. The porphyry system is a
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multiphase complex of porphyry stocks and dikes, composed of quartz monzonite intruded into Cretaceous Casma
volcanic, volcanoclastic and sedimentary rocks as vgetha eastern margin of the Coastal Batholith. In the central

part of the system, the Casma Group is a sequence of intercalated volcanic and volcanoclastic rocks intercalated with
sandstone, calcareous sandstone, siltstone, and shales.

The Raleocene and Eg Eocenebelt hosts numerous copper mines in southern Pangphyry intrusions of this age
are temporally and spatially associated with porphyryMéumineralization aCerro VerdeQuellaveco, Toquepala
and Cuajone.

Lundin optioned the propergndundertook an exploration program on the Eljglaperty from 2013 to 2016 which

consisted of regional and detailed geological mapping, drone topographic surveying, rock geochemistry, ground
magnetics, ground induced polangzafi d8 dibmonhFigudndl Ul h
8 andFigure 9.

Regional geological mapping was undertaken at a district scale of 1:10,000, with local detailed mapping at a scale of
1:2,500. A concurrent rock geochemistry sampling program was also cotydlgtepart of the program included
radiometric agalating of four rock samples by a U238/Pb206 method on magmatic zircon. Eight lines of ground
magnetics with a total coverage of 19ifketreand 12 induced polarization/resistivity lines using a fi®le
configuration, at 100 etrespacing along N\ASE oriented survey lines were conducted from January to March, 2014.
Thirty additional lines of ground magnetic surveying, at 1@drespacing, again with NESW oriented lines totalling

76.26 klometreswas carried out in July 2014.
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Figure 81 Elida Geology, Drill hole location and Cu Target Areas Figure 9 Elida, Central Area/1,Drill holes
- Geophysics
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A total of 9,880 netresof diamond drilling in 18 drill holes was completed by Lundin in 2015. All holes intercepted
Cu-Mo mineralization and six of the holes intercepted significanrtMoumineralization. DDH 15ELID012 returned

the best assay results, which returned 5@8@sof 0.42% Cu, 0.046% Mo, 3.23 g/t Ag including 265m of 0.52% Cu,
0.049% Mo, 4.1 g/t A¢Table 2) Some mineralized intercepts begin immediately below colluvial cover, demonstrating
the mineralized system sudoops beneath the pestineral unconsolidated coveequence.
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Table 2: 20142015 Drilling Summary Assays

No of Length Agppm| Cu% | Cdppm| Mo% |Mnppm|Pbppm| Znppm

Hole-ID Samples (m)
14ELIDO01 265 523.69 AVG 056 00514  1.62  0.0037 477 11.9 205
MAX 720 03240 37.00 00266 7010 160. 4344
MIN 0.25 00104  0.25  0.0002 43 1.0 3
14ELID002 | 304  590. AVG 252 02808 224  0.048% 738 13.5 334
MAX | 11.7d 09520 44.3d  0.2300 7220 2124 4644
MIN 0.28 00511 0.5  0.0049 56 1.0 19
14ELID003 | 230 439.1 AVG 049 00974 139  0.0081 197 67.9 169
MAX | 1350 05400 5950  0.0690 1620 6440.4 6420
MIN 0.28 00058  0.25  0.0008 56 1.0 12
14ELID004 | 317  618.33 AVG 156 0.2224 1.3  0.0195 202 7.6 214
MAX 510 0697 28.7d 01190 2410  70.0 175
MIN 0.25 0.000§  0.25  0.0001 43 1.0 11
15ELIDO05 | 285 543.7 AVG 2.01 02401  1.35  0.0245 220 117 161
MAX 9.3 1.1400 16950  0.1755 1025 100 143(
MIN 0.25 00228 025  0.0023 40 1.0 17
15ELIDO06 | 276 529.1 AVG 0.9 00794 250  0.0043 463 55.0 449
MAX | 102d 04150 28.3d  0.0389 1810 1265.4 3314
MIN 0.28 00114 0.2  0.000] 54 5.0 63
15ELID007 | 277 534.45 AVG 157 01814  1.84  0.0263 338 19.1 321
MAX 6.50 05010 34.30  0.228( 806 289.0 3750
MIN 0.25 00524 0.5  0.0013 911 3.0 63
15ELIDO08 | 1577 297.d AVG 1.28 01062 357  0.008Q 5260  41.2 459
MAX 370 03190 74.3d 00440 1975 2904 176(
MIN 0.2 00054 0.5  0.000] 62l 20 73
15ELIDO09 | 268 528.04 AVG 119 01724 115  0.0237 244 184 165
MAX 8.7 15100 626 01340 1820 416. 2744
MIN 0.14 00291 002  0.000d 53 1.0 13
15ELIDO10 | 277 53855 AVG 093 01399 1.2  0.0199 306 5.9 172
MAX 533 1.9950 49.4d 04030 4840  67.7 6410
MIN 0.26 00054  0.02  0.0005 35 1.3 11
15ELIDO11 | 286 582.64 AVG 1.09  0.1517 0.31  0.0257 177, 20.8 53
MAX 489 06740 256 02110 1300 250.0 371
MIN 0.26 0.0021 003  0.0002 33 6.4 11
15ELID012 | 281] 540.99 AVG 312 04046 177 0.0454 644 16.1] 248
MAX | 20.60 4.2400 18.0d 0.2460 6760 356.4 244(
MIN 0311 00033 002  0.0002 54 17 24
15ELID013 | 211] 4177 AVG 4.62  0.0873 0.76  0.0076 348  44.6 185
MAX | 79404 0.782d 34.4d 0.3850 3420 5160.0 3600
MIN 0.11] 00084 003  0.000d 29 1.2 9
15ELID014 | 328 6424 AVG 231 02743 251  0.0381 679  19.6 350
MAX | 211d 14404 66.7d  0.2560 4370 1145 8084
MIN 0.0 00048 002  0.0002 63 0.9 14
15ELIDO15 | 3211  618.7 AVG 340 03054 133 0.0386 1846  19.9 1749
MAX | 787 15600 18550  0.2690 7850 354.0  2630(
MIN 0.25 00079 004  0.000] 128 2.5 39
15ELID016 | 205  575.4 AVG 299 01137 810  0.0057 901  44.4 1124
MAX | 411.04 05640 12404  0.0323 9130 3620.0 1700
MIN 0.1 0.0103 002  0.0001 37 1.2 2
15ELID017 | 2909 577.69 AVG 340 01993 1984 00084 243 555 2603
MAX | 42.4d 12604 183.04 0.0660 1010d 4320.  2500(
MIN 0.1d 00134  0.06  0.000] 144 20 32
15ELIDO18 | 281]  540.1 AVG 279 01429  16.99 00045 1269  83.2 2129
MAX |  38.4d 11004 19350  0.0535 7520 2130.0  2490(
MIN 0.27 00058  0.05  0.000] 91] 3§ 38
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In July 2019, the Company receivedRRA approval for Elida property from the MINEM of Peru. The FTA enables
the Company to commence its drilling program at Elida subject to filing a notice for permit activation and obtaining
the local water permit which is expected to be received prior t@028. The company plans on drilling the Elida
project following receipt of additional funds through the IPO financing. This exploration program will consist of 8,000
metres iAfill drilling in and around the known copenineralizationin order to complete &l 43-101 compliant
resource (anticipated completion in 2021) and testing new target areas on the property.

The Company is pursuing an exploration target on the Elida Property Elida Central/Area 1 of 200M to 500M tonnes,
with grades of 0.35909.45% Cu, 03%-0.05% Mo and 3.5 g/t to 4.5 g/t Ag. This exploration target is based on: the
high-quality data from the 18 drill hole program (9880m) completed by Lundin Mining Peru SAC, and the surficial
mapping and detailed interpretations undertaken by Lundin @lingru SAC and Globetrotters Resources Peru SAC.
The potential quantity and grade of this exploration target is conceptual in nature; there is currently insufficient drilling
data to define a mineral resource and it is uncertain if further exploratiorestilt in this target being delineated as a
mineral resource.

PAHUAY COPPER SKARN PROJECT

Figure 107 Property Location Figure 117 Property Concessions andCopper target

& Wajor Cu Deposit
"\ Mineral Bell

.......

The Pahuay copper project is 100% owned by the Company, subjectN&R%0 Globetrotters, and consists of 700
hectares. The property is located 270 kilometres south of Lima within the eastern margin of the coastal batholith,
Paleocene Copper belt of southern Peru and approximately 15 kilometres north of the Cerro Lindsafiol
(Zn,Pb,Cu,Au,Ag) mine controlled by Nexa. Paleocene porphyry intrusions are emplaced into Cretaceous
volcaniclastic rocks, siliciclastic sediments and limestones developing a 1.7 X 2.8 kilometre copper mineralized
hydrothermal alteration zoneThe mineralized area contains magnetite/garnet skarn development in the limestones
and phyillic alteration of the volcaniclastic units. Copper mineralization in the skarn consists of copper oxides,
chalcopyrite and semi massive magnetite. The centrtd pathe skarn system are anomalous inMZureturned

assays up to 4.4% Cu and 0.05% Mo and the distal areas (Zn,Cu,Ag) returned assays up to 6.5% Zn. The project has
not been drill tested and is scheduled for preliminary geological mapping, rock sammpdirgeophysical surveys to

help develop the drill targe{figures 10, 11)
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MU NAORJO COPPER-SKARN-PORPHYRY PROJECT

Figure 127 Property Location Figure 131 Property ConcessionGeology

The Mufiaorjo project consists of 1,000 hectares iantil00% owned by Element 29, subject to 2% NSR with
Globetrotters. The project is located approximately @@fnetres northeast of Arequipa, Peru within the Paleocene
Southern Copper belt which is host to several large world class copper depositagnCleadio Verde (Freeport) and
Toquepala (Southern Copper). The property covers limestone sequences and batholithic diorite and granodioritic rock
units. The property covers the majority of and is centered on a large (4.3 X 1.3 kilometres) hydrotheratiainalt

zone. Skarn development and marbling in the limestone is extensive on the property with a central area containing
strong copper mineralization over a 48etreX 280 metrezone at surface. The skarn copper (oxide) mineralization

is associated witlstrong limonitiequartz stockwork and brecciation. Rock sample results for this area (58 rock
samples) are highly anomalous and returned assay results up to 4% Copper. The skarn is open to the northeast where
it is covered by thin post mineralization dtiene tuff cover. The porphyry related alteration continues to the northeast

for another 1.5 kilometres. The plan is to complete detailed geological mapping, rock chip sampling and geophysical
surveys (magnetics and an IP survey) to identify diamonidtairijets(Figure 12, 13)
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