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INTRODUCTION

On October 30, 2025, Plata Latina Minerals Corporation changed its name to Edge Copper Corporation in
connection with the acquisition of the Zonia Copper Project in Arizona from World Copper Ltd. (the
“Transaction”) (Details under “Business Highlights”).

This management’s discussion and analysis (“MD&A”) of Edge Copper Corporation (“Edge Copper” or the
“Company”) for the nine months ended September 30, 2025, takes into account information up to and including
November 25, 2025, the date of this report. This MD&A should be read in conjunction with the condensed
consolidated interim financial statements (the “financial statements”) for the nine months ended September
30, 2025 and the audited consolidated financial statements for the year ended December 31, 2024, prepared
using accounting policies consistent with International Financial Reporting Standards (“IFRS”) as issued by
the International Accounting Standards Board (“IASB”) and in accordance with International Accounting
Standard, (“IAS”) 34, Interim Financial Reporting.

The financial statements referred to above are available on the Company’s website at www.edgecopper.com
and on the SEDAR+ website at www.sedarplus.ca.

FORWARD-LOOKING STATEMENTS

This MD&A contains forward-looking information which deals with intentions, beliefs, expectations and future
results as they pertain to the Company and the Company’s industry. This forward-looking information also
includes information regarding the financial condition and business of the Company, as they exist at the date
of this MD&A. Forward-looking information is often, but not always, identified by the use of words such as
“seeks”, “believes”, “plans”, “expects”, “intends”, “estimates”, “anticipates”, “objective”, “strategy” and
statements that an event or result “may”, “will”, “should”, “could” or “might” occur or be achieved and other
similar expressions. This forward-looking information includes, without limitation, information about the
Company’s opportunities, strategies, competition, expected activities and expenditures as the Company
pursues its business plan, the adequacy of the Company’s available cash resources and other statements
about future events or results.

Forward-looking information is information about the future and is inherently uncertain, and actual
achievements of the Company or other future events or conditions may differ materially from those reflected
in the forward-looking statements due to a variety of risks, uncertainties and other factors, such as business
and economic risks and uncertainties, including, without limitation, those referred to under the heading “Risks
and Uncertainties.” The forward-looking information is based on a number of assumptions, including
assumptions regarding general market conditions, the availability of financing for proposed transactions and
programs on reasonable terms, the ability of outside service providers to deliver services in a satisfactory and
timely manner, prevailing commodity prices and exchange rates and prevailing regulatory, tax and
environmental laws and regulations. The Company’s forward-looking information is based on the beliefs,
expectations and opinions of the management of the Company on the date the information is provided. For
the reasons set forth above, investors should not place undue reliance on forward-looking information.

The Company undertakes no obligation to reissue or update any forward-looking statements or information as
a result of new information or events after the date hereof except as may be required by law. All forward-
looking statements and information herein are qualified by this cautionary statement.

This MD&A includes many cautionary statements, including those stated under the heading “Risks and
Uncertainties.” Readers should read these cautionary statements as applicable to all related forward-looking
information wherever it appears in this MD&A.
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DESCRIPTION OF BUSINESS

On October 30, 2025, Plata Latina Minerals Corporation changed its name to “Edge Copper Corporation” in
connection with the acquisition of the Zonia Copper Project in Arizona from World Copper Ltd. (“World
Copper”).

Historically, the Company was engaged in mineral exploration in Mexico. Through its wholly owned subsidiary,
Plaminco S.A. de C.V. (“Plaminco”), the Company held interests in four Mexican mineral properties —
Naranijillo, Vaquerias, Palo Alto and La Joya.

The Company optioned the Naranjillo property to a wholly owned subsidiary of Fresnillo PLC (“Fresnillo”) for
US$500,000 in fiscal 2020 while retaining a 3% net smelter return royalty (‘“NSR”). The 3% NSR on Naranijillo
was acquired by Fresnillo on April 10, 2025 for US$6,000,000 (Cdn$8,409,000) (see “Financial Highlights”).
The Company terminated the Vaquerias and Palo Alto mineral licenses and assigned the La Joya concession
to Fortuna Mining Corp. (“Fortuna”) for a 2% NSR.

Subsequently, the Company was focused on exploring strategic opportunities within the mining industry.

On October 30, 2025, Edge Copper completed the acquisition of the Zonia Copper Project. As a result of the
Transaction, Edge Copper expects to become a U.S. development-focused copper company poised to
advance the 100%-owned Zonia Copper Project in Arizona.

The Company is listed on the TSX Venture Exchange (“TSXV”). On November 3, 2025, the Edge Copper
shares commenced trading on the TSXV on a post-Consolidation basis under the new stock symbol “EDCU”
(formerly “PLA”) (see below “Business Highlights”).

BUSINESS HIGHLIGHTS

The Completion of the Transaction

Pursuant to the terms of the Transaction, on October 30, 2025, Edge Copper acquired all of the issued
outstanding common shares of World Copper’'s wholly owned subsidiary, Zonia Holdings Corp., which
indirectly holds the Zonia Copper Project. World Copper received $10.5 million in cash (the “Cash
Consideration”) and an aggregate of 37,820,374 Edge Copper shares, on a post-Consolidation basis, resulting
in World Copper and its shareholders owning approximately 31.3% of Edge Copper, on a non-diluted basis,
following closing of the Transaction and the Concurrent Financing (the “Share Consolidation”).

As part of the Transaction, World Copper shareholders received 0.1248 of an Edge Copper Share (the
“Exchange Ratio”), on a post-Consolidation basis, for each common share of World Copper pursuant to a
distribution by World Copper to its shareholders of a substantial portion of the Share Consideration. World
Copper retained approximately $500,000 in cash and 5,000,000 Edge Copper Shares, on a post-Consolidation
basis, and is required to use the balance of the Cash Consideration to satisfy outstanding indebtedness,
accounts payable and other liabilities of World Copper and its subsidiaries.

Name Change and New Stock Symbol

On October 30, 2025, Plata Latina Mineral Corporation changed its name to Edge Copper Corporation. On
November 3, 2025, the Edge Copper Shares commenced trading on the TSXV on a post-Consolidation and
post-Name Change basis under the new stock symbol “EDCU”.

Concurrent Financing and Share Consolidation

Concurrent with the completion of the Transaction, Edge Copper closed the non-brokered private placement
for gross proceeds of $17 million (the “Concurrent Financing”) and effected a three-to-one consolidation of its
common shares. The Company issued 56,666,665 units of Edge Copper (“Edge Copper Units”) at a price of
$0.30 per Edge Copper Unit on a post-Consolidation basis. The Edge Copper Shares issued in connection
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with the Concurrent Financing are subject to a statutory hold period of four months and one day, expiring on
March 1, 2026.

Each post-Consolidation Edge Copper Unit consists of one Edge Copper Share and one-half of one Edge
Copper Share purchase warrant. Each whole Edge Copper Warrant entitles the holder to acquire one Edge
Copper Share at an exercise price of $0.60 for a period of 18 months expiring on April 30, 2027.

Replacement Edge Copper Warrants and Replacement Edge Copper Options

Under the Transaction, holders of World Copper warrants received replacement warrants to acquire, in lieu of
one World Copper Share for each World Copper warrant, a fraction of an Edge Copper Share determined on
the basis of the Exchange Ratio. The Edge Copper replacement warrants are exercisable until their respective
expiry dates and feature terms that are otherwise the same as the terms of the World Copper warrants in effect
immediately prior to the closing of the Transaction.

In addition, under the Transaction, certain holders of World Copper options received replacement options to
acquire, in lieu of one World Copper Share for each World Copper option, a fraction of an Edge Copper Share
determined on the basis of the Exchange Ratio (the “Edge Copper Replacement Options”). The Edge Copper
Replacement Options are exercisable until 15 months from closing, expiring on January 30, 2027.

Appointments of Two Directors from the Board of Directors of World Copper

At the Company’s Annual General Meeting held on September 16, 2025, Robert Kopple and Keith Henderson,
World Copper’s nominees under the Arrangement Agreement (entered into on July 22, 2025), were appointed
as directors of the Company, conditional upon and effective immediately following the closing of the
Transaction. On October 30, 2025, upon the close of the Transaction, Robert Kopple and Keith Henderson
joined Edge Copper’s board of directors.

FINANCIAL HIGHLIGHTS

Fresnillo’s Acquisition of the 3% NSR on Naranijillo

On April 10, 2025, Fresnillo completed the acquisition of the 3% NSR on Naranijillo for US$6,000,000 under
the terms of the original option agreement entered in February 2017. The Company received a cash payment
of US$6,000,000 (Cdn$8,409,000).

Advance Royalty Payments on Naranijillo

After Fresnillo acquired the Company’s Naranijillo property in 2020, Fresnillo commenced annual advance
royalty payments of US$100,000 in February 2021, which were to continue until the earlier of (i) US$1,000,000
of advance royalty payments have been paid, or (ii) Naranjillo commences commercial production.

During the nine months ended September 30, 2025, in February 2025, the Company received from Fresnillo
an annual advance royalty payment of $142,206 (US $100,000) (2024 - $134,662 (US $100,000)). As of the
report date, the Company received five advance royalty payments totalling $664,979 (US$500,000). With the
purchase of the 3% NSR in April 2025, Fresnillo’s obligation to make advance royalty payments on Naranjillo
has ended.

Page 3 of 10



EDGE COPPER CORPORATION

(formerly Plata Latina Minerals Corporation)

Management’s Discussion and Analysis

For the Nine Months ended September 30, 2025 November 25, 2025

OUTLOOK

On October 30, 2025, Edge Copper completed the acquisition of the Zonia Copper Project in Arizona from
World Copper Ltd. and closed the Concurrent Financing for gross proceeds of $17 million.

As a result of the Transaction, Edge Copper expects to become a development-focused copper company
poised to advance the 100%-owned Zonia Copper Project in Arizona. Zonia is a past-producing conventional
open-pit mine that is planned to produce pure copper cathode on-site. The planned operation is situated on
private and patented lands, allowing for a faster and more streamlined permitting process, with considerable
exploration upside on an additional 3,713 acres of unpatented claims to the northeast of the current mineral
resource.

SUMMARY OF QUARTERLY RESULTS

The following summarizes the Company’s results for the most recently completed eight quarters:

2025 2024 2023
Sep 30 Jun 30 Mar 31 Dec 31 Sep 30 Jun 30 Mar 31 Dec 31
$ $ $ $ $ $ $ $
Revenue - 8,457,807 142,220 - - - 134,662 -

(Loss) income for the period (310,136)| 7,577,817 77,974 (54,608) (20,074) (2,006) 87,137 (63,048)
Comprehensive (loss)
income for the period
Basic and diluted (loss)
income per share

(55483)| 7,888,921 | 81,021 | (52,995)| (46,836)| (29,912)| 101462 | (60,925)

(0.00) 0.10 0.00 (0.00) (0.00) (0.00) 0.00 (0.00)

Changes in comprehensive income (loss) are mainly related to foreign currency fluctuations on inter-
company advances and loans as discussed below under other comprehensive income (loss).

RESULTS OF OPERATIONS

Operating expenses for the three months ended September 30, 2025 and 2024 (“Q3”):

2025 2024

Filing fees and transfer agent $ 21,975 $ 859
Investor relations 25,166 1,593
Office administration 15,818 10,434
Professional fees 12,086 31,358
Travel 31,763 -
Exploration and evaluation expenditures 101,726 -
Share-based payments 6,740 -
$ 215,274 $ 44,244

For the three months ended September 30, 2025, all operating expenses except professional fees were higher
than their comparative period of 2024 Q3. The increased expenses were primarily due to the activities in
relation to the acquisition of the Zonia Copper Project from World Copper. (the “Transaction”).

Filing fees were related to the TSXV Exchange’s fees of their reviews and approvals of the Transaction;
investor relations expenses pertained to the annual general meeting costs and news releases disseminated;
travel and exploration and evaluation expenses included visits to the Zonia copper mine site, geological
assessment, data analysis and reporting of the Zonia project. Consulting fees related to the Transaction were
transferred to deferred acquisition costs resulting in lower professional fees of 2025 Q3.
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Operating expenses for the nine months ended September 30, 2025 and 2024

2025 2024

Filing fees and transfer agent $ 32,098 $ 10,373
Investor relations 56,431 3,567
Office administration 57,021 21,956
Professional fees 203,026 86,745
Travel 31,763 -
Exploration and evaluation expenditures 101,726 -
Share-based payments 23,858 -
$ 505,923 $ 122,641

For the nine months ended September 30, 2025, operating expenses of 2025 were higher than the same
period of 2024 relating to (i) the Zonia Transaction; and (ii) the NSR sale transaction to Fresnillo.

Investor relations expenses included corporate rebranding and preparation of name change of the Company
in addition to costs of holding the AGM. IT support, computer supplies and software had resulted in higher
office administration costs. Higher professional fees were related to the NSR sale transaction and the Zonia
acquisition. Share-based payments were for the vesting of stock options granted in August 2024.

Other Comprehensive Income (Loss) (“OCI”)

OCI is in respect to foreign currency revaluations at each reporting date and the fluctuations among the
Canadian Dollar, Mexican Peso and U.S. Dollar. These foreign currency translation adjustments include the
impact of foreign exchange on intercompany loans whose retranslation is treated as equity (until the foreign
operation is disposed of) and the translation of the foreign operation from its functional currency to Canadian
Dollars. For the nine months ended September 30, 2025, the impact of the foreign currency translation
differences was comprehensive income of $568,804 (2024 — comprehensive loss of $40,343).

LIQUIDITY, CAPITAL RESOURCES AND GOING CONCERN

During the nine months ended September 30, 2025, the Company completed the sale of the 3% NSR to
Fresnillo and received payment of $8,409,000 (US$6,000,000). As at September 30, 2025, the Company had
cash and cash equivalents of $7,341,096 (December 31, 2024 - $298,252) and working capital of $7,927,313
(December 31, 2024 - $269,467).

On October 30, 2025, Edge Copper completed the Zonia Transaction and concurrently closed the non-
brokered private placement for gross proceeds of $17 million. According to the terms of Zonia Transaction,
World Copper received $10.5 million in cash and retained 5 million Edge Copper shares (on a post-
Consolidation basis).

The Company has commenced planning of the exploration program for the Zonia Copper Project. Additional
financing will be required in the future to continue the development of the project. There is no assurance that

the Company will be able to obtain the required funding or on acceptable terms. These uncertainties might
cast doubt on the Company’s ability to continue as a going concern.

OFF-BALANCE SHEET ARRANGEMENTS

The Company did not have off balance sheet arrangements as at the report date of this MD&A.
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OUTSTANDING SHARE DATA

As at the date of this MD&A, the Company had the following securities issued and outstanding (Post-
Consolidation):

Share capital 115,831,920 common shares issued and outstanding

Warrants 34,040,942 exercise prices between $0.36 and $0.60, expiring between April 2026 and
February 2028

Stock options 4,325,164 exercise prices between $0.05 and $0.53, expiring between January 30, 2027 and
August 23, 2029

RELATED PARTY TRANSACTIONS

Compensation of key management personnel

Key management includes the Company’s directors and officers and their compensation were as follows:

Three months ended September 30, Nine months ended September 30,
2025 2024 2025 2024
$ $ $ $
Professional fees 21,000 10,500 50,333 31,500
Share-based payments 6,528 - 23,105 -
Total 27,528 10,500 73,438 31,500

CRITICAL ACCOUNTING ESTIMATES

The preparation of the Financial Statements requires management to make certain judgments, estimates and
assumptions that impact the Company’s reported financial position. Judgement and estimates are based on
historical experience and expectation of future events within reasonable circumstances. Actual outcomes
could differ from these estimates. Revisions to these estimates are recognized in the period in which the
estimates are revised and in future periods affected.

A detailed summary of the Company’s critical accounting estimates is included in Note 2 to the condensed
consolidated interim financial statements for the nine months ended September 30, 2025.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

Fair value

At September 30, 2025, the carrying values of cash and cash equivalents, amounts receivable, accounts
payable and accrued liabilities approximate their fair values due to the short-term maturity of these financial
instruments.

The Company classifies its financial instruments into three levels of the fair value hierarchy according to the
relative reliability of the inputs used to measure the fair values. The fair value hierarchy is as follows:

Level 1- unadjusted quoted prices in active markets for identical assets or liabilities;

Level 2- quoted prices in inactive markets or inputs are observable directly/indirectly for the asset or liability;
and

Level 3- inputs that are unobservable as there are little or no market activities.
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Risk management

The Company is exposed to financial instrument related risks arising from its normal operations. The Company
manages and mitigates these risk exposures as follows:

Currency risk

The functional currency of the Company and its subsidiaries is the Canadian dollar. The carrying amounts of
financial assets and liabilities denominated in currencies other than the Canadian dollar are subject to
fluctuations in the foreign currency exchange rates. Gains and losses due to these fluctuations are included
in the profit and loss of the period. The Company has no hedging against its currency risk exposure.

At September 30, 2025 and December 31, 2024, the Company was exposed to currency risk through the
following assets and liabilities denominated in US$:

September 30, December 31,

2025 2024

Cash Us$ 5,234,909 us$ 201,934
Accounts payable and accrued liabilities (27,515) -
Us$ 5,262,423 Us$ 201,934

At September 30, 2025 and December 31, 2024, the Company was exposed to currency risk through the
following assets and liabilities denominated in MXN:

September 30, December 31,

2025 2024

Cash MXN 10,754 MXN 10,450
Accounts payable and accrued liabilities (8,068) (8,073)
MXN 2,686 MXN 2,377

Liquidity risk
Liquidity risk is the risk that the Company’s financial assets are insufficient to meet its financial liabilities. Edge
Copper manages liquidity risk with cash forecasts to ensure there is sufficient cash to meet its obligations. As

at September 30, 2025, the Company had cash and cash equivalents of $7,341,096 (December 31, 2024 -
$298,252) to settle current liabilities of $60,710 (December 31, 2024 - $36,750).

Credit risk

Credit risk arises from cash and cash equivalents held with financial institutions, as well as credit exposure on
amounts receivable. Credit risk exposure on cash and cash equivalents is limited through maintaining the
Company’s balances with high-credit quality financial institutions and assessing institutional exposure. As at
September 30, 2025, the Company’s maximum exposure to credit risk was the carrying value of its cash and
cash equivalents, amount receivable and loan receivable.

Commodity Price risk

Commodity prices are affected by global consumption, supply and demand, inflation, political and economic
conditions. The current global economic instability from continuous imposition of trade tariffs from the US and
uncertain monetary policies has resulted in volatile fluctuations in commodity prices and will present
challenges to the Company’s business plan in the development of mineral properties.

Capital Management

The Company’s objectives when managing capital are to conserve cash, safeguard the Company’s ability to
continue as a going concern and maintain flexible capital which optimizes the costs of capital at an acceptable
risk level.

In assessing the capital structure of the Company, management includes in its assessment the components
of shareholders’ equity and cash. The Company manages its capital structure and makes adjustments to it in
light of changes in economic conditions and the risk characteristics of the underlying assets. To maintain or
adjust the capital structure, the Company may issue new shares, issue new debt, acquire or dispose of assets
or adjust the amount of cash. No changes were made in the objectives, policies or procedures for the nine
months ended September 30, 2025.
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RISKS AND UNCERTAINTIES

An investment in the Company’s common shares is highly speculative and subject to a number of risks and
uncertainties. Only those people who can bear the risk of the entire loss of their investment should participate.
An investor should carefully consider the risks described below and the other information filed with the
Canadian securities regulators before investing in the Company’s common shares. The risks described below
are not the only ones faced. Additional risks that the Company currently believes are immaterial may become
important factors that affect the Company’s business. If any of the following risks occur, or if other occur, the
Company’s business, operating results and financial condition could be seriously harmed, and investors may
lose part or all of their investment.

The Company has limited history of operating revenue.

Edge Copper had been an exploration company with limited history of revenue except income from the sale
of NSR royalty. Development of the Zonia Copper Project will only follow upon obtaining satisfactory results
of further exploration work and geological and other studies. Exploration and the development of natural
resources involve a high degree of risk and few properties which are explored are ultimately developed
into producing properties. There is no assurance that the Company’s exploration activities will result in
discoveries of commercial bodies of ore.

Mineral reserve and mineral resource figures pertaining to Edge Copper’s Zonia project are only
estimates and are subject to revision based on developing information.

To ensure the continued operations of the business, realize its growth strategy and extend the lives of the
Zonia Copper mine in Arizona, it is essential that Edge Copper convert mineral resources into mineral reserves,
increase its mineral resource base by adding new mineral resources from areas of identified mineralized
potential, and undertake successful exploration or acquire new mineral resources. There are uncertainties
inherent in estimating mineral resources beyond the Company’s control.

The price of and demand for copper will have a significant impact on the Company.

Edge Copper’s profitability and long term viability will depend, in large part, upon the market price of and
demand for copper. The copper price is affected by numerous factors beyond Edge Copper’s control, including
global supply and demand for copper; changes in global investment or consumption patterns; expectations
with respect to interest rate and inflation, fluctuations in the value of the United States dollar and other
currencies. There can be no assurance that the copper price will remain at current levels or that the price will
be favourable for development and production.

The Company will be subject to various exploration, development and operating risks.

Mining operations are inherently dangerous and generally involve a high degree of risk. Edge Copper’s
operations will be subject to all the hazards and risks normally encountered in the exploration, development
and production of copper, including, unexpected geologic formations, pit wall failure and other conditions
involved in the drilling and removal of material, any of which could result in damage to the mine, property
facilities, environment and personal injuries. The occurrence of any of these events could result in a prolonged
interruption of Edge Copper’s operations.

Edge Copper’s operations will depend on receiving and maintaining permits.

Edge Copper’s operations will be subject to receiving and maintaining permits from relevant governmental
authorities. Prior to any exploration and development on its Zonia project, Edge Copper must receive permits
from appropriate governmental authorities. There is no assurance that delays will not occur in connection with
obtaining all necessary renewals of permits, additional permits for any possible future changes to operations,
or additional permits associated with new legislation.
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The Company’s mining, processing, development and exploration activities depend on adequate
infrastructure.

Mining, processing, development and exploration activities depend on adequate infrastructure. Reliable
roads, bridges, power sources and water supply are important determinants that effect capital and operating
costs. Unusual or infrequent weather phenomena, sabotage, government or other interference in the
maintenance or provision of such infrastructure could adversely affect Edge Copper’s operations and
results of operations.

The Company will be subject to various laws and regulations.

The Company’s mineral exploration activities will be subject to various laws governing prospecting,
development, production, taxes, labour standards and occupational health, mine safety and the protection of
the environment. All these rules and regulations could have a material adverse effect on Edge Copper’'s
business, financial condition and results of operations.

Edge Copper will face increasing levels of public concern relating to the perceived effects of mining
activities on the environment and on host communities.

Edge Copper’s relationships with host communities will be critical to ensure the success of its operations and
the construction and development of new operations. There is an increasing level of public concern relating
to the perceived effects of mining activities on the environment and on host communities. Concerns may lead
to opposition against Edge Copper’s operations on the mine site, which may require Edge Copper to enter into
agreements with such groups or local governments. These may cause increased cost and considerable
delays of the development of the Zonia project.

The Company may require additional financing which may not be available or on favourable terms.

The exploration and development of Edge Copper’s properties and the construction of mining facilities and
commencement of mining operations may require substantial additional financing. There is no assurance
that such financing may be available when needed, or on acceptable terms. Any such financing, if obtained,
may involve the issuance of equity which could result in a material increase in the number of the outstanding
Edge Copper Shares, which may adversely affect the market price of the Edge Copper Shares.

Edge Copper will be dependent upon key management personnel and executives and will face intense
competition for qualified personnel.

Edge Copper’s ability to manage its operating, development, exploration and financing activities depend in
large part on the efforts of its key management personnel. Edge Copper will face intense competition for
qualified personnel, and there can be no assurance that Edge Copper will be able to attract and retain
such personnel. The loss of the services of one or more key management personnel or the failure to attract
and retain new personnel could have a material adverse effect on Edge Copper’s ability to manage and
expand its business.

Edge Copper will face evolving regulatory obligations as a public company.

Edge Copper will be subject to evolving corporate governance and public disclosure regulations that may
increase both Edge Copper’s compliance costs and the risk of non-compliance. Edge Copper will be subject
to changing rules and regulations promulgated by a number of governmental and self-regulated
organizations, including Canadian securities administrators, the TSXV, and the International Accounting
Standards Board. These rules and regulations continue to evolve in scope and complexity creating many
new requirements.
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