¢
FIRST QUANTUM

MINERALS LTD.

41 8SEtA hLISNI GA2Y

Pa

AF&@SEtA . F{1ANE WwWATS t NP
bL mmviom ¢SOKYAOFf w

Effective Date30"of April 2025

October 2025

Richard Sulway (QP) BAppSc Hons (Geology), MAppSc, MAusIMM (CP), Group Principal Geologist, Mines and Resour
Michael Lawlor (QP) BEng Hons (Mining), MEngSc, FAusIMM, Mining Technical Advisor, FQM (Australia) Pty Ltd
Andrew Briggs (QP) BSc (Eng), ARSM, FSAIMM, Group Consultant Metallurgist, FQM (Australia) Pty Ltd



‘{}) NI 43101 Technical Repof®ctober 2025
FIRST QUANTUM Cayeli Operations

. TABLE OF CONTENTS

ITEM 1 SUMMARY . .ot e e e e e e e e ettt e e et e e et e e ane et e et e et aaans 13
1.1 PROPERTY OWNERSHITATION AND OVERVIEW........uuttttreeeeeeeeeseesisssnstnsneseeeseeessassassnsnssssnneseeseeesnnannns 13
1.2 OPERATIONS BACKGROUIND......ccttuuuieetettutuasessesstnnaessessnnneeesansanaessestnnnaaeerssssnnaesestnnaeeseessmnnaaerenn 14
1.3 PROJECT APPROVALS. .. .uuttttttettteeeeetsassaasssttsseeeraeaeeassaaaaaassstesaseeteeaeessssaaasssnsestsnseeeseeessssnnassssssnnnenees 14
1.4 PRODUCTION HISTORY. .tttttuuutteetttttunaesesssnueaeesesstnnaeessessueassesstnnaeeeeesnmne e aeerer. 15
1.5 GEOLOGY ANHINERAIRESOURCE. ....ceeeiiiiiiituttttteeerereseeesessssssssstnesseetaeaaeessssaaassnsseseeeseeseeesenssnnssnsssnnsees 15
1.6 METALLURGY AND MINERAL PROCESSING ... . ettttttuueeeeettnneeessesstnnaeessesssasessssssnnaeseessnneesssnanaereen 16
1.7 MINING ANDVIINERAIRESERVE ... .uuttttterteeeeeesssisasasstssenseeesaseesssaasssnssstessseseaeesssinnnsssssssnnsseeseeesnnnnnnnnns 18
1.8 PRODUCTION SCHEDLE ....uuiiitttttiteeteetutseeeseetstisse et aestua e saeeastaaeeteestanaaaeeesstaaseesesstnnaeeeessssnnseeaeees 20
1.9 INFRASTRUCTURE t.teetttisituttttteetreeeesaeeesassautatasseeeeeeaeaeesssaaassssteaaeeeeaaeeassaaaaassssseesaneeeeaeeessssnssnnnnssnnnnes 22
L1.00  TAILINGS DISPOSAL ... ettttttiteeetettttaeeeeeast s e eeteeastaaaaeseetan e aeaeesstanaaatesssnasaessstansaaesessnnnnaeeesessannaeerees 22
1.0 CAPITAL COSTS ESTIMATE cittuutitttttututeeettatinteseeeetsta s eeeteetesaraaeesst e aeteetas s aeeteasa s aeeeesteanseeesenraan s 23
1.12 OPERATING COST ESTIMATE . titittuueeetettttesaeseattseeeeessataaeeeaatanaeetestannaaaerastannaeeestnnareserssnnnnaeesenes 23
1.13  EECONOMIC ANALY SIS, . itttuuuttettttttuuseesetasssseestsstaseessesssesasesstan e eeteessse s aeteetaseeeeeesssnnaeesesssnnsneannsnns 24
ITEM 2 VI RO 11 L O I [ ) U 26
2.1  PURPOSE OF THECHNICAREPORT......iittttiiiieetittii s e e eeettseeeeeeaat s e e e eeetas e e e e e asttn s eeeeestnaaseeesantanseeeeenrnnn 26
2.2 TERMS OF REFERENGCE. ..uuuittttttttuteetettutsseestsstusseessessstassaeesstanssetesssssaaeteessaneeseesssnaaeseesssnnsearnnns 26
2.3 QUALIFIEBPERSONS AND AUTHOQRS. .. . utiatieteteeeeeeateteeeteetaetaesststasasasanaaeeeeaaaeaaaaaaateeeeeeeeeerrnnsnsnnnnnnnnns 26
2.4 SOURCES OF INFORMATION. . .ttttttuuuttetettttunnessesstuneeeseessssnseesessasssesssssssnsseeteesssseeeemteetee 26
2.5 PERSONAL INSPECTIONS . ..tctttuuteeetetttuueessestuuteeetesteuaeeeeastanaaetestanaaereettnnaaeestnnaeaeerstnaaeeeessnnns 27
2.6 CONVENTIONS AND DEFINITIONS. .. ttttttttuteettttuuseeteestuissessesstnsseeseasssseeesssssneeeeessssnraesssssneeereemnn. 27
ITEM 3 RELIANCE ON OTHER EXPERTS. ... e 29
ITEM 4 PROPERTY DESCRIPTION AND LOCATION. . ..ot 30
4.1 PROPERTY DESCRIPTION. .. ttttuuttttuutetttueetteeeennetetneeeesnseeenaaessaeeesnaeeenneraseeesareeennaeretaneeesnaeennnrenes 30
4.2 LOCATION OF THIPERATIONS. .. tttttuuuteettettuunsesseesnsssseetesstnsssessesstsnsaeseestnsaneesesstsneetenmnameere 31
4.3  MINERAL TENURE ARIDPERTY AREA .. ciitttuuiieeetiittiieeeettutaeeeessattanaeeaeestanseaesastanaeearessnnsaesenrnnaaeaees 33
S U | 2 o X = = [ o i 1T UPTPURP 34
45 ROYALTIEBAYMENTS AND AGREEMENTS. .. .ciiiieiieeiieieeeeeeeeetettatatat e seseeeeeaeaeeeeeeeeeeeesesssessssnnannnnsnsns 34
N . =1 o ] TP PPN 34
4.7  ENVIRONMENTAL LIABILITIES....cettttttttttttstussnateseseeeaeaeaaaaaesassessesessssstsrsssasnsnnaasaseasassesesesesssssssrsrnne 34
4.8 FACTORS AND RISKS WHICH MAY AFFECT ACCESS. OR TITLE . .uuuiiiiiituiieeeeeiiiinneeesesiiisessessnnnseessessnnns 34

ITEM5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE & PHY.SIQGRAPHY

L TR A Y 0 =17 | = N 72 36
L0 @ I 11y = PSSP 36
L TRC T  2 [@ T .Y = N2 36
L Y =1 =3 7.y [ N TP 37
5.5 POPULATION CENTRES. ...utututututuuuutiaeeeeeeeeaeeseteteeeeessssssssssasanataseaaasesaeeeseseessssssrsrsrnsnnn 37
5.6 INFRASTRUCTURE .. ..t ttttttttiseeteetttaseeaesstst s eeseestssseaeaess s aeseestss s aeeeestaaaeseestsnaeeeeesstaneeeeensnnsananns 37
5.7  SUFFICIENCY OF SURFACE RIGHTS AND CONCESSION EXTENTS .....cctvttruruutniiiiaieiaieieeeeeeeeeaereeeeeeessennnns 38
ITEM 6 L LIS T IO ] 2 PP 39
B.1  PRIOR OWNERSHIP....iittti e eieetitiie s e e ettt e e e e eeta s e e e eeetaaeeeeeatat s eeeeestaaa s eeeeaannseeeesstnnaseaeeentanseaeennnnns 39
6.2  EXPLORATION AND DEVELOPMENT HISTIORY, 1ttttttuueettettuueeseestssnnseeseestssneeassnssnseeseesmnnmeesemmmmneemn 39
B.2.0 PrE 1008 uuuuuuieieiie i e e e a e e e e e e e e e e e e et et e e ettt — e aeaaaaaaaeaaaeeerreraaaray 39

Page |1



({‘})

NI 43101 Technical Repof®ctober 2025

FIRST QUANTUM Cayeli Operations

SR K L YA (o T2 0 12 T 39

6.3 PREVIOUMINERARESOURCE ANDINERAIRESERVE ESTIMATES. ... iiittiiiiieeeeieeeeieeseae e e et eeeennsesenneesannns 41

6.4 PRODUCTION HISTORY. .. ttuituiitttetuntttutesntestestsesaesssstsetansetsetsnessaetantetnettteasstsesttsteeraetsteerseseaes 41
ITEM 7 GEOLOGICAL SETTING AND MINERALISATION. ..ottt eeeas 43
% R = (e 0] N7 I ] (o] o T 7 43

7.2  LOCAL ANPROPERTY GEOLOGY. . .ctuiituiiitiiuneitiiesneitnieenessteisnesstiersssesiersnsesniesssssnsssessssessnsssnessneesnnes 44

R T Y/ 1T =27 Y I £S Y 1 L ] Y A4
ITEM 8 [Tt = O ] I I 1 24 =T 48
ITEM 9 [ O ] 2N N L ] 49
0.1  HISTORICAL EXPLORATLON. . ceuuittttitnittetaeestettaeestesasetaessaessasetsetassanasssetansastasnsesnsssbnsesnsssnassanssanss 49

L T TN = [0 N N 2 =S 50

9.3  QURRENT EXPLORATION PLANNING. ... tttuittteitntittetntettettneeenssssesanetssesnsssssesasttnsesnesessransstreenessnseres 51

I = T 19 1 [ 52
10.1 SOUTHOREBODY DRILLING. . iututtuutttuetuettntesuettutestessteesesssesssssessetsstessesettresetsteeseesierneteneenn 52
10.1.12Underground drilliNg SUIVEY.......oouuiiiiiiiiiiie ettt s ssie e e e e e e s anneeees 54
10.1.2DIamONd COIE ArCRIVE ... .cccve it e e e e e e e et e e e e e s sbe e e et e e eanneeseen 54

J10.2  OTHER SAMPLING. ...ttt itttettntettt et teaettseaaessa e et etas e et ssa e st tta e sasetaseeassasssnssteransssnrertsstnsesnsesnssnnns 55
ITEM 11 SAMPLE PREPARATION, ANALYSES AND SECURITY, ..o 56
11.1 DIAMOND CORE SAMPLING . ...uuttttuttetteetetseesasessteretsaeeset et s esstaaesaatetsssetetatesstessssresssaseessnreees 56

0 I S = Vg ] ] ST =T o | 57

11.2 DIAMOND CORE ANALY SIS . uuiiiutiituiittetttetett et tstt ettt sttt ettt tss ettt ttt ettt reeaesttatraesstsreneestseraneernseras 58

11,3 SUDGE SAMPLE ANALY.SIS. .t itttittuiitttetttetetteesesstettetst e et tastetaetstteetettarestasttateaaestsraeestieraeernseras 59

11.4 MINERALOGICAL ASSESSMEINT...ceuutiteeuntetsteeeeseeesasetetaeetattetsssrtsaeeesaneteeasetstasseeanressaseretaeeersiaress 59

11.5 QUALITYASSURANCE AKRIALITYOONTROL tettuuuiieetirtiunieeeseessusseesesstnnseeeesssssnnseesssnsnnsessssssssnnneessesmsnnnaees 60
T =T o T =1 (o] YA OO PPPUPUPPPRPNS 60
11.5.2Ge0l0gy TEPAIMENT........ueiiiiiiiiiiiiiiires e e e e e e e e e e e ee e e e e e e e e e e eee s s e s e s e s esaeaeeaeaaseseseessssssrsrnned 60

11.6 COMMENTS ON SAMPLE PREPARASEONIRITY AND ANALYTICAL PROCEDURES........civniiiiiienieieeiieeaneninnas 62

ITEM 12  DATA VERIFIC AT ION . . ittt ettt ettt et ettt e sttt e enr e enr e e et e e rnr e senens 63
ITEM 13 MINERAL PROCESSING AND METALLURGICAL TESTING.......cccoiiiiiieeiieeeeeeans 64
13,1 GAYELI ORE TYPES it iittiiiiuttttteettetaeaaesesaaaasranae e eeeeeeeaaae s s s s s b e b e et e e teeeeeesaaaa s nre s e et eeeaeeesnesnnnnnnrnnnned 64

R I Y/ V] 1 = T To | PRSP 64
13.1.2S0Uth OreDOAY.......eeeiiei et 65
13.1.3Mined and blended Or& tYPES......coo i it a e 65

13.2 PLANT TRIAL ON ORE FROMSTHE HOREBODY,....uuttuuittntetnteneeaseseessssnsesnsstsesnesstesenesstnsrsnessnseraneernseend 66
13.2.1Metallurgical sampling and tEStWOLK ...........cc.uuiiiiiiiiiiieee e 67

13.2. 2 COMMINUEION tESIWOTK. ...ve ittt ettt e et e et e e e et e e ae e e et eeeeaa e eesaaeeeetaeeeeanaaees 68
13.2.3Mineralogy and flotation STUIES........c.ooiiiiiiiiiiee e 69

13.2. 4008 VANADIILY. .....eeiiiiiiieiee e 73
13.2.5PrOCESS rECOVEIY PrOJECHIAINIS ... eeeeiieieeeeiiiiiittttteteeeeeeae e e e e e e ababbeseeeeeeeeaaeesesaannnbbsaeeeeeeaaaaaaans 73

13.3 TREATMENT GUTHOREBODY ORES THROUGH THE EXISTING.BLANT.....cvvniiiiieeieteeeeeieeeeeeeeeeneeeeeeneeee 73

G2 A @ 0] N o I U 1 [ ] L PP £ !
13.4.1Main Orebody plant fEed..........ccoiiiiiiiiiiiee e svreee e e seneee e A D
13.4.2South Orebody plant fEEM...........ee e ee e ] D

ITEM 14 MINERAL RESOURCE ESTIMATE .. ..ottt e et e e e 76

Page |2



({‘})

NI 43101 Technical Repof®ctober 2025

FIRST QUANTUM Cayeli Operations

1AL INTRODUCTION. c.tttttttttutuununnusaasseeaaaaaaatateteteeeeessssssnssnnnnssaaaaaaaaasaaaaaeaaaseeesessssssssssnsnnnnnnnnssnssssesaeeaesd O
I T PP 76
14.2.1Diamond drilling ataL........ccooiuiiiieiiiiiiee e 76
14.2.2Grade field CONVENTIONS ......cciiiiiiiie ittt e et e e st e e e s st e e e e s snbaeeeeeanes 78
L14.2. 1 DENSILY TALA. .. .eeieiitieiee ittt e st e st et e e s bbb et e e s s bbb et e e e nb b et e e s aannneeeeaas 78
0 [ o fo TR o 11 Tq T [ F- 1 = WP PEERRR 18
I o Tot= 1 o [ o TP PP PP OPPPTPT P 79
R AT W |4 = Tt =Y (0] o Yo Lo =T o] |/ PRSP 79
14.2.5Drill hole database Validation...............ceuiiiiiiiiiiii e 79
14.2.6 Treatment of abSENt data...........c.eeeviiiiiiiii i e e srneeee e d D
14.2.70ther data fIelds...........oooiiiiii e e e aaaaaas 79

14.3 IMODELLING DOMAINS ...t tuttteeeessutteeeesaauteeeeesaastseeessasteeesessassseeeessastssesesasseeesssansssseesssnsseeeesanssseeessannes 79
T B To] o= ol g o [ el 11 (=] £ F- VPO PO PP UPPPPOPPPRPPPPPPPPRY ° |
14.3.2Mineralisation, rock type wireframes and associated domains..............ccoeeeeeeeeiriveeeeeeeiennnd 82
14.3.3Calculated mineralisation dOMAINS. ..........cooiiiiiiiiiiiiie e r e e e rerreeeeeae e 83

14.4 DRILL HOLE FLAGGING AND COMPOSITING. .. .uutuuuununuunaaaaeaeeeaerereeereereeeesessnsnnnsnnnaasaaeasaseseesessereesnnnnnsd 84
14.4.1DrlIN0OIE FAGGING. ... teeeeeeittiie ettt e et e e e et b e e e e s st b e e e e e s nibneeeena 84
14.4.2DrillN0IE COMPOSITING .....ceiiiiiieeeeiiiitiicrer e e e e e e e e e e e e e e e e e e e e s s e s e e e e eeeaaaeeeeeeeessssnnnnned 84

145 VOLUME MODELLING ... uttttttetiuttteeesssusssssesassssseesassssssssasssssssesansssssesssssssssesanssssssssssssssssssanssesessannssees 85
14.5.1Depletion due 0 MINING..........ooiiiiieieeeee e e e e e e e e e e e e e e e e e e e e e e e eeaeaaaaes 85
14.5.2Volume resolution as a function of drillhole spacing (SMUDRSCL field)...........cccccoevvnnne. 86

L14.6  GRADE ESTIMATION. .11ttt ttteeeeeeeieteetetatteetetabatsases e assasaeaaaaeaaaeat et eeeeeeeesesbe b aaa e aaasaeaeaeeaeaaeaeaaeeeannessnes 88
14.6.1Estimation MethodolOgy..........coo o 88
14.6.2EStMAation METNOUS. ... ..uiiiiiiiiiee e e e e e e e e s e s s reeeeeeaeeeeeeannnnne 388
14.6.3Grade estimation domain fIeldS............uuiiiiiiiiii e 89
Ry 3 1] g To ] L= i1 LT PRSPPI 90
14.6.5S@AICH PArAMELELS......ciiiiieieeieiiett e ies e st e et e et e e e e e e e e e e et et et e ee et e e e e s e s e eeaeaaaaeeeeeeseseennnes 920
14.6.6Variogram MOAEIING...........uiii ittt e et e e e e e e e s sebreeee e 91
T A o] ¢ o1 B | £ PO 92

14.7 BLOCK MODEL VALIDATION. ... ettttttuueeeteetutasaeteestanaeeteesssaaaetansanaaeteetana e aaeeessnanaaeestnnnaeeseesnnnnnaeerenes a3
14.8 MINERARESOURCE CLASSIFICATION. ... cteteitittetettttteaettatatan s e s e s e e e e e eaaeeteeeeeeesessbsbebabbnanaa e s e e eeeeeeeans 94
S B N @1 P 1] o= L T I 1 Y - PSSR 94

14.9 MINERARESOURCE REPORTING. . ..tttututuuuuuasaseseaetetetttteteeeessssssessnnas s aaasaaaaaaaaeaateterenensnnmnnnnsnsnnnnnnns 96
14.9.1Comparison With previous SHIMALES..........ccoiiiiiiii et 97
14.9.2Potential factors which could impact Mineral Resource reporting.........ccccccvevciienieeeeeeeenn. 97
ITEM 15 MINERAL RESERVE ESTIMATE ... 98
15.1 IMETHODOLOGY....ccetttteuutuntnnnnnnnnnnaaaaaaaaaaaaaeaeteteteteeeanssasssasaa s aaaaeaaaaaaaeteeeeeeeeesessbnbnbnbnnnaaaeaeeeeeeas 98
15.2  IMINE PLANNING MODEL ...cctttttutttuuuntunnnaseaaaeeeaaaeaateeeeeeeeeeeetnsnsnnnnnnnaaaaaaaaeaaeaaaaeseeeeeeeesssnnsnnnnnnnnnnnnnns 98
15.2.1Model reporting CLHOT Grade. ... ....eeeiii ittt a e e e e e 99
15.2.2Net Smelter RetUrN @QUALTIONS..........oiii ittt e 100

15.3 MINERARESOURCE CONVERSION......ciiitiiitiittitttuntttnatuaaaaaaaaaaaaaaaaaaaeeeteetessessbnbsbsbnnnnnaaaeaaeeaeaaaaeeens 100
ST 1Y Lo v T o o= P UPPPRPPPPRR 100
15.3.2 PrOCESSING FECOVELY. ... ueetetteeeeeeeeeeeeee e abtbbe ittt e e aa e e e e s s asabbebeeeeeaaaeeessaannsbebbnnbeeeeaaaeseeaaannn 100
15.3.3Treatment, refining and freight Charges............coo e 101
15.3.4NEt SMEIEN RETULN.....cciiieiieeieeee et e e e et e s e s e e e e e aaaeeaeeeeeeaeanes 101
SRR T @ o T=Tr= 1] oo [ o0 ] T PO ET PR 103
15.3.6Marginal CULOFf Grade.........oooiiiiiiiiieeee ettt e e e e e e e e e e e e 105

15.4 MINING DILUTION AND RECOVERY LOSSES . .utttutttieeeeeesissisrsnrtennrereeeesssssanasssssssseeereseesesanmnsssnsnsneeees 106
S I F= T o T=To o 1111 1o PR 106

Page |3



({‘})

NI 43101 Technical Repof®ctober 2025

FIRST QUANTUM Cayeli Operations

15.4.2UNPlanned dilULION.........coiiiiiiiiiiee ettt s e 107
15.4.3MiINING FECOVEIY I0SSES. ..uueiiiiiieeiis ittt e et e e e e e e s s s sttt e e e reeeeaaeeesesasssntaearereeaaaaeesesanannnes 107
15.4.4MINE TESIGN......etieeieiittee ettt ettt e e e e e e s s bttt e s e bbbt e e e ab e e et e e e nbbe e e e e nbn e e e annnes 107
SR Y B TS o N o o Lo =3 PPEUUR 107
15.4.6Development and Stope deSign [AYOLIS. ............uiiiiiiiiiiie e 109

15.5 IMINING INVENTORY. ¢..cuttteitretestreesnneaessneessteeesassesssseesamsseesaseeessneee s seeesaneeeeanneeesnneeesnneennneeenrneeenns 113
15.5. 1MAIN OFEDOMY......ceeiiiiiiie ittt e e st e e s anb e e e e asnr e e e e s annnne s 113
BT30S Yo 1011 T @ 11T o To Lo Y PPEESR 114
15.5.3Combined orebody INVENTOMES.........ouuiiiiiiiiiiii e 115

15.6 BLENDED PLANT FEED INVENTQRY. ...ceeiutrteiuteteianeeeessresesneeesseesssnesesassessssnesessnessssnessssnesssnsneesssneesnnes 115
15.7 MINERARESERVE ESTIMATION AND STATEMENT. . ..evttitteeeiiiinttnrrreeeereeesesssssssnnsnnsneeeereeesesssseennnneees 115
15.7.1Comparison With Previous @StMALES..........ceeviiiiiiieiieireeee e e e e s e er e e e e e e e e s ssnnaeeaeees 119
15.7.2Potential factors which could impact Mineral Reserve reporting............ccceeveeeiieveeeennene. 119
ITEM 16  MINING METHONDS......cooitiiiiiiiii et e et e e e e e e s 120
16.1  INTRODUCTION. . e ttiiitttttteiit i e e e s s e e s sttt e s e e e s s s s s e bbb e e e e et e e e e e s s s bbb bbb e s e e e e e e e e e s s bb bbb e rneeeneeeeas 120
16.2  MINING OVERVIEW ...cteeeittieeetiaiaittssetsesetetaeee s et st se e et e et e e e e e e e sa s s b e b e ettt eeeeaeeeeaesassnnnrnnneeeeeeeaeeennas 120
16.3 MINE SITE SURFACE LAYOUT...0utiiiiiiieiiiiiiiisiieseieete e e s st srss st n e s e e e s s s s bbb s s e e s s e e e ne s e s s s s snnranaeees 122
16.4 MINING METHOD AND OPERATIONS. ...ttt ttettitiuutttstetteeeteeaeeasasssnnsbeseseeeseteeessssassnnrsnneeeeeaaaeeesssnnannnns 123
G o3 (o] oLl o Co T [UTod o] Y= To (U 1= oo = 124
16.4.2Sequencing across Multiple SUDIEVEIS..........c..eiiiiiiiiee e 127
16.4.3Stope DAaCKIIING......ccveeeeeeeecce e ————— 128
16.4.4St0PE DAITICAAING. .. eeii ittt e e st e e e s aabe e e e e s sbneeeeeaae 129

16.5 MINE PLANNING CONSIDERATIONS.....0uttttiiiiiietiiiiisiisiitrssieeinese s s s s s s e s e s e e s s s s s sesabbaaraeeraaneeeeeas 130
1651t € I VY A Y. 3 ANHZEL . SE £ 130
16.5.2Development and Stope identifler............vvvuiiiiiiiiiiciii e 132
16.5.3MINEA O LYPES...ceiiiiiiiiie ittt sttt e s ettt e e s bt e e s e nab e e e e anbr e e e e e neees 132
16.5.4Mine geotechnical ENQINEEIING..........cvvviiiiiiiiiiicri e e e e e e e e 133
16.5.5Mining dilution and reCOVETY [OSSES.......cciiiiiiiiiiiiiiiiee et 140
16.5.6WALET INTIOW. ..cciiiiiiie it e e e e e 143
16.5.7Ventilation reqUIrEIMENTS ... ..ottt e ib e e e e aeeeas 143

16.6  UNDERGROUND MINE LAYOUT....uttttittiieeeieiiisiiittrsssietraeeessssssiirssbssssseesaaessssssssbbsrasaresesasaeessssssannnns 146
16.6.1MINE ACCESS TESIGN..ceeiittiieeeiiitieee ettt e ettt e e e ettt e e e s ab e e e e s rtb b e e e e s aabb et e e s aabbeeeeessabbeeeesaan 146
16.6.2Level development dESION............uuiiiiiiiiiiee e a e e e e 147

G SRR (o] oo (1] To | o T O PPTOPPPRPOPPPPP 148
16.6.4Ventilation layout and @irflOWS............coeveiiiiiiiiiiiiii e 148
16.6.5Underground POWET SUPPALY......cociiiiiiiie ittt 150

LB, 6.6 SBIVICES. ...ttt ettt ettt ettt ettt e et ettt e s e et e e 151
16.6.7MINE HEWALETING. ... eeeieiiiiteie ettt ettt e e e sttt e e s ab et e e s sabbe e e e e e s aabbeeeesannneees 151
16.6.8PaSte fill rEtICUIALION. .....cciiiiiiiii e e e 151
16.6.9 SECONUANY BOMESS. . ciiiiitiiiee i itiite e e ert et e e et sttt e e s sttt e e e e st b et e e e s asbeeeeesabbeeeeesasbaeeeesabreeeeeaans 152
16.6.10 MiNING WOTKSNOP.....ceiiiiiiiiiit ittt e e e e e e e e e e s e e 152
G B R e =T K] (o = To = PO RT PR 153
16.6.12 EXPIOSIVES SEOTAGE ... .uteeeeeiieaee ettt et e e e e e e e e ettt et b et ee e et e e e e e e s s s annbbsbeeeeeaaaaaaeasaaannes 153

16.7 MINING PRODUCTION SCHEDILE .....uttttttteeettsiaaaitstseeetetaeeessssaasssmnnsbsseeeeeeeesessaaasssnssseneeeeeeeeesesnaanne 153
16.7.1DEVEIOPMENT MEIIES ...ciiiiiieee ittt ettt e e e e e e e e e e s bbb e b e e e e e e e e e e e e e s e nnnbeneeees 153
16.7.2DEVEIOPMENT IN OFB...eiiiiiiiiie ettt et et e st e e e sttt e e e s snbb e e e e s s abbeeeeessnbaeeeeean 156

R RC 11 (o] o] g o [Ko 1 (= PP PP PPPPPPRRTPRPN 159
16.7.4Combined production SChETUIE.............ooiiiiiiii e 162
16.7.50re types ANA NSR......oooiiiiiiiii et e e e e e e e e e e e e e e 164

Page |4



({‘})

NI 43101 Technical Repof®ctober 2025

FIRST QUANTUM Cayeli Operations

16.8 PLANT FEED SCHEDULE. ....ccutuuuiiiiiiitttaeeeeetttaeeeeeeeatt s e e e e e taa e eeaeeastaa e eeeeeetsa s aaeastan s aeeeeessnnaseesensnans 165

16.9 MINING SEQUENCE ..utveetteieeeessiiisutuutatteseesteeaesasasasssttssreeeeeeeaaaeessaaasstsseeeereeaeetesesssinnsssnraserereaeaaeeennns 166
16.10 MINING EQUIPMENT.....uuiiitu ettt eetttaeeeet e e eeteee et e eeeat e e e et aae st aeeetaeseaanaasstaaaeanneessaneesstnaeesnneeernnaeeenns 169
16.10.1 EqQUIPMENt PrOGUCTIVITY ..eeiiiee i ees e e e s s e e e e e e e e s e s s r e e e e e e e e e e eeeannnnnes 169

16.10.2 EQUIPMENT ESTIMEALE......eiiiiiiiiiieeiite ittt e et e e st r e e sbb e e e e s nnneeee s 171

ITEM 17 RECOVERY METHODS... ..ot e e e e e e e e e e e e s 173
A R 1N = T U o T SO 173

17.2 PLANT FEED TYPES. . ttttuutteetttttutiesaettttiaseesesstnnaeesessstasaasesstanaeeeeetstaaaesaataeeeestsnaeeesestaeaeesnnnn 173

17.3 PROCESSING AND RECOVERY OPERATIQNS . ... cuttttteeeeteeesiiiunrtnnnereeeeesssssasasassssssssersessesssansnsssnssssesees 173

L17.4  ORE BLENDING .. .. etttttttuuteaettttuueessestunaaeessstssnaaeesaasaassestanaaaaarestsnnaeeestanaaeerestnaeeeeessanaeeeeenns 177
A B Y - 1] T =1 o T To | S 177
17.4.2S0Uth OreBOAY ... ..ceeiiiii e e e 178

L17.5  ORE PROCESSING . ttttuutttttttttuseesstustseestsstssseeteeststsaaeestea e teetts et eetaeteetearaaeteert e anes 178
17.5.1Primary and secondary CrUSHING .........occuuriiiiiiiiiiee e 178
A €11 o [ Vo T 178
17.5.3COPPEN FIOTALION. ...cei ettt et s st e e e e 179

A T ol § ] Vo o 179
17.5.5C0oNCENTIALE PrOAUCTION. ......eiiiiiiiiie ettt ee ettt e et e et e e e e e e e s nnneeee s 180
17.5.6Copper and zinc concentrate dewatering and tranSPOIt...........coevvvieviiiciiiiiinie e, 181

AT A =0T B = 1ot 1 =T OO 181
17.5.8PaSte fill PIANt.... ..o oo a e e e e e e a e e e 182
17.5.9TaIlNGS AISPOSAL....cuutiiiieiiiiiii ettt s st e e st e e e e e 183

L17.6  GONSUMABLES. ... ittttttttstetetettis e e e e eetataa s e e e e eabar e e e e e eas s e e e e eeba s e e e e e eetb s e e e eebaa e eeeeeeebaneeeeestbnneeeaenes 183

17.7 ENERGY REQUIREMENTS. ¢.iteeeteiiuututteeeetetereeeessssaassstesseeeeesaaaeesssaaasnssssseeeeaeeeeesanssasnsssssseeeeeeeeesssnnnns 184

L17.8 WVATER USAGE ...iitttuuuiieetitttiniestetttusaesessetstasseeeseessasaesesstanaeeeeetas s eeeseastaeeeeetssasaeeeestannaeaeessnnnnss 184

17.9 CONDITION OF THE PROCESS PLANT EQUIRMENT......cututtttutuuuaaaaaeeeaeaeaaaaaaaaeeeeesnnssnsnnnnnnnnnnnnnanaaaeaeess 184
17.10 PLANT THROUGHPUT AND PREVIOUS OPERATING. DATA.....uuuiiieeteiiuieeeteeiitinseesessinnnsaessnneaeseesinnnns 188
0t I @ ][ 0 1] T AN 190
ITEM 18 PROJECT INFRASTRUCTURE......o it eee e 192
18.1.1PrOCESSING PIANL ... iiieiiie ittt st e st e e e s et e e e et e e e e anees 192

S I o LYo =T U o] o Y 192
18.1.3Paste DacKill PIANT.........coiiii e 192

S I = 1 T T T e I o0 Y= 1 PP 192

S04 005 o T PSRRI 194

18. 1.6 AuXIliary INFraStIUCIUIE..........eviiiiiiie e e s e e e e e e e e e aaeeaeeeeeenanes 194

ITEM19 MARKET STUDIES AND CONTRACTS. ..o 195
ITEM 20 ENVIRONMENTAL STUDIES, PERMITTING AND SOCIAL OR COMMUNITY.IMRPATI6
20.1 ENVIRONMENTAL STUDIES. 1utuuutetttttuuueeeettususeestsstsnseeteessssnaasesiseeteertsaeseest e 196
20.2 STATUS OF ENVIRONMENTAL APPRONALS .. ..ct it e eeeeeeieteieeeeeeeeeetnnnsnn s asaeaeaeaaeaeeeeeeeeeeeeeseensesnnnnnnnnnns 196
20.2.1Environmental IMpPact ASSESSIMEINL.........cciiiiiiiiiiiiie et e e a e e e e e s aenbeeeeees 196
20.2.2ENVIroNMENTAl LICENCE. ......ccci ittt e e e e e e e e 196
20.2.3ENVIironmMental PerMIL...........oooiiiiiiiiiiiii e e e e e e e e e e e e e e e e eeaeeeaaenn 197

20.3 WASTE AND TAILINGS DISPGSPE MONITORING AND WATER MANAGEMENT. .....uuuuiaasaeeeeereeereeeeeeeeeeennes 198
20.3.1MINE WASLE TISPOSAL......ueeeiitiiiiiiiee ettt ettt e e e e e e s s e abbbbee e e e eaaaaeeeeaaaanes 198
20.3.2Process tailings used as mine backfill..............ccciiiii i 198
20.3.3Process tailings deposition into the Black Sea..........c..ueeiiiiiiiiiiiiiiiie e 198
20.3.4Water MANAGEIMENT. ...ttt eee e e eee e e e et e e et e s s e e e e e eee e e s s s s bnnbrenereeeeeeesesaaanne 200



({‘})

NI 43101 Technical Repof®ctober 2025

FIRST QUANTUM Cayeli Operations

20.3.50ther environmental MONITOIING........cooiiuiiiieiiiie e 201

20.4 SOCIAL AND COMMUNITY RELATED REQUIREMENTS. . .ueteetittiteeesiiteeeesssitneeeesstteeeassssssneeessssneeesssnsens 203

20.5 MINE CLOSURE PROVISIONS ... .uuuuuuuuaaaasaaeaetatateteteaeasssssssstasans s aaaaaaaaaaaaaaaaaaatesenessssssnsnsnnnnnnnnnns 203
20.5.1Water management folloOWING CIOSUIE........uuiiiiieeii it e e e e e e enenes 204

20.6 POTENTIAL ENVIRONMENTAL ISSUES. ...tttttttttuutunnuuasaaeaaaeaaaaaaaettateteeeesssssnnnsnnssaaaaaaaaaaaaaaaeseeeeeeeemenes 205
ITEM 21 CAPITAL AND OPERATING COSTS..... oot e e e et e e e eaas 206
21.1 CAPITAL EXPENDITURE REQUIREMENTS. ... uutttieiiuttteeeessintteeeesannteeeessnssteseasssnsssesessssnseessssnsssnnesssnsnees 206
21.1. 1 MINING EQUIPIMIENL . ..ceiiittieeee ettt e ettt e e s st e e s s ar b e e e e s asb e et e e s aabbe e e e e sasbreeeesanbneeeeeaae 206

21.1.2MINE VENTHALION ..ottt et e e e s snb e e e e st e e e e s nnbbeeeeennnees 206
21.1.3Paste backfill SYSIEIM.......ccoiiiiiiieiit e e e sb e e 206

A Y T o TN o [T (T o RS UR R 206
21.1.5Milling and procesSing QUIPMEIIL. ........coiiurrieeriitieeee et e e st e e e sibree e e e e sbbe e e e e anrreeeeeeeee 207
21.1.6Surface slope stability PrOJECL........ooviiir e s 207

211 7PIANE CAPITAL ...t e e nre s 207

21.1.8 AdMINIStration CaPItaAl...........cevvuiiiiiiiiiiieie e e e e e e e e e e e e e e e eaaa——— 207

21,2 CAPITAL COST ESTIMATES . . tuttttutuuuuuuunaasasaaaaaaaatateteteeeeeeetetessannnaaaaaaaaaaaaaaaaateseesssssnnnsnsnnnnnnnanaenns 207
21.2.1Departmental COSt itEMISALIONS..........covviiiiiiiiiiicire e s 208

21.2.2MINE ClOSUIE PIOVISIONL . ....ciiiiiitiiiee e ittt e e ettt e e sttt e e e sttt e e e e st bt e e e s abbe e e e e s sabeeeeeessnbbeeeeeaan 211

A A 1 o] o1 1] o =T T Y20 PP PPPSRN 212

21.3 OPERATING COST ESTIMATES ....itttittttttttttttuuunnnsaaaaaaaaaaaaaaaaatetaaeseeessstssetssnnnnnaaaaasaaaseserereeeemmemmnes 212

40 T 700 /11 1 T o 1= -SSP PPPSRN 212
21.3.2Milling (&aNd ProCeSSING) COSIS....eiiiitriiieiitiiiee e ettt ee e sttt e e et e e e e st e e s sbb e e e e e s sibreeeeesanes 220

21.3.3Plant (MaiNtENaNCE) COSLS . .uuuuuuuuiiiiii ittt it i e eeet et et eteeeeeee et e s e e e eaaaeeaaaaeaeeeeererennnnrnnnnns 224
21.3.4General and adminiStration COSES.........ciiiuiiiiiiiiiiiee e e e re e e e e e e e e e ena 225
21.3.5Concentrate handliNng COSLS..........ooiiiiiiiiiiieer e eeeaaaaas 225

21.3.6TOtal OPEIAtING COSES ... eiieiiuiiiiiie ittt e ettt e e et e e s et e e e st e e e e e s nbr e e e e e nnnes 225

214 METAL COSTS . itttttttetmuuuuntntutuaaaaaaaaaaaaaaetetetettetaress s asae e s oe o e e e e eaeaaet et et eeeeesesebebn b b bnnnaa e s e e e eeeeeas 226
ITEM 22 ECONOMIC ANALY SIS ... e e e e e e e e e e e e e e e smean s 227
22.1 METHODOLOGY AND KEY ASSUMPTIONS .. .cetttttuerrtrnrnununaasaaaaaaaasaaaaaeasetennnstntssssnnnnnanaaaaaaaaeaaseseees 227

22. 1. 1 OVEIVIEW......eeeeiettietitit et e e e e e e e eeeeeeee e e e et eeeeeae s et s as e seseseaeaaaaaaaaaeseeeesessrsbatarssaannannaaeeeeeens 227

22.1.2Metal pricing and Payabilityl.............uuiiiiiiiiii e e e e e e 227

A N T - V(= 1 PP 228

A N L0 V7= 1= SRRt 228

22.2  CASHFLOW MODEL INPUTS ittt ettt e e e eeeeeeeeeeeeeeieteetstsa e aa s s s e e e e e e aeeeaeaeeeeeeeeeeeeeeesbebs i aaaaeaeaeaeeaaaaaaaaeees 229
22.2.1Production SCHEUIE. ...........uiiiiiiiee et e e e e e e e 229
22.2.2PrOCESSING FECOVETIES ...ciiiiutitite ettt e e ettt e ettt e e s b et e s e et e e e e s et b e e e e e aab b e e e e e e s nbreeeeennnes 229

22.2.3Total metal sold and groSS FEVENUE..........ccceeeeieeeieie ettt e s e e e e e e e e e e e e eeeeeeaeeseenne 229

22.2.4Metal costs and royalty PAYMENTS.........coiiiiiier i e 230
22.2.5Capital aNd ClOSUIE COSIS. ... uuutiiiiiiie ettt e e e et e e e e e e e e e e s s bbb be e e e eeeaeaaeeeaeas 236
R 1] o 1= - 11 g To [ oo 1] £ PO PPRTPPPR 236

22.3  CASHFLOW MODEL SUMMARY. .....ttttuuuuuuaaaaaesaeaatatetteesssessssssssssansss s aaaaasasasesasaaaeetesenssssnssssnsnnnnnnnnns 236

22.4 CASHFLOW MODEL SENSITIVITY ANALY.SIS ...ttt eeeeeeeieieteeeeeeeeeeennnnnnnnnnananseaeaeeeeeesesereeeeeeeeeensssnnnnnnnnnns 236

ITEM 23 ADJACENT PROPERTIES.. ...t e et e e e et eaaames 241
ITEM24 OTHER RELEVANT DATA AND INFORMATION......cuiiiiiieiicie e 242
ITEM25 INTERPRETATION AND CONCLUSIONS. ... emr e 243
25.1 MINERARESOURCE MODELLING AND ESTIMATION ....utuuuuuuaaaeeeeaeeeaeaeeteteeeesessesstessnnnaaaaaaeaeaaaaaaaaaeeeees 243

Page |6



({‘})

NI 43101 Technical Repof®ctober 2025

FIRST QUANTUM Cayeli Operations

25.2 MINE PLANNING ANDINERAIRESERVE ESTIMATION ...uutittiitiitniietetsesteesnesssesnersneesnsssniesneessaeesnsrsns 243
25.2.1Mining and primary EQUIPMENL. ..........oiiiiiiiiiereeeee e e e e e s es s e e e e e e e e eee e s s s snrnraeereeeaeeeeesaanas 244

A I\, L1 TRV L=1 0111 £=1 1 o] o T 244

25.3 METALLURGY AND MINERAL PROCESSING ....cuuitttueiituieeetnieretaeeetseeeesnessssseretnsesesnesstaeerereserssaeesenn 245

A T A VN W N TSR 01 1] =T 1o Y T 246

25.5 WWATER MANAGEMENT . ...uuuitittieitteeeetteeeeteeesaaeeseaa et et e e saa s e aa e s aaaeeeta s eesaansransessssssrsnnesernrererans 246

25.0  INFRASTRUCTURE ..tuittiitiitn ittt tesaeesttettetta e st sstaeeaa s s taa s st eean s ta e s s st bassansstasssnsssseranssstsesanannerans 246

25.7 BENVIRONMENTAL STUDIES AND PERMITTING ...euuuiittueiittieetnieretaeeresseesansesssasesraeerssneesssneeesrnaeernnsees 246

SRS T G @ 1S3 M ISy 1LY 7 1 N 247
ITEM 26 RECOMMENDATIONS ... ottt ettt ettt e amr et st et st s e tar e snreenrensmeaes 249
26.1 GEOLOGY ANUINERARESOURCE ESTIMATION. .. .ittuuttitteeeetteeraseeretaeesatneesssneessaeeesssesssnserssaeeeesnseees 249

26.2 MINING ANDVIINERAIRESERVE ESTIMATION ....ituiiitiiteiiteeteeti ettt et eeaaessb e st e sanssanesstsesansssnsesasstneranss 249

26.3 METALLURGY AND MINERAL PROCESSING ... ttttiitttittiitttettettteertetteesnetsttesnesstersessnieraestreseasniesnn. 250
ITEM 27 REFERENCES .. ...t et et et et et et st e e e b e st e et s e e areneans 251
I 2 S T O ot = I 1 e [ A [ o 253

Page |7



‘{}) NI 43101 Technical Repof®ctober 2025
FIRST QUANTUM Cayeli Operations

| LIST OF FIGURES

Figure 1.1 Location of the Cayeli Operations, Rize Province, TUMKIYE.........ccoiiiiiiiiiiieiiee e 13
Figure 1.2 Simplified block flowsheet for the CBI processing facilities...........cccoiviieiiiiii i 18
Figure 1.3 Longitudinal schematic (3D) view through the Main, Deep and South Orebodies............cccccovviiiniieernnenn. 19
Figure 4.1  View over the Cayeli Operations, Rize ProvinCe, TUIKIYE.........ccoviiiiiieie et 30
Figure 4.2 Location of the Cayeli Operations, TUIKIYE. ........cooiiiiiee e 31
Figure 4.3 Location of the Cayeli Operations, Rize Province, TUIKIYE.........ccoiiiiiiiiiie e 32
Figure 4.4 Site plan, Cayeli Operations, Rize Province, Turkiye.

Figure 4.5 IR 7540 licence area (SOUICE: CBL).... .o i

Figure 5.1 Location map of the Cayeli Operations and the nearby town of Madenli...............ccevieiiiieinie s 36
Figure 5.2 Physiography of the OPerations SIte..........c.uuiiiiii i e e e st r e e e e e e aaraeeeeeesaasen 37
Figure 6.1 2006 Location map showing the positions of the two old adits relative to the mine (source: Inmet)............. 40
Figure 7.1 Geological and tectonic map of the Eastern Pontides Orogenic Belt (Eyuboglu et al.2006)........................43
Figure 7.2 Cayeli, geology map (SOUrce: RPA, 2006)..........uuiiiuiiiiitieeaiiiee ettt e siteeeessbeeeestaeeesnaeeeesseeeessteeessnseeesnnneeas 44
Figure 7.3  Eastwest Section (1800 mN) through the Main Orebody illustrating the Cu and Zn.zones..........................46
Figure 7.4  Eastwest Section (1100 mN) through the South Orebody illustrating the Cu and Zn.zones..................uee... A7
Figure 9.1  Plan of soil sampling locations and the current lease bouNdary.............ccooiuiiiiiiiiieiie e 49
Figure 9.2 Gravity anomalies in the vicinity of the Cayeine (FQM, 2020)...........coiiriiiiiiiiieeeiiiee e
Figure 10.1  Underground diamond drilling (JUlY 2024)...........coeiiiiiiiiiiie e

Figure 10.2  North-South section (1000 mN) showing the clipped Cayeli drilling and topogtaphy...........ccccccvvierveeeinineen. 53
Figure 10.3 One of two storage sheds used for 10ng term COre StOTAGE..........uuiiiiiiii it 54
Figure 11.1 Mine core sample proCesSiNg fACHILY..........eiiiiiiiiiiiei et e e e 57
Figure 11.2 Core samples stacked at the laboratory sample preparation.aral............ocvveeiveeeeiiieee e 57
Figure 11.3  Drillnole SAmMPIE AryiNg OVEN.........coiiiiiieiiiit ettt e ettt e st e e st e e sen e e e san e e e e anbr e e s annn e e s nreeeas 58
Figure 11.4 Mineralogical assessment microscope and imaging SOfMAIE. ..........cocuiieiiierreiiiie e 60
Figure 11.5 Cu Hard Chart (BYV @nd CBL).........oiiiiiiiiiieeee ettt e st e e st e et e s it e e nnre e e e nnee s 61
Figure 13.1  Proportions of each mined ore type in the LOM production Plan.............cccoeoeeeiriiieeeniiie e 66
Figure 14.1 North-South Section (1000 mN) showing the clipped Cayeli drilling and topography............cccccoeveeviivieeeeennn 77

Figure 14.2  Bulk density formula
Figure 14.3 Plan view of the Main and South Orebodies showing the Cu massive and stockwork mineralisation wirefr8thes
Figure 14.4  North-South section (10400 mN) showing the clipped (25 m) Cayeli drilling, topography and a slice through the model

COIOUIEA ON SIMUDRSCL.....itiiiiitit ettt ettt e st e e s bt e e e s bt e e s st e e e ab b et e e nb et e s abne e e e b b e e e nannneeenanees 87
Figure 14.5 Example of normal scores variograms for Cu (ESTFLAGCUZREEQL).....cceviiiiiiiiiiiiiieeiiiiiieee e eiieeeeee e 93
Figure 14.6 Disseminated stockwork estimate, South Orebody (ESTFLAGCUSRS50L).......ceviiiiiieeniiiieiiiee e 94
Figure 14.7  Cayeli Mineral Resource ClasSifiCatiOnL...........oiuiiiiiiiier et e e e e e 96
Figure 15.1 Production ore tonnes sensitivity to operating COSt aVEIaGING. ... ..cceeurirurrriiiereeaiiieie e e e e ee e e e e eesieeeeeee e 105
Figure 15.2 In situ copper metal sensitivity to operating COSt QVEIAGING. ........vveiurreeiirire et riiee et ee s sree e 105
Figure 15.3  South Orebody, sublevel design eXamPIE..........cooiii i 108
Figure 15.4 Main Orebody, 1100 mRL and 1080 MRL SUDIEMELS..........ccooiiiiiiiiiii e 109
Figure 15.5 Main Orebody, 980 MRL and 960 MRL SUDIEVEIS...........ccoiiiiiiiiii e 109
Figure 15.6  Main Orebody, 920 MRL SUBIEMEL.......cccoiiiiiiiie e ee e e e e 110
Figure 15.7 Main Orebody, 900 MRL SUDIEMEL. ......cccoi it e e e e e e e e e e 110
Figure 15.8 Main Orebody, 880 MRL SUBIEMEL.........ccoiuiiiiiiiie e 111
Figure 15.9 Main Orebody, 860 MRL SUDIEMEL........ccoi it e e e r e e e e e 111
Figure 15.10 Main Orebody, 840 MRL SUDIEVEIS ........coi et e e e e e e e e e e aneaeeae e 112
Figure 15.11 Main Orebody, 820 MRL SUBIEVEIS ..........ooiiiiii e 112
Figure 15.12 South Orebody, 1200 MRL t0 900 MBRL.....cooiiiiiiiiiie et e e e e e e e e e neneeas 113
Figure 15.13 Main Orebody, Mineral Reserve tonnage (%) by SUDIEVEL...........c..coiiiiiiiiiiii e
Figure 15.14 Main Orebody, Mineral Reserve in situ copper (%) by sublevel..............cce e
Figure 15.15 Main Orebody, Mineral Reserve in situ zinc (%) by subleVel.............oo e
Figure 15.16 South Orebody, Mineral Reserve tonnage (%) by sublevel..................
Figure 15.17 South Orebody, Mineral Reserve in situ copper (%) by sublevel
Figure 15.18 South Orebody, Mineral Reserve in situ zinc (%) by sublevel............oo e,
Figure 16.1 Schematic view of the Cayeli Main and South Orebadies...........cccooiiiieiniiiie e

Figure 16.2 Oblique view of Main and South Orebody access development..............cooiuiiiiiiiiiiiiiiieee e




({‘})

FIRST QUANTUM

Figure 16.3
Figure 16.4
Figure 16.5
Figure 16.6
Figure 16.7
Figure 16.8
Figure 16.9
Figure 16.10
Figure 16.11
Figure 16.12
Figure 16.13

NI 43101 Technical Repof®ctober 2025

JANTUM Cayeli Operations

1 C PN o TU L o] = o SRR 123
Example (completed) development and stoping layout, 940 mRL sublevel, Main Orebody........................ 124
Example (planned) sublevel development and stoping layout, 1025 mRL sublevel, South Orehady.......... 125
Sequence of individual stope production actiVities.............cccvvveveeiieciiiiiieiee e

Mining sequence across multiple sublevels (source: CBI, January..2025)

Photograph showing a typical fill barricade construction in the Main Orebady..............cccccveeeeiiiiiiieieeeenn, 130
Location of the Scissor Fault, separating the Main and Deep Orebodies on section 1120.mN.................. 134
Main Orebody numerical modelling volumes (source: AMC, 2012)........cccoiueeeiiimieieninieenieee e 137
Typical rock reinforcement patterns (Source: CBI 2025).......ccoiuiiiiiiiieiniiiee i sriiee et sbeee s seeee e 140
Mine ventilation raise, steel INING SEIMEILS. ......cociiiiiiiee e re e e nneees 141
Unplanned mining dilution; equivalent linear overbreak (source: AMC, 2014)..........ccccceeriieerenirieennineennnne 141
Actual overbreak vs modelled ore loss results comparison (source: AMC,.2014)..........ccccvvveeeeeeeiiiiveenennn. 142

Figure 16.14
Figure 16.15
Figure 16.16
Figure 16.17
Figure 16.18
Figure 16.19
Figure 16.20
Figure 16.21
Figure 16.22
Figure 16.23
Figure 16.24
Figure 16.25
Figure 16.26
Figure 16.27
Figure 17.1
Figure 17.2
Figure 17.3
Figure 17.4
Figure 17.5
Figure 17.6
Figure 17.7
Figure 17.8
Figure 17.9
Figure 17.10
Figure 18.1
Figure 18.2
Figure 18.3
Figure 20.1
Figure 20.2
Figure 20.3
Figure 21.1
Figure 21.2
Figure 21.3

Proportion of ore types iN LOM PIANL.......ccoiiiiiiiiiie ittt et e e e e e e e annn e 165
South Orebody, 1200 mRL to 1100 mRL, example subset from LOM mining sequence.plan.................... 167
Simplified block flowsheet for the CBI ore processing facililies. ..........cccvviiiiereiiiee i 175
Pictorial flowsheet for the CBI ore processing facCililiES.........ccovvviiiiieeeeiiii e 176
Cayeli Operations surface iNSTAllAtIONS. ..........uuiiiiiii e 177
Ld =3 T ] A 1= Uod |1 =S S PPSRPPRI 182
Primary Crusher iINSTAIATIQN. ...........uviiiiiee et e e et e e nb e e s nre e e atreeeeaa 185
11T To I ol o U | OO PP P PP UPPUPPPPPIN 186
FIOTATION CIFCUIL......eeiiiiii it e s et et e s et e st e e s e e e s e e e e aareeenae 186
Cu Rougher scavenger cells in good CONTILION............ueieiiiiiiiiiie et 187
Cu rougher cleaner cells requIring repPlaCEMENL...........uuiiiii i eee e

Corrosion around the top of flotation columns; requiring replacement
Cayeli tailings preparation system (source: FQM).................

Black Sea water layers (SOUMCE: GBL)........uuiiiiii ittt e e e e e e et e e e e e e e 193
DST mix tank arrangement (SOUICE: GBL)........uiiiiiiiieiiiee e 194
Deep Sea Tailings water sampling locations (SOUICE:. CBIL)........ooiiiiiiiiieiiiie e 198
Landslide monitoring array (SOUCE: CBLL)........oiiiiiiiiiii ettt e s e e e e e e 202
Defined landslide Zone (SOUICE: CBL).......coiiiii ittt e e e et 202
Operating cost chart (LOM averages) for mine developmEeNt............ccvviiiiieeeiiiiie e 219
Operating cost chart (LOM averages) for Stoping ProdUCHION. ...........coiiuiiiiieeiianiiie e 220
LOM average operating COSt COMPONEINLS.........uutteiirieeiirereesieeeeatreeaatre e sbeeeeasbeeesasbreesanbeeesstbeeesasreeennnes 226

Page |9



({‘})

Table 11
Table 12
Table 13
Table 14
Table 15
Table 16
Table 17
Table 18
Table 19
Table 310
Table 21
Table 22
Table 61
Table 62
Table 63
Table 64
Table 65
Table 161
Table 131
Table 132
Table 133
Table 14
Table 135
Table 136
Table 137
Table 138
Table 129
Table 1310
Table 141
Table 142
Table 143
Table 144
Table 145
Table 146
Table 147
Table 148
Table 149
Table 1410
Table 1411
Table 1412
Table 1413
Table 1414
Table 1415
Table 1416
Table 1417
Table 1418
Table 1419
Table 1420

NI 43101 Technical Repof®ctober 2025

FIRST QUANTUM Cayeli Operations
LIST OF TABLES

Cayeli April 30 2025 Mineral Resource statement using a 0.90% €-off grade...........ccoovevvviiiiiciee e, 16
Recoveries and concentrate grades for the South Orebody plantfeed...........cccccooeiiieiiiiie e 17
Gayeli April 30 2025 Mineral Reserve statement, at $4.10/lb Cu, $1.20/Ib Zn, $22.50/QZ Ag......cccvererveeneen. 20
Annual schedule of combined mine development and stope tonnes and grades..............cccvvveeeeeeeviiieenennn. 21
Annual schedule of plant feed toNNES aNd GradesS........ooovuiiiii i e e e 22
Capital costs, as at the end of February 2025...........oooiiiiiiiiiee et 23
Total operating costs estimate for mine planning, based on historical operating.data....................cceeeeuvnee. 23
Total operating costs estimate for cashflow modelling
LOM CaShflOW SUMMEIY, PHEX ....eiiiiieiiiiie et e et e e st e e ssn e e e s amnn e e st e e e nnnneeennneeeean
LOM cashflOW SUMMAIY, POBEX........cceiiiiiiiiirieeiiiiiiieet e e e e eeita e e e e e e abe e e e e e e e s sabaeeeeeesassstsaaeeaeeessnnsbeseeaesaninnnes
QP ELAIIS....ceeeeeeeeeeeee e ————
Terms and AefiNItIONS..........uiiiiiiii ettt ettt s
Mineral Resource at 31December 2005, reported using a $35/t (ore) NSR valueftut .
Mineral Reserve at 31December 2005, reported using a $35/t (ore) NSR valueffut...........c.cccceeviieiieennnn. 41
CBI production history UP £0 2005.......cceiiiieeiiiee ettt ettt et e e stee e e sbe e e e s abeeeeateeeeaneeeeanneeeean 42
CBI production history 2006 10 2024.........ccciueie it eriieeeatiee e et ee e saateeesssteeeastaeeeaaseeeesaaseeesssreeeaanseeesnneed 42
CBI production hiStOry fOr 2025..........uiiiiiiie ettt s e e s st e et na e e e
Cayeli core full (not coordinate clipped) drilling statistit967 to April 2025
Recovery data determined from the plant trial.............oooeiiiii e
Testwork Sample NEA Grade..........ouiiiiiiiii e ee e e e e e 68
Head grades for comminution composite teStWOrk SAMPLES.........c.eeiiiiiiieiiiiie e 68
COMMINUEION tESTWOTK FESUILS. ... .eeieiiiii ettt ettt s e e s e e e st e e e snnre e e nannes 69
Copper flotation tests concentrate grades and rECOVEIES. ......cuiiiiiiiiiiiie e eeeeiiiiee et e e e e e e e eneneees 70
Zinc flotation tests concentrate grades and FECOVEIIES .......uuiiiiuiiieiiiiieeeeiieeesiieeestie e st sntee e srbeeessneeeesnees 70
Projected recoveries and CONCENIIAtE Grat@S ... ...ccciurriiiiiiieriee ettt et e e e s enee e 73
Historic zinC production iN PEAK YEAIS........cciiiiiii ittt e sttt e e e bt e e seae e e e sneeeeaneeeeens 74
Projected average recoveries and concentrate grades for Main Orebody plantfeed.............ccooiinnnnns 74
Projected average recoveries and concentrate grades for the South Orebody plant.feed .
Supplied driliNg ALA.........cooei it e e e s ebe e e e e e s sntbeeeeeeeasnnreneeeeesssnneneeesd O
Drilling collar limits used for the 2025 Mineral ReSource eStmaLe.............ocuvueiieereiiiiiiiiee e 77
Raw desurveyed Datamine drillnole files............cviiiiiiiiiiie e O
Cayeli grade attribute field NAMES..........ooiiii e e e e sneneeee e e e d D
Datamine format topography surface (DTM) file.........oooiiiiiriiiiii e D
Cu and Zn dOMEAINING CHEEITA. .......eeeiiiii ittt a bt e e semn et e e st e e anbr e e s anr e e s nneeees 82
Mineralisation, rock type wireframes and domain field NamEeS..........oooviiiiiiiiiiii e 82
CUMINDOM and ZNMINDOM dOMAIN VAILES. .......cviiiriieeiiiiee et iiieee et sieree s e e st e e sneeeessnnneenans 83
ROCK DOMAIN VAIUES ..o iieiieiee ettt e e sttt et e e e e ettt e e e e e e satb et eaaaee e s ntbeeeeaeeeansbeeeaaaeeeaansrseeaaens 83
AUMINDOM and DENSITYDOM field definition...........cocviiiiiiieeiiiieie s s 84
(D411 gTo] (=l F= o o [T T H O PPV UPPTOUPPPTIS 84
Cayeli VOIUME MOTEI PrOtOLYPE.......eeiiieeiiiiiei ettt e e e e sttt e e e e e e abrb e e e e e e e e sanbbeeeeeeeannnnnes 85
SMUDRSCIL field values and deSCIPLIANS ... .....uiiie ettt e e e e et e e e e e e aab e e e e e e e e e snereeeaaens 86
SMUDRSCL nearest neighbour parameter SEHINGS .. .....ouiuiriiiie it e s e e e e e erreeee e s e e naneed 87
Datamine estimation parameter file NAMES.............iiii e a e 89
Estimation domain field value criteria (ESTFLAGCU)......coiiuiiiiee ettt a e e e e e e e e ennees 89
Estimation domain field value criteria (ESTFLAGZN, ESTFLAGAU and ESTELAGDN............cccovvvieveeennnns 90
Drill holes files used for the Mineral RESOUICE ©SHIMALE. .........c.uuuiiiie it e e 20
SEArCH ElliPSE PATAIMELEIS. ... .ottt e ettt s e e et e e e aabe e e sbb e e e e st e e e snrreeeanree s 91
ElemMeNnt PriCES ANA FECOVEIIES. ... ..uiiiiiiii ettt ettt et bttt e e bt e e ettt e sene e e e s bt e e e anbb e e e aneneeesnnees 95
Cu metal eqUIVAIENT EQUALION..........eiii ittt e et e e e e e e b b et e e e s s e ranebee e e e e e eannbeeeeaeeaannnee 95

Table 1421
Table 1422
Table 1423
Table 151
Table 152
Table 153

Mineral RESOUICE MOUEI FEPOIL. ....cc i ettt ettt e e e e ettt e e e e e bbb et e e e e e e e anatbeeeeeeeannnneeaeas 98
Mine Planning MOUEI FEPOIL...........uiii ittt e e snb e s bt e e anb et e s anr e e e s sanneeas 99
Datamine mine planning Model GO Qrade.............ueiiiiiiiiii e e 99

Page |10



‘{}) NI 43101 Technical Repof®ctober 2025
FIRST QUANTUM Cayeli Operations

MINERALS LTD

Table 154 Preliminary proCcessing reCOVErY PrOJECTIONS. ....uuuiieiiiiiirieeeeeee ittt eeeeeeiibeeseeessestbrereeesaasatreeeaessannnnsreeeaesan 100
Table 155 Treatment, refining and freight CRArgES..........vii e
Table 156 Example NSR CalCUIALIQNS ........oeiiiiiiiiiiiieee et e e e e e e e e e e e e s e e st a e e e e e e e stbrereeeeeeannsrnes
Table 157 Summary of estimated operating COStS..............ccuvv.e...
Table 158 Estimated marginal ceff grades for mine planning.
Table 159 Main Orebody mining inventory, in ore development headings and StQPES...........ccooviviiieeeeeeiiciviiree e 114
Table 1510  South Orebody mining inventory, in ore development headings and StOPES...........ccccvveeieeeiiciiiiee e, 114
Table 1511  Main and South Orebodies mining inventory, in ore development headings and stapes.............cccceevuveee.. 115
Table 1512  Main and South Orebodies blended plant feed INVENTALY............ccoiiiiiiiiieri e 115
Table 1513  Cayeli Mineral Reserve statement at Aprit'Z025, $4.10/Ib Cu, $1.20/lb Zn, $22.50/0Z.Ag.......cccecvervenerne. 115
Table 161 Mineral Reserve production SUDIEVEIS. ...........oii ittt e e e 121
Table 162 [ o TaTo e [T g =T ] (o] s TSP SPRPR PP
Table 163 Y (o] o ToN e (=1 o] gl oo T 0 Yo (=T = 110 o LU PPPTRN:
Table 164 Stope drilling considerations.... ..
Table 165 Main Orebody rock and alteration types (source: AMC, 2014).........coieeiiiiiiiieiiee e ee e 134
Table 166 Main Orebody geotechnical material properties (source: AMC, 2014)........cccovviieriieeeeiiieeeiiee e 135
Table 167 Main Orebody categorisation of mining induced stresses (source: AMC,.2012).........ccccceeeevviieernieeeenninennn 137
Table 168 Overall unplanned dilUTION TACIOLS. ......ciuiiiiiii et e e ettt e e st e e e snbeeeeaneeeeenn 142
Table 169 Overall UNplanned 0re 10SS FACLOIS. .........viiiiiiii ittt e e st e e e s aabe e 143
Table 1610  Ventilation requirements for the years 2022 10 2024.........ccoiuereiiiieeeiiiieeeee e sie e seee e e e snneeeeeneeas 144
Table 1611  Ventilation requirements for the years from 2025.........ccoouiiiiiiiiiiiiee e seee e e sraee e e 145
Table 1612  Main Orebody; annual schedule of waste development MELIES..........ocoviiiiiieeic e 154
Table 1613  South Orebody; annual schedule of waste developmeENt MEIIES.......c..uiiiiiieiieie e 154
Table 1614  Main Orebody; annual schedule of ore development MELLES........cociii i 155
Table 1615  South Orebody; annual schedule of ore developmMENt MELES..........eviiiiiii e 156
Table 1616  Main Orebody; annual schedule of development ore tonnes and grades...........oovvveeeviiieeeriiie e 157
Table 1617  South Orebody; annual schedule of development ore tonnes and grades...........ccoccvveereieeenniieessiee e, 158
Table 1618 Main Orebody; annual schedule of stope tonNes and Grades...........c.veeiviiierriiiieiiiee e 160
Table 1619  South Orebody; annual schedule of stope tonnes and grades.............ccvveieieeiiee e 161
Table 1620  Annual schedule of combined development and stope tonnes and grades............ccccevvveeeeiiiieeniieeesineeeens 163
Table 1621  Annual schedule of plant feed tonNes and Grades...........oooi i 165
Table 1622  Mining sequence for the Main Orebody, listing annual ore tonnes mined from each sublevel, and according to
development and StOPING SONUS ........eiiiiiiieiii e e st e e e eas 168
Table 1623  Mining sequence for the South Orebody, listing annual ore tonnes mined from each sublevel, and according to
development and STOPING SONAS........ooiiiiiiiii e e st be e e e e e e et be e e e e e e annenes 169
Table 1624  Primary mining equipment usage, 2023 and 2024............c.ouiiiiiieiriiieeiiiee e 170
Table 1625 Projected equipment productivity and equipment NUMDEIS. .......ooiuiiiiiiiiiiiee e
Table 1626  MiNING €QUIPMENT NUMDEIS. ....cciiiiiiiiiii ettt e e e et e e et e e e sn e e e e s nbr e e e anbn e e e nnnees
Table 171 Recoveries and concentrate production from Main Orebody ore feed..........ccccoviiiieriiiii e
Table 172 Recoveries and concentrate production from South Orebody ore feed
Table 173 Reagent and steel ball CONSUMPLION FAES........coiiiiiiiiiiie e
Table 174 Annual production plan 2025 t0 203B.......ccciurieiiiiieeiieee et e e
Table 175 Annual plant feed of Spec and Nepec 0res 2025 10 2036...........uuuieieeiiiiiieieeee e re e 189
Table 176 Plant operating data, 2019 t0 ALE.........coiiiiiiiiiiie e 190
Table 261 Offshore DST SAMPliNG AEPLNS. ...ttt e e e e e e et e e e e e e e e nnneeeeeas 199
Table 262 MCG (2024) Table 11: General quality criteria of sea and continental Water...............ccoooccviiieeeiiriiiieeeennn. 200
Table 263 Estimated mMine ClOSUIE COSE PrOVISION. ......coiuuiii ittt ettt ettt ettt e ettt e ettt e s streeesnneeeabneeeans 204
Table 211 Summary capital costs, as at the end of February 2025...........oooiiiiiii e 208
Table 212 Mining department eqUIPMENT CAPILAL.......cooii i e e e e e be e e e e e neneeas
Table 213 Mining department infrastructure capital
Table 214 Milling department capital...........ccueeerieriiiiiiieeeee e
Table 215 Plant department CAPITAL...........ei it a et e e et eea
Table 216 Administration departmMent CAPItAL..........cueiiiiiiiiie e
Table 217 (O [o YU = o] o)V 1= (o] o B PP PPTUT TP
Table 218 Physicals basis for mine operating cost estimates, 2024 bUAQEL...........ccvveiiieeieiiiieeiiee e 212
Table 219 Mine developmMENt COSt ESHIMALE. ........coiiiiiiiiie ettt e e e et e e sneeeesnreeean 213

Page |11



({‘})

NI 43101 Technical Repof®ctober 2025

FIRST QUANTUM Cayeli Operations
I o] (T2 O IS (o] o g Vol oTo 1S AT =TS3 114 gF= L = S SPSSPRPR PP
Table 2311 MiINE SErVICES COSE @SHIMALE. .. ... .uiiiiieii it eee ettt et e ettt e e e e e e et eeeeea e e s e tbeeeeeaeaesaasssseeeaeesaannseeeeaeasaannns
Table 2112  Mining MAINtENANCE COSE BSTIMALE. ......c.uviiiiie et ictti e e e e e e e e s et e e e e e e s et b b reeeeeaesaatabareeeeesasraeeas
Table 2113  Additional mining labour COSt ESHIMALE...........oiiiiiiiieciee e e s e e e e e se s e e e e e e aaes
Table 2114  Total mine 0perating COSE STIMALE..........curieiiriie it e e e s e e e e e st e e nnreeesnreens
Table 2115 2024 budget LOM scheduling; mined development headings between 2025 and.2028
Table 2116 2024 budget LOM scheduling; operating stopes between 2025 and.2028.............ccccceeeeeeeeiiiciieeeeeeeeiinns
Table 2117  Milling (and processing) cost estimate, 2024 budget fIgUIES. .........oooviiii e
Table 2118 Consumable costs for the Main Orebady...............ceecvvvieeennn.
Table 23119  Consumable costs for the SOUth OrebDOAY...........eiiiiiiiiiiiie e e 223
Table 2320  ProCESS LADOUI COSIS. .....uuiiiieiiiiiiiiie e ettt e ettt e e e e e e e ettt e e e e e e asaeeeeeee e s e aaansbeeeeaeeaasnseeeaaessannntneeaaaeaann 224
Table 2321  Milling (and processing) cost estimate, updated to reflect February 2025 forecast physicals..................... 224
Table 2322  Plant COSES @SIMALE ... ..ciiiiiiiiiiie ettt ettt e oottt e e e e e e s s e tteeeeaeeeaantbeeeeeeaeeaansbeeeeeeeesansbsetaaaeeeaansnseeaaens
Table 2123 AdMINIStratioN COSES ESHMEALE ... ....iiiiei ettt e e e e e ettt e e e e e s e tb et eeaaeesaansbeeeeaeesantbeeeaaeaaannnnes
Table 2324  Concentrate handling costs estimate
Table 2125  Total OpPerating COSES ESTIMALE. ......ccuiiiiiiiie it ee ettt et e et eesb e e e e e b e e e et b e e e sbeeeenaneeeean
Table 221 Sliding scale of government mining taxX (roYalty) FALES........cccueiiiiiiee i 229
Table 222 Life of Mine production SCREAUIE...........cc.uiii it e e et e e st eesaeeeean 231
Table 223 Life of mine plant feed SChEAUIE.............oi e 232
Table 224 Life of mine payable metals and groSS FEVENUE...........ueieiiiiieriiiie e iieee et aee e et e e et ee s abeeees 233
Table 225 Life of mine metal costs (treatment, refining and freight Charges)..........ccccoviiiie e 234
Table 226 Life Of MINE rOYalty PAYMENIS ......iiiiiiiiee e e s re e e e et eanr e e nnneas 235
Table 227 Life of mine capital @XPENAITULE. ... ....couiiie ettt e st e e e st ae e e e snee e e e snbeeeesnneeeene 237
Table 228 Life of MiNe OPerating COSE SUMMIBIY ........cuuiiiiiiieiiiiee ettt ettt ei e e s e e st e e st e sne e e e san e e s asnneesnnnes 237
Table 229 Life of mine cashflow SUMMAIY, BEBX...........coiiiiiiiiiiie et e et s e neneees 238
Table 2210  Life of mine cashflow SUMMAIY, PEIBIX...........oiiiuuieiiiiee it e eetee e e e ettt st e e b e e e sntee e e snee e e s nrbeeeeaseeeennnes 239
Table 2211  Pretax cashflow model; SENSItIVILY @NaAlYSIS. .......ueeiiiiiiiiiiie e e 240
Table 251 Projected average recoveries and concentrate grades for Main Orebody plantfeed...........c.cccooveeeiiiinenns 245
Table 252 Projected average recoveries and concentrate grades for the South Orebody plantfeed........................ 246

Page |12



0{'}) NI 43101 Technical Repof®ctober 2025
FIRST QUANTUM Cayeli Operations

MINERALS LTD.

ltem1l SUMMARY

This Technical Report on tigayeli Operationgthe Property orOperation3 has been prepared bQualified
Persons (QPfichard SulwayMichael Lawlorand Andy Brigg®f First Quantum Minerals Ltd (FQM, the
issuer or the CompanyJhis report focusses on Mineral Resource Btideral Reserve updates, specifically
in relation to a newly defined copper and zinc deposit adjacent ¢éocilrrent miningoperations.

It supersedesa Technical Reporprepared forthe OperatioQ & T 2 NJY SisdliednaMarsNZBand
titled Technical Report on Mineral Resource and Mineral Reserve EstifGayed, Mine, Republic aftirkiye
(Roscoe Postle and Associates(RBA)March 2006)

The effective date for thepdatedCayeliMineral Resource and Mineral Reserve estimat@9sApril 2025
1.1 Property ownership, location and gerview

41 &St A .1 A KBisaEHSIY dnddd Subdidiary eompanyBOMO (1A al RSy Tof Sd Y
a N R N N(EtN & dempany wholly owned by the Government of Tiirkiye, holds the operating licence for the
mine and has leased it to CBI.

The(BIOperations comprising an underground copper and zinc mingether with associated processing
facilities,is located 8 km south of the town @fayeli and approximately 18 km from the coastal city of Rize,
which is on the Black Sea coast of nestisternTUrkiye.

Figurel.l Location ofthe Cayeli Operations, Rize Provindgjrkiye
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Thecurrent Operationscommenced idate 1994, producingcopper and zinc concentratesom ore mined

by conventional underground methods in what is known as the Main Oreldad021, with the Main
Orebody in isfinal stages of production and nearing closutaee diamond holes were drilled targeting an
anomaly detected by &nd-basedgravity survey (FQM, 2020), located approximately 300 m south of the
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Main Orebody The discovery hole (D0202167) intersected 33 m at an average grade of 2.4% Cu in what is
now referred to as the South Orebody.

Exploration drilling proceeded from 2021, from surface positions and from underground cuddies
underground exploration heading was also driven towards the South Orebody on the 1040 mRL sublevel,
intersecting mineralisation in December 202Bderground drilling from this and other sublevetntinues

to this day.

A new life of mine (LOM) plan has been produced focussing on production from the newly defined South
Orebody and continuing through to 2036his plan is supplemented with production from remnant areas
within the Main Orebody, over an intermittent peridmbtween2025and 2036

The existing ore processing plant consists of conventional crushing, grinding, selective flotation and pressure
filtration facilities. The copper and zinc concentrates, containing silver and gold -psodiycts, are
transported by road to the nearby portf ®ize. Plant tailings are partly used to fill the underground voids
after mixing with cement at a paste fill facility. The balance is discharged at depth into the Blatheésea
existing facilities will continue to be used for processing of the Sowtbhdoly feed.

1.2 Operationsbackground

CBIl is an existing operation that has been mining and processing copper and zinc ores for more than thirty
years. The associated infrastructure as required by these operations remains in place and includes sealed
roads, power lines and substations, a pregglant, site offices, workshops, tailings/paste fill disposal and
waste storage facilities.

The mined ore is truck hauled to surface and dumped into one of several ore blending bins. The ore is then
selectively reclaimed into a bunker at the process plant, from where it is fedvwio-gtage crushing facility
¢KSNB INB &4S@OSNIf 2NB (GeLlSa ddKFd INB YAYSR kEYyR (fF
ALSO0¢ al Ay hNBO02RE&:X a({spé&Sdauth D2ty keddh NE62R& 2NJ db2y

Theblended ore feeds crushedand then conveyed to a fine ore silo. From the silo, the crushed ore is
conveyed further to the grinding unit, which includes two closéduit ball mills. The ground ore is then fed
to the flotation system.

The copper and zinc flotation concentrates are subsequently fed to a thickener tank, followed by cleaning,
filtration and final dewatering. Copper and zinc concentrates are loaded into road trucks and transported to
the Rize port, approximately 26 km awiagm the Operations site.

That portion of the process tailings that is not used for underground paste filling is transferred via pipeline
to a mixing tank on the Cayeli coast. The tailing is discharged from that tank into another pipeline extending
out into the Black Sea.

Power to the Operations site is provided by a 31.5 kV line connected to the Turkish national grid system.
Power is then distributed into the underground mine, to the milling circuit and into the plant and other site
facilities, from two transformers.

1.3 Project gprovals

Projects that are documented to have started production and/or commenced operations before the
publication in February 1993 of tlinvironmental Impact Assessment Regulation of Tu(kRiy@ber 21489)

1 Spec ore types are typically copper rich and zinc poor. Conversehspecorore types are typically zinc rich, and contain
bornite and lead mineralisation. Comprehensive definitions are provided in Sections 13.1 and 17.2.
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are deemed to be exempt from submitting an Environmental Impact Assessment(EIA) Q& SE S Y LJi A 2
the EIA process is applicable due to the Company being issued with an operating (business) licence in July
1987, which licence is a legal requirement for the commencement of operafibeDirectorate of Mining

Affairs and Natural Resources d@irKiye confirmedthe EIA exemption on the 25f May 2010.

The Environmental Licenosonditions stipulate that in accordance with tivining Waste Regulations of
Tarkiye, a Waste Management Plarust be updated andubmitted every five yearsénformationto enable
the Project Environmental Licence to be renewed was submitted toMir@stry of Environment and
Urbanisation(the E&U Ministry) itNovember 2019.

In March 2021CBI renewed itfive year IntegratedEnvironmental Permthat governs the environmental
compliancerequirements for integrated plants, which will be valid until March 2026. In October 2017, CBI
also renewed the permit for operations at the Rize port concentrate storage and handling facility, which is
valid until 2027.

An integral part of the waste management plan relates to the discharge of tailings into the Black Sea, and to
GKIFIGdG SyR:E GKS 939! aAyAaidNB FINB (2 FLILRAYOG || aaLSo.
monitoring records and the plan foontinued dischargdltem 1.10. In the absence of @t commission

being appointed,the Ministry hasformally confirmed in writinghat § KS / 2 YLJ y& Qa 2 LISNJI
O2yliAydzS gAGKAY GKS a02L)S 27F (KBs cofizMidhywvas ghgh@A NB y
March 2021 duringhe lead up to permit renewal

During the 2025 environmental permit reqewal process, the Ministry has reiteratepl its earlier posAitionAin
writing, statingd X ¥ NBY (G KS LISNBRLISOGAGS 2F gl aidsS YIylr3aSySyi
an environmental permit applicatigne

1.4 Production hstory

From the commencement of operations in 1994, up until the end of April 2025, total CBI production was 28.5
Mt of plant feedyielding3.5 Mt of copperconcentrate at an average grade of 21.7% Cu, and 1.7 Mt of zinc
concentrate at an average grade of 49.2% Zn.

15 Geology andMineral Resource

The main Cayeli mineralisation is located along the contact between a hanging wall of pyroclastics (tuffs) and
basalts, and a footwall of rhyolite and felsic pyroclastic rocks. Hydrothermal alteration related to the
formation of the deposit is restrictedbtthe footwall stratigraphy and is in the form of clay (argillite) and
chlorite. The mineralisation is a typical example of a volcanogenic massive sulphide (VMS) style of deposit,
characterised by two main styleise., massive sulphides and associatedcki@ork mineralisation. The key
economic elements are Cu and Zn and to a lesser degree Ag as@dogt Au is present but is very patchy

and limited in its distribution.

A Mineral Resourestimate was compiled in M&025 to incorporate all new South Orebodilling assay
data up to the 30 of April2025 As part of this work, remnant areas of the Main Orebody were also modelled
for inclusion in the Mineral Resource estimai&ll remnant areas of the Main Orebody are above 800 mRL,
below this level the Main Orebody is mined out.

The estimates were completed for copd@u), zinc (Zn), lead (Pb), Silver (Ag), gold (Au) and d@ndltole
samples were composited to 2 m intervals and coded according to their respective rock and mineralisation
domains. As per previous site practicesidation was not modelled as all mineralisation is sited at depth and
largely unaffected by surface weatheringll elements were estimated into a block model using optimised
parameters for ordinary krigingshile density was estimated into blocks wieethere was sufficient sample
support.
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Block estimates were validated per element and per domain using visual inspection, comparisons of mean
values against input sample dats well as multiple oriented grade trend validation slices. Estimate results
per element and domain compare well with their input data. Grade trend plots of key elements show good
reproduction of input sample grades.

Mineral Resource classification has been guided by:

1 A Cu metal equivalent (cugrade of 0% determined using long term consensus metal prices, costs
and metal recoveries

1 Afloating stope style optimisation ruon the South Orebody mineralisatidor a minimum stope size
of 6 m by 14m by 25 m in the X, Y and Z directions respectively and-aftgtade of 090% Cu,

1 CGeological and grade continuitgirill grid spacingdrilling quality control results and mining constraints
where relevant

Mineral Resources have been classified as Inferred or IndicatetMeasured Mineral Resources have been
reported. The Mineral Resourcstatement is providedn Tablel-1. While Au is payable in Nespec Cu
concentrate, it was excluded from tlstatementfor two reasons:

1. The Auradeestimates are considered indicative, being reflective of 6 m composite samples.
2. The contribution to final concentrate return is relatively low due to a low plant recovery

Tablel-1 Cayeli April 3t 2025 Mineral Resource statement using @0% Cuq cut-off grade
Orebody Classification | Tonnes (Mt)| Cu (%) | Zn (%) | Ag (ppm)
Main Indicated 0.54 3.55 3.59 3150
Indicated 8.79 1.33 2.48 9.09
South
Inferred 0.46 0.64 2.31 6.39
Total Indicated 9.33 1.46 2.54 10.37
Total Inferred 0.46 0.64 231 6.39

Mineral Resources are reported inclusive of Mineral Reserves.
1.6 Metallurgy and mineral processing

The GBI processing facility has been in continuous operation for over thirty years, treating a range of ore
types from the Main Orebody. Ore throughputs reached a peak of 1.34 Mtpa in 201thamdteadily
decreased to 691,000 tpa in 208de toore depletionand a reduced number of operating stopes

¢CKS YIAY 2NB (eLlSa GNBIFIGSR KIS O2YLINRASR wesSttz2g
INFRS&aZI S6AGK YR 6A0GK2dzi 02NFNBSE WAVEBNKANKI UAZFPSO;
ores (with and without bornite mineralisation) which exhibited intergrowths of chalcopyrite within grains of
sphalerite. Yellow ores have produced Spec copper and zinc concentrates, andaddgilackores have

produced Norspec concentrates

Significant historical data exists ohet blending and treatment of these ores and historic recoveries and
concentrate grades are expected to be achieved in years 2025 to 2027 and 2035, 2036 when treating the
remnant material from the Main Orebody. The recently discovered South Orebody compwisenain ore

2 Comprehensive definitions of ore types and processing specifications are provided in Sections 13.1
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ores. These ores will provide most of the plant feed for the remainder of the mine life.

Three composite samples of material from theush Orebodywere tested by MRD, Hacettepe University,
Ankara in 2024. Additionally, just over 5,000 t of mineralised mine development material fronotitle S
Orebodywas successfully treated in the existing milling and flotation circuit, using existing operating
parameters, and achieving good recoveries and concentrate grades.

Testwork indicated that thedfith Orebodyores, and particularly the yellow ores, had higher Bond ball mill
and abrasion indices, suggesting higher energy requirements in the milling circuit, in addition to a higher
consumption of grinding media.

In the treatment of both ore types, the operating parameters wike those already being employed in the
treatment of Main Orebody plant feedvith the same grind size requirements and the same flotation reagent
additions.

Flotation testwork highlighted that the yellow and black ores should not be blended during treatment. Yellow
ores producedec copper concentrates, but the zinc feed grades’fdl0.2% Zn) were too low to warrant
treating this material through a zinc flotation circuit. Black ores produced asNeo copper concentrate
anda Spec zinc concentrates. Recoveries and concentrate grades achieved in testwork are shallg in
1-2.

Tablel-2 Recoveries and concentrate grades for the South Orebody plant feed
Recoveries, % Concentrate grades
Cu Zn % Cu % Zn | Ag ppm [ Au ppm
Footwall (Spec con.) 92.0 Cu 23.0 2.5 20.0 1.3
Zinc Ores (Blend 2) 60.0 75.0 Cu 19.0 10.0 40.0 5.0
(Non-spec Cu con.) Zn 5.0 50.0 65.0 3.0

Note that a zero recovery is assigned for zinc for the footwall material despite tlvemwategrade showing
2.5% Zn. Thislmcause no payment is received for zinc in the copper concentrate.

TheCBI ore processing facility consists of conventional crushing, grinding, selective flotation, and pressure
filtration circuits. The facility is equipped with an online Yokogawa process control system and an SGS Expert
System.

A simplified block flowsheet of the plant is presentedrigurel.2.
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Figurel.2 Simplified block flowsheet for the CBI processing facilities
Primary & Sec Run of Mine Ore Supply from Mine Mining
Crusher Loading Pad Operations
Backfill Return
To Mine
Fine Ore
Bin
Two Stage Ball Backﬁ!l
Mill Circuit Preparation
Cyclone offlow to
Flotation Feed
Water Recycle
Cu Flotation Feed Zn Flotation Feed « 0 Comminution] Filotation Tailings
Surge Tank Surge Tank Dewatering
Cu Rougher & Znb Rougher
cavenger Flotation Flotation
Cu Cleaner Zn Cleaner
Scavenger Scavenger
Tails Tails
Cu Cleaner Zn Cleaner Tailings Disposal
Flotation Flotation
Water Recycle Water Recycle
Cu Concentrate to Comminution Zn Concentrate to Comminution
. —_— . —
Dewatering Dewatering
Cu Concentrate Zn Concentrate
Transport to Trarl_sport to
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Since the ore types generated from theuth Orebodyare expected to be similar to the current ore types
from the Main Orebodybut without the complications of bornite or clastic ores, the existing circuit at Cayeli
does not require any modifications to the flowsheet, nor the introduction of new reagents to tmahS
Orebodyores.

No additional equipment will be required to handle the anticipated ore throughput or feed grades for both
the remnant ores from the Min Orebody and thelongerterm feed from the 8uth Orebody

Due to thesignificantage of the equipment, programme has been in place for some years to replace worn
and corroded equipment, affecting equipment reliability, and posing a significant challenge for the processing
plant. A capital allowance of $6.6 M has been provided for equipment replacementh@veemaining life

of mine and this includes provision for a new primary jaw crusher.

1.7 Mining and Mineral Reserve
An underground bulk mining method is in use at Cayeli, with the practice of backfilling to maximise the
stoping of ore in a sequential extraction mannEigurel.3 showsa 3D view through the Main and South

Orebodies. Ore production in the Deep Orebody below the Main 800 mRL sublevel was essentially completed
by 2020.
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The existing underground mine, to the base of the abandoned Deep Orebody sublevels, reaches a depth of
about 550 m below surface. The hoisting shaft has been decommissioned and backfilled, whilst leaving the
ladderway compartments open for secondary egrasd downcast ventilationAccess into the existing mine

is now via a decline, which above the 800 mRL sublevel is positioned in the hangingwall. A new ramp from
surface is being developed to access the upper South Orebody, and its completion is imminent.

Ore and waste development is carried out conventionally, using jumbo drills, front end loaders and
articulated dump trucksIn zones where weak rock mass conditions are experienced, rock breakers are used
in place of jumbo drilling and blasting.

The primary production method for the Main Orebody is conventional long hole stoping with extraction
maximised by means of paste filling or with unconsolidated waste rock fill. The method is overhand (i.e.,
progressing from bottorup in each stoping blockjetreating from a mined slot rise, and featuring primary,
secondary and tertiary stope sequencing.

The prevailing rock mass and host rocks can be classified as poor to fair quality, characterised by intense
schistosity and foliation. These conditions require special attention and intensive ground support and
reinforcement measures

Figurel.3 Longitudinal shematic (3DView through the Main, Deep and South Orebodies
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An NSR approach was used to define that part of the Mineral Resource eligible for conversion to a Mineral
Reserve Modelled blockavere eligible if the NSR value was equal to or in excess of the estimated overall
life of mine (LOM) average operating cost

The calculated NSR value accounted for metal prices, process recovery projections, TCRCs (i.e., treatment
and refining charges), concentrate freight charges, and recovered metal payahiiitpperating costs were
estimated in detail from migyear 2024 budget/forecast costs accounting for fixed and variable components,
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specific production activities, consumables usage and unit charges, power and fuel consumption, operating
and maintenance labour, general and administrative charges, and concentrate handling up to the Rize port.

The April 302025 Cayeli Mineral Reserve estimate and statement is presenfeabiiel-3.

Tablel-3 Cayeli April 36 2025 Mineral Reserve statement, at $4.10/Ib Cu, $1.20/lb $82.500z Ag
Orebody |Classification| Tonnes (Mt) | NSR ($/t) Cu (%) Zn (%) | Ag(ppm)
Main Probable 0.58 244 3.12 3.08 26.57
South Probable 6.74 131 1.37 2.28 8.92
Total Probable 7.31 139 1.51 2.34 10.31

The inventory imablel-3reflects individually designed ore development and stope openings, which are fully
RAfdziSR 0020K aLIX I yYyySRé YR adzyLX I YyYSREO | YR | R2d:

Additional notes:

1 Mineral Resources are reported inclusive of Mineral Reserves

1 For reasons associated with th@mpositingof gold samples, raindicativegold (Au) grade is not
included in the Mineral Reserve statement

1 Whilst small discrepancies may occur in the figures duetmding, the impact is not material

1.8 Production €hedule
Tablel-4 combines and summarises the annual production schedule information for ore development and

stoping in both orebodiesThis table reports the schedule figures after the application of both planned and
unplanned dilution (and mining recovery losses).
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Tablel-4 Annual schedule of combinethine development and stope tonnes and grades
Orebody | units [ Tota | 2025 2026 2027 2028 2020 2030 2031 2032 2033 203 2035 203
Main Orebody ore development
Dil'd and Rec'd tonnes t 65968 | 16,821 20,826 11,137 10,271 6,913
AV.NSR | $ftore | 195 216 216 80 226 217
Av. Cu % 2.48 2.61 241 1.48 2.9 3.4
Av.Zn % 1.80 3.04 0.95 2.69 0.29 2.13
Main Orebody stopes
Dil'd and Rec'd tonnes t 510,219 | 191,121 78946 74,244 110,198 55,710
AV.NSR | $ftore | 250 317 208 144 247 230
Av. Cu % 3.20 4,05 2.81 2.02 3.06 2.72
Av.Zn % 3.25 5.02 0.61 0.50 3.20 1.66
Main Orebody total
Dil'd and Rec'd tonnes t 576,187 | 207,942 99,772 85381 120,469 62,623
Av.NSR | $ftore | 244 309 210 136 245 229
Av. Cu % 3.12 3.93 273 1.95 3.05 2.78
Av.Zn % 3.08 4.86 0.68 0.79 2.95 4.38
South Orebody ore development
Dil'd and Rec'd tonnes t  [1,321,055| 56117 166,598 126,730 164,148 153,044 114,843 178,359 130,639 59,358 84,394 50,218 36,607
AV.NSR | $ftore | 135 126 128 117 152 146 149 144 146 141 115 109 83
Av. Cu % 1.42 137 139 111 1.51 1.53 1.52 1.61 1.74 1.47 1.00 0.87 1.02
Av.Zn % 233 157 162 2.79 3.10 2.29 3.14 1.68 1.50 3.02 3.33 3.88 0.01
South Orebody stopes
Dil'd and Rec'd tonnes t  [5415,010| 183,408 525,531 629,284 677,246 688,350 627,563 465,060 463,286 435,580 361,049 225263 133,390
AV.NSR | $ftore | 129 123 114 121 129 131 147 135 149 138 120 110 92
Av. Cu % 1.36 163 1.38 120 1.30 1.21 1.49 1.48 1.60 1.58 1.2 0.9 1.13
Av.Zn % 2.27 0.02 0.95 2.49 2.58 3.29 2.81 2.00 2.16 2.2 2.25 3.4 0.09
South Orebody total
Dil'd and Rec'd tonnes t  |6,736,066| 239,525 692,129 756,013 841,394 841,394 742,406 643,419 503,926 494,937 445444 275482 169,997
AV.NSR | $ftore | 131 123 117 120 133 134 147 138 148 138 119 109 90
Av. Cu % 1.37 157 1.38 118 1.34 1.27 1.50 1.52 1.63 1.57 1.18 0.94 1.1
Av.Zn % 2.28 0.38 111 2.54 2.68 3.11 2.86 1.91 2.01 2.2 2.5 3.28 0.08
Combined ore development
Dil'd and Rec'd tonnes t  [1,387,024| 72,939 187,423 137,867 164,148 153,044 114,843 178,359 130,639 59,358 84,394 60,490 43,520
AV.NSR | $ftore | 138 146 138 114 152 146 149 144 146 141 115 129 104
Av. Cu % 1.47 1.66 151 114 1.51 1.53 1.52 1.61 1.74 1.47 1.00 1.2 1.38
Av.Zn % 231 191 1.54 2.78 3.10 2.29 3.14 1.68 1.50 3.02 3.33 3.27 0.35
Combined stopes
Dil'd and Rec'd tonnes t  [5,925,220| 374,528 604,477 703,527 677,246 688,350 627,563 465,060 463,286 435,580 361,049 335461 189,100
AV.NSR | $ftore | 140 22 126 123 129 131 147 135 149 138 120 155 133
Av. Cu % 1.52 2.86 157 1.29 1.30 1.21 1.49 1.48 1.60 1.58 1.2 1.65 1.60
Av.Zn % 2.35 2.57 0.91 2.28 2.58 3.29 2.81 2.00 2.16 2.2 2.25 3.16 1.44
Combined total
Dil'd and Rec'd tonnes t  [7,312,253| 447,467 791,901 841,394 241,394 841,394 742,406 643,419 503,926 494,937 445444 3950950 232,621
AV.NSR | $ftore | 139 209 129 122 133 134 147 138 148 138 119 151 127
Av. Cu % 151 2.67 1.55 1.26 1.34 1.27 1.50 1.52 1.63 1.57 1.18 1.59 1.56
Av.Zn % 2.34 2.46 1.06 2.36 2.68 3.11 2.86 1.91 2.01 2.2 2.5 3.18 1.23

A blended plant feed schedule accompanies the mining production schedule and this is summarédad in
1-5. In this instance, there is ao crossblending from the Main Orebody mined oré¢ypes to the
corresponding plant feed. Similarly, there is grossblendingfrom the South Orebody mined ore to the
corresponding plant feed.

Page |21



({‘})

NI 43101 Technical Repof®ctober 2025

FIRST QUANTUM Cayeli Operations
Tablel-5 Annual schedule of plant feed tonnes and grades
Oretype | Units | Total | 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
Main Orebody
Spec
Dil'd and Rec'd tonnes t 386,616 | 106,760 96,026 71,554 73,893 38,383
Av. Cu % 2.60 3.27 2.69 1.79 2.40 2.43
Av. Zn % 0.62 0.95 0.62 0.09 0.51 0.93
Non-spec
Dil'd and Rec'd tonnes t 189,571 | 101,181 3,746 13,827 46,576 24,241
Av. Cu % 4.17 4.63 3.74 2.77 4.07 3.33
Av. Zn % 8.09 8.98 2.27 4.40 6.81 9.85
South Orebody
Spec
Dil'd and Rec'd tonnes t 4,800,095 | 227,147 589,881 540,915 546,554 512,599 486,215 473,362 452,850 353,489 294,308 152,778 169,997
Av. Cu % 1.67 1.63 1.57 1.51 1.77 1.75 1.82 1.69 1.86 1.78 1.60 1.38 1.11
Av. Zn % 0.19 0.02 0.11 0.04 0.08 0.05 0.10 0.06 0.47 1.01 0.26 0.05 0.08
Non-spec
Dil'd and Rec'd tonnes t 1,935,970 12,378 102,248 215,098 294,839 328,795 256,192 170,057 141,075 141,448 151,136 122,703
Av. Cu % 0.64 0.42 0.34 0.36 0.56 0.53 0.88 1.04 0.89 1.05 0.36 0.41
Av. Zn % 7.46 6.96 6.87 8.83 7.50 7.87 8.12 7.06 6.98 5.57 6.72 7.30
Combined orebodies
Spec
Dil'd and Rec'd tonnes t 5,186,711 | 333,907 685,906 612,469 546,554 512,599 486,215 473,362 452,850 353,489 294,308 226,671 208,380
Av. Cu % 1.74 2.16 1.72 1.54 1.77 1.75 1.82 1.69 1.86 1.78 1.60 1.71 1.35
Av. Zn % 0.22 0.32 0.18 0.04 0.08 0.05 0.10 0.06 0.47 1.01 0.26 0.20 0.23
Non-spec
Dil'd and Rec'd tonnes t 2,125,542 | 113,559 105,994 228,925 294,839 328,795 256,192 170,057 141,075 141,448 151,136 169,280 24,241
Av. Cu % 0.95 4.17 0.46 0.51 0.56 0.53 0.88 1.04 0.89 1.05 0.36 1.41 3.33
Av. Zn % 7.52 8.76 6.70 8.57 7.50 7.87 8.12 7.06 6.98 5.57 6.72 7.16 9.85
TOTAL
Dil'd and Rec'd tonnes t 7,312,253 | 447,467 791,901 841,394 841,394 841,394 742,406 643,419 593,926 494,937 445444 395,950 232,621
Av. Cu % 151 2.67 1.55 1.26 1.34 1.27 1.50 1.52 1.63 1.57 1.18 1.59 1.56
Av. Zn % 2.34 2.46 1.06 2.36 2.68 3.11 2.86 1.91 2.01 2.32 2.45 3.18 1.23
1.9 Infrastructure

In addition to the overview of existing Operations infrastructure in liegh further facilities will be required
to sustain the extended Operations to 2036, and specifically to cater for new production from the South
Orebody, e.g.:

a new primary underground ventilation fan, plus auxiliary fans
a new paste fill thickener

a new primary mine dewatering pump

a new primary jaw crusher

replacement flotation cells and reagent tanks

= =4 =4 4 =4

These facilities and equipment are included in the capital cost provisions summarised inlfem

1.10 Tailingsdisposal

Owing to topographical constraintfere is nosurfacetailings disposal and storage facility within the Project
licence areaExcess tailings, not required for paste fill in the mine, are piped to a mix tank on the Black Sea
coast via a 7.5 km long overland pipeline. In what is referred to as Deep Sea Tailings (DST), the tailings are
then piped out to sea through a 3 km long gipe and discharged at a depth of 275Time Black Sea aquatic
environment is anoxic below a depth of 150 m and does not supportform of marine life. The seawater

is naturally rich in hydrogen sulphide and deficient in dissolved oxygen.

Since the commencement of operations, a total of 15.4 million tonnes of tailings has been discharged via DST
placement.

For over twenty years a discharge monitoring programme has been carried out hyethteal Fisheries
Research Institut€SUMAE) affiliated with thMinistry of Agriculture and Forestrylhere are ten offshore
discharge sampling locations and seven sampling depth intervals down to 650 m. Twenty one different
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parameters have been analysed from each sample location and thousands of samples have been analysed
since the commencement of monitoring. A report on 2023 quarterly sampling and analysis was prepared by
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MCG Engineering Consultancy from Istanbul (MCG|, 2G##), in which it was concluded that:

t was observed that all metal matrix values were well below the values specified in the continental water
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The estimated capital costs over the remaining life of operatimressummarised i ablel-6.
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Tablel-6 Capital costs as at the end of February 2025

P Tesrimiar 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 TOTAL
($,000) | (5,000) ($,000) ($,000) ($,000) (5,000) ($000) (5,000) (5,000) ($,000) (5,000) | {$,000)

Mine Initial Capex $5,908 $5,908
Sustaining $5,940 $1,830 51,675 5695 $3,540 5625 8535 3495 $400 $260 $15,995
Subtotal $5,908 $5,940 $1,830 $1,675 $605 $3,540 $625 $535 5405 5400 5260 $21,903

Mill Initial Capex 51,501 $1,501
Sustaining 51,546 51,626 5796 5216 $195 $300 $200 $150 $150 S0 $5,179

Subtotal $1,501 $1,546 $1,626 5796 $216 $105 5300 5200 $150 $150 50 56,680

Plant Initial Capex 56,706 $6,706
Sustaining 56,640 85,540 $530 $520 $510 $610 $510 $510 $510 $510 $16,390
Subtotal $6,706 $6,640 $5,540 $530 $520 $510 $610 $510 $510 $510 $510 $23,096

Administration Initial Capex 5586 $586
Sustaining $1,023 $194 $151 $127 $125 $425 3461 $125 $100 $100 $2,828

Subtotal $586 $1,023 5104 $151 $127 $125 5425 5461 $125 $100 $100 $3,414
All Initial Capex $14,701 $14,701
Sustaining $15,149  $9,190 $3,152 $1,558 $4,370 $1,960 $1,706 $1,280 $1,160 $870 $40,392
Subtotal $14,701 | $15,149  $9,190 $3,152 $1,558 54,370 $1,960 $1,706 $1,280 $1,160 5870 $55,003

1.12 Operatlng ost estimate

Tablel-7 shows the overall LOM operating costs in total dollar terms, based on 2024 budgeteddjasted

to reflect the February 2025 forecast physicals. These cost projections were adopted for mine planning
purposes and for determining the overall annual and LOM costs for comparison against model block NSR

calculations.
Tablel-7 Total operating costs estimate for mine planningased on historical operating data
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 LOM
MINING COSTS
Development in waste $k $510.8 $510.8 $510.8 $510.8 $510.8 $510.8 | $510.8 $510.8 $510.8 $510.8 $510.8 $510.8 $510.8 | $6,641.0
Development in ore $k $5,537.6 $4,014.9 $5,499.2 $4,003.9 $3,263.3 $3,243.7| $1,615.2 $2,077.9 $1,670.2 $1,781.2 $1,510.3 $938.6 $849.2 | $36,005.2
Stoping $k $2,531.3 $3,182.6 $3,374.2 $3,740.9 $3,922.6 $3,093.9 $2,937.7 $2,268.6 $2,090.7 $1,507.9 $1,574.3 $1,436.7 $1,458.6] $33,120.0
Services (ore +waste) $k $8,888.5 $9,507.5 $10,745.4$10,745.4$10,745.4 $8,888.5| $7,650.5 $6,412.6 $5,793.6 $4,555.7 $4,555.7 $3,936.7 $3,936.7| $96,362.0
Maintenance $k $3,748.1 $3,577.8 $3,833.3 $3,833.3 $3,833.3 $3,207.8 $2,627.0 $2,046.2 $2,001.5 $1,420.7 $1,599.4 $1,331.4 $1,331.4] $34,391.4
Additional mining labour $k $3,285.0 $3,197.8 $3,183.3 $3,161.5 $3,139.7 $2,627.4 $2,151.7 $1,676.0 $1,639.4 $1,163.7 $1,310.0 $1,090.5 $1,090.5 $28,716.4
subtotal $k $24,501.4$23,991.4$27,146.2$25,995.9$25,415.1.$21,572.1$17,493.0$14,992.1.$13,706.3$10,939.9$11,060.6 $9,244.7 $9,177.2| $235,236.1)
$t $35.00 $31.99 $31.94 $30.58 $29.90 $30.82 | $29.15 $29.98 $30.46 $31.26 $31.60 $30.82  $30.59 $31.16
MILLING COSTS
subtotal $k $11,813.8$12,491.1$14,035.1.$14,228.2$14,285.2$12,317.6$10,929.1 $9,540.6 $8,961.5 $7,529.2 $7,656.7 $6,916.4 $6,685.3| $137,389.7|
it $16.88 $16.65 $16.51 $16.74 $16.81 $17.60 | $18.22 $19.08 $19.91 $21.51 $21.88 $23.05 $22.28 $18.20
PLANT COSTS
subtotal $k $7,281.5 $7,122.3 $7,187.6 $7,147.8 $7,108.0 $5,948.2| $4,871.2 $3,794.2 $3,711.4 $2,634.4 $2,965.8 $2,468.7 $2,468.7| $64,710.0
it $10.40  $9.50 $8.46 $8.41 $8.36 $8.50 $8.12 $7.59 $8.25 $7.53 $8.47 $8.51 $8.51 $8.66
ADMINISTRATION COSTS
subtotal $k $10,480.9$10,480.9$10,480.9$10,480.9$10,480.9$10,480.9$10,480.9$10,480.9$10,480.9$10,480.9$10,480.9$10,480.9$10,480.9 $136,252.1)
$it $14.97 $13.97 $12.33 $12.33 $12.33 $14.97 | $17.47 $20.96 $23.29 $29.95 $29.95 $34.94 $34.94 $18.05
CONCENTRATE HANDLING COSTS
subtotal $k $921.4 $987.2 $1,1189 $1,118.9 $1,1189 $921.4 | $789.8 $658.2 $592.3 $460.7 $460.7 $394.9 $394.9 | $9,938.1
$it $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32
TOTAL OPERATING COSTS
Totall $k $54,999.1.$55,073.0$59,968.7 $58,971.7$58,408.1.$51,240.2$44,564.0$39,466.0$37,452.4$32,045.2.$32,624.8$29,505.7 $29,207.1 $583,525.9
$t $78.57 $73.43 $70.55 $69.38 $68.72 $73.20 | $74.27 $78.93 $83.23 $91.56 $93.21 $98.63 $97.63 $77.37
averages  $/t $72 $86 $77
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Tablel-8 lists the updated operating costs for the cashflow modéile totaloperating costshown in this
update reflect the unit costs from the 2024 budget estimate review multiplied by the new mine and plant
feed schedule physicals as set ouTablel-4 and Tablel-5, respectively.

Table1-8 Total operating costs estimate for cashflow modelling
UNITS | 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 LOM

PRODUCTION PHYSICALS

Development in waste kt 16.7 92.9 103.9 86.7 55.7 46.7 67.5 59.2 20.0 41.0 37.2 15.9 643.4
Developmentin ore kt 72.9 187.4 137.9 164.1 153.0 114.8 178.4 130.6 59.4 84.4 60.5 43.5 1,387.0
Stoping kt 374.5 604.5 703.5 677.2 688.3 627.6 465.1 463.3 435.6 361.0 335.5 189.1 5,925.2
Total ore tonnes kt 447.5 791.9 841.4 841.4 841.4 742.4 643.4 593.9 494.9 445.4 396.0 232.6 7,312.3
Total tonnes kt 464.2 884.8 945.3 928.1 897.1 789.1 710.9 653.1 514.9 486.4 433.2 248.5 7,955.7
MINING COSTS
Development in waste $k $474.0 $2,636.6 $2,948.7 $2,460.6 $1,580.8 $1,325.4| $1,915.7 $1,680.1 $567.6 $1,163.6 $1,055.8 $451.3 $18,260.0
Developmentin ore $k $1,652.4 $4,246.0 $3,123.3 $3,718.7 $3,467.1 $2,601.7| $4,040.6 $2,959.6 $1,344.7 $1,911.9 $1,370.4 $985.9 $31,422.2
Stoping $k $2,081.0 $3,358.7 $3,909.1 $3,763.1 $3,824.8 $3,487.0( $2,584.1 $2,574.2 $2,420.3 $2,006.1 $1,864.0 $1,050.7 $32,923.1
Services (ore + waste) $k $5,746.2 $10,953.4$11,702.3$11,489.3$11,105.6 $9,768.7| $8,800.8 $8,085.4 $6,374.7 $6,021.9 $5,362.2 $3,076.6 $98,487.0
Maintenance $k $2,498.8 $3,577.8 $3,833.3 $3,833.3 $3,833.3 $3,207.8| $2,627.0 $2,046.2 $2,001.5 $1,420.7 $1,599.4 $887.6 $31,366.8
Additional mining labour $k $2,190.0 $3,197.8 $3,183.3 $3,161.5 $3,139.7 $2,627.4| $2,151.7 $1,676.0 $1,639.4 $1,163.7 $1,310.0 $727.0 $26,167.4
subtotal $k $14,642.3$27,970.2:$28,700.0 $28,426.5 $26,951.2. $23,018.0 $22,119.9 $19,021.5 $14,348.2.$13,688.0 $12,561.7 $7,179.0 $238,626.5
$it $32.72  $35.32  $34.11 $33.78 $32.03 $31.00 | $34.38 $32.03 $28.99 $30.73 $31.73  $30.86 $32.63
MILLING COSTS
subtotal $k $8,372.8 $13,290.3$13,994.5$14,189.1.$14,189.1.$12,791.9 $11,413.8 $10,589.2 $9,463.1 $8,638.5 $7,893.8 $5,077.3 $129,902.5
$t $18.71 $16.78 $16.63 $16.86 $16.86 $17.23 | $17.74 $17.83 $19.12 $19.39 $19.94 $21.83 $17.77
PLANT COSTS
subtotal $k $4,854.4 $7,122.3 $7,187.6 $7,147.8 $7,108.0 $5,948.2( $4,871.2 $3,794.2 $3,711.4 $2,634.4 $2,965.8 $1,645.8 $58,991.1
$it $10.85  $8.99 $8.54 $8.50 $8.45 $8.01 $7.57 $6.39 $7.50 $5.91 $7.49 $7.08 $8.07
ADMINISTRATION COSTS
subtotal $k $6,987.3 $10,480.9$10,480.9$10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9 $6,987.3 $118,783.9
$it $15.62  $13.24 $12.46 $12.46 $12.46 $14.12 | $16.29 $17.65 $21.18 $23.53 $26.47 $30.04 $16.24
CONCENTRATE HANDLING COSTS
subtotal $k $589.0 $1,042.4 $1,107.5 $1,107.5 $1,107.5 $977.2 | $846.9 $781.8 $651.5 $586.3 $521.2 $306.2 $9,625.1
$/t $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32
TOTAL OPERATING COSTS
Total $k $35,445.7 $59,906.1.$61,470.6 $61,351.6 $59,836.8 $53,215.4 $49,732.6 $44,667.6 $38,655.1. $36,028.2 $34,423.4 $21,195.6 $555,929.1
$it $79.21 $75.65 $73.06 $72.92 $71.12 $71.68 | $77.29 $75.21 $78.10 $80.88 $86.94 $91.12 $76.03
averages  $/t $74 $80 $76
1.13 Economicnalysis

In accordance with the Rules and Policies of the N1@13 the economic analysis does not include Inferred
Mineral Resource as a source of revendarthermore, and for reasons associated with the absence of a
specific grade from the Mineral Reserve statement, there is no revenue assigned to the gold mineralisation.

The economic analysis in the form of a basic cashflow model is intended to support the Mineral Reserve
estimate, ando demonstrate a positive cashflow for mining and processing. The development and expansion
capital costs are included in the analysis for completenédse model accounts for:

long term metal pricing projections

metal payabilities determined from historical actuals

royalties payable to the Government diirkiye, the local municipality and t&ti
processing recoveries linked to the Reserves production plan physicals
operating costs linked to the Reserves production plan physicals

=A =4 =4 4 =9

The models providedboth pre-taxand posttax andis summarised ifablel-9 and Tablel-10, respectively
Specific comments regarding this summary are listed below:

the pretax undiscounted cashflow i887.2M, and posttax is $51.1M

pre-tax (net present valueNP\ois $193.1M, and $55.7M posttax

pre-tax NPYis $£10.1M, and $59.8M posttax

other than the years postlosure there are no negative annual cashflowence an (internal rate of
return) IRRcannot be calculated

1 similarly, there is no payback period relevant to the projected capital expenditure profile

=A =4 =4 =
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Table1-9 LOMcashflow summary, pre-tax
CASHFLOW SUMMARY PRE - TAX UNITS TOTAL 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038
MINERAL RESERVES CASHFLOW 8 months 8 months
Gross revenue $'000 $1,135,773.8] $110,898.3 $112,605.8 $117,742.3 $125,384.1 $126,509.9 $119,930.0 $95,485.3 $92,671.1 $72,995.1 $58,782.9 $69,301.5 $33,468.0
Treatment, refining and freight charges (metal cos{s)$'000 $110,665.2 | $6,380.8 $4,956.7 $7,847.4 $10,304.7 $13,073.1| $13,778.3 $11,964.5 $10,933.7 $8,693.6 $8,316.9| $10,360.6 $4,054.9
Net revenue $'000 $1,025,108.6| $104,517.5 $107,649.1 $109,894.9 $115,079.3 $113,436.54 $106,151.7 $83,520.7 $81,737.4 $64,301.5 $50,466.0 $58,940.9 $29,413.1 $0.0 $0.0
Total operating costs
Mining $'000 $238,626.5 | $14,642.3 $27,970.2 $28,700.0 $28,426.5 $26,951.2( $23,018.0 $22,119.9 $19,021.5 $14,348.2 $13,688.0 $12,561.7 $7,179.0
Processing $'000 $129,902.5 | $8,372.8 $13,290.3 $13,9945 $14,189.1 $14,189.1| $12,791.0 $11,413.8 $10,589.2 $9,463.1 $8,638.5 $7,893.8 $5,077.3
Plant $'000 $58,991.1 $4,854.4 $7,1223 $7,187.6 $7,147.8 $7,108.0 | $5948.2 $4,871.2 $3,794.2 $3,711.4 $2,634.4| $2,965.8 $1,645.8
Site administration $'000 $118,7839 | $6,987.3 $10,480.9 $10,480.9 $10,480.9 $10,480.9( $10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9 $6,987.3
Other direct costs $'000 $9,625.1 $589.0 $1,0424 $1,107.5 $1,1075 $1,107.5 $977.2 $846.9 $781.8 $651.5 $586.3 $521.2 $306.2
Other costs
Royalty & mine taxes $'000 $91,262.1 $11,633.2 $10,188.0 $9,514.7 $10,097.5 $9,766.4 | $9,512.8 $7,0925 $7,321.9 $5,379.6 $3,546.4| $4,836.2 $2,372.9
Corporate costs $'000 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Cash EBITDA| $'000 $377,917.3 | $57,4385 $37,554.9 $38,909.6 $43,630.0 $43,833.2| $43,423.5 $26,695.4 $29,747.9 $20,266.8 $10,891.4 $19,681.3 $5,844.6 $0.0 $0.0
Total capital costs (expansion) $'000 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Total capital costs (mine development) $'000 $6,853.9 $2,596.8 $2,809.7 $1,447.4 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Total direct capital costs $'000 $55,093.3 $14,701.3 $15,149.0 $9,190.0 $3,152.0 $1,558.0 | $4,369.5 $1,959.5 $1,7055 $1,279.5 $1,159.5 $869.5 $0.0
ARO costs $'000 $8,756.7 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $1,741.3 $5,223.9 $1,095.4 $696.2
Undiscounted cashflow pre-tax [ $'000 $307,213.4 | $40,1404 $19,596.3 $28,272.2 $40,478.0 $42,275.2| $39,054.0 $24,735.9 $28,042.4 $18,987.3 $9,731.9| $17,070.5 $620.7 -$1,095.4 -$696.2
Table1-10 LOM cashflow summarypost-tax
CASHFLOW SUMMARY POST - TAX UNITS TOTAL 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038
TECHNICAL REPORT CASHFLOW 8 months 8 months
Gross revenue $'000 $1,135,773.8] $110,898.3 $112,605.8 $117,742.3 $125,384.1 $126,509.9 $119,930.0 $95,485.3 $92,671.1 $72,995.1 $58,782.9 $69,301.5 $33,468.0
Net revenue $'000 $1,025,108.6] $104,517.5 $107,649.1 $109,894.9 $115,079.3 $113,436.54 $106,151.7 $83,520.7 $81,737.4 $64,301.5 $50,466.0 $58,940.9 $29,413.1 $0.0 $0.0
Cost of sales
Mining $'000 $238,626.5 | $14,642.3 $27,970.2 $28,700.0 $28,426.5 $26,951.2( $23,018.0 $22,119.9 $19,021.5 $14,348.2 $13,688.00 $12,561.7 $7,179.0
Processing $'000 $129,902.5 | $8,372.8 $13,290.3 $13,9945 $14,189.1 $14,189.1| $12,791.0 $11,413.8 $10,589.2 $9,463.1 $8,638.5 $7,893.8 $5,077.3
Other Direct $000 | $68,616.3 [ $5443.4 " $8,164.7 " $8,295.1 " $8,255.3 " $8,215.5 [ $6,925.4 " $5,718.1 7 $4,576.0 "$4,362.9 "$3,220.8[ $3,487.0 " $1,952.0
Site administration $'000 $118,7839 | $6,987.3 $10,480.9 $10,480.9 $10,480.9 $10,480.9( $10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9 $6,987.3
Depreciation $'000 $74,360.9 $4,4252 $5804.3 $6,085.2 $6,788.6 $6,652.0 | $7,692.3 $7,255.5 $7,842.2 $6,577.0 $5,0055| $6,423.5 $3,809.5
Amortisation $'000 $20,109.2 $1,792.6 $2,021.2 $2,050.9 $2,142.0 $2,017.0| $2,061.6 $1,825.0 $1,845.0 $1,447.3 $1,012.6| $1,189.0 $705.1
Total costs $'000 $650,399.2 | $41,663.6 $67,731.6 $69,606.7 $70,282.4 $68,505.8| $62,969.3 $58,813.3 $54,354.8 $46,679.4 $42,046.2] $42,035.9 $25,710.2 $0.0 $0.0
Gross profit $'000 $374,709.4 | $62,853.9 $39,9175 $40,288.2 $44,796.9 $44,930.7( $43,182.4 $24,7075 $27,382.6 $17,622.2 $8,419.7| $16,9050 $3,702.9
Expenses
Corporate costs $'000 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Royalty & mine taxes $'000 $91,262.1 $11,633.2 $10,188.0 $9,514.7 $10,097.5 $9,766.4 | $9,512.8 $7,0925 $7,321.9 $5,379.6 $3,546.4| $4,836.2 $2,372.9
ARO costs $'000 $8,756.7 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $1,741.3 $5,223.9 $1,095.4 $696.2
Earnings before income tax| $'000 $274,690.5 | $51,220.7 $29,729.5 $30,773.5 $34,699.4 $35,164.3| $33,669.6 $17,614.9 $20,060.8 $12,242.5 $4,873.3| $10,327.5 -$3,893.9 -$1,095.4 -$696.2
Tax payable
Book Depreciation $'000 $100,160.3 $4,662.1 $8,770.7 $8,936.4 $9,759.7 $9,449.7 | $10,551.1 $9,786.9 $10,403.0 $8,584.6 $6,412.0| $8,058.8 $4,785.2
Tax Depreciation $'000 -$100,086.6 | -$6,951.4 -$8,463.7 -$8,676.1 -$9,489.7 -$9,195.4|(-$10,291.2 -$9,556.9 -$10,170.3 -$8,402.2 -$6,284.3| -$7,909.2 -$4,696.4
Taxable income $'000 $276,555.8 | $48,931.5 $30,036.5 $31,033.8 $34,969.4 $35418.6| $33,929.5 $17,845.0 $20,293.4 $12425.0 $5,001.0| $10,477.1 -$3,805.1 $0.0 $0.0
Regular corporate tax rate (less incentive) $'000 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
Tax payable $'000 $56,072.2 $9,786.3  $6,007.3  $6,206.8 $6,993.9 $7,083.7 | $6,7859 $3,569.0 $4,058.7 $2,485.0 $1,000.2( $2,0954 $0.0 $0.0 $0.0
Undiscounted cashflow pre-tax [ $'000 $307,213.4 | $40,140.4 $19,596.3 $28,272.2 $40,478.0 $42,275.2| $39,054.0 $24,735.9 $28,042.4 $18,987.3 $9,731.9( $17,070.5 $620.7 -$1,095.4 -$696.2
Undiscounted cashflow post-tax | $'000 $251,141.2 | $30,354.1 $13,589.0 $22,065.5 $33,484.1 $35,191.5| $32,268.1 $21,166.9 $23,983.7 $16,502.3 $8,731.7| $14,975.1 $620.7 -$1,095.4 -$696.2
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ltem 2 INTRODUCTION

2.1 Purpose of this Technical Report

This Technical Report on the Cayeli OperationsRthperty orOperation$ has been prepared Bualified
Persons QP$ Richard Sulway, Michael Lawlor and Andy Briggs of First Quantum Minerals Ltd (FQM, the
issuer or the Company).

This purpose of this Technical Report is to document Mineral ResourcéManadal Reserve updates,
specifically in relation to a newly defined copper and zinc deposit adjacenetoutrent miningoperations
at Cayeli.

2.2 Terms ofreference

This Technical Report has been written to comply with the reporting requirements of the Canadian Securities
' RYAYAAUGNF G2 NREQ bIDIMA 20y IR | INRE (1 NeOEY SoyAla Of 2 f 2N G F RNXJ m
MaAMCMm ¢S OK (RNARLI0T or theSrisiRNEN011).

The effective date for the Mineral Resource and Mineral Reserve estimates38" of April 2025.
2.3 Qualified Persons anduthors

The Mineral Resource estimate was prepared by Richard Sulway of FQM who meets the requirements of a
QP according to his Certificate of a Qualified Person attachikenm28

The Mineral Reserve estimate and mining aspects of this report were prepared and documented under the
direction of Michael Lawlor of FQM who also meets the requirements of a QP according to his Certificate of
a Qualified Person attached liem 28

Metallurgical testing, mineral processing and recovery aspects of this report were addressed by Andy Briggs
of FQM, who additionally meets the requirements of a QP according to his Certificate of a Qualified Person
attached inltem 28

Table2-1 identifies which items of the Technical Report have been the responsibilities of each person.

Table2-1 QPdetails

Name Position NI 43-101 Contribution

Richard Sulway Group Principal Geologist, Mine and Resources Author and Qualified Person
BAppSc Hons (Geology), MSc, MAusIMM(CP) FQM (Australia) Pty Ltd Items 1,7 to 12, 14, 25 and 26
Michael Lawlor Mine Technical Advisor Author and Qualified Person
BEng Hons (Mining), MEngSc, FAusIM FQM (Australia) Pty Ltd Iltems 1t0 6, 15, 16 and 18 to 26
Andrew Briggs Group Consulting Metallurgist Author and Qualified Person
BSc (Eng), ARSM, FSAIMM FQOM (Australia) Pty Ltd Iltems 13, 17 and 21 (in respect of processing and G&A costs only), 25 a
2.4 Sources ofnformation

The sources of information for the geology and Mineral Resource estimate includes diaimiteat! core,
logging and sample analytical data;pih geological mapping and relevant information from previous
Technical Reports.

Mining, metallurgy, processing and economic sources of informatiene gatheredpreparatory to,during
and followingthe QP site visits
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Other relevant information has been gathered from previous Technical Reports o@pheationsand
updated with information provided and translatéato Englistby senior site personnel.

2.5 Personal mspections

The QPs haveachvisited the siteand carried oupersanal inspectionst the times andor the durationsas
follows:

1 Mr Richard Sulwayisited theCayeli Operations betweethe 26" of June and the 18of July 2024
The key purpose of his site visit was to become familiar with, and verify the current practices and
procedures used by the CBI geology department and associated entities including the drilling
contractors and mine laboratonAn added purpose to this visit was to start collating the relevant
documentation and data for the planned Mineral Resource estimisite Sulwayalsoinspected the
underground workings, site laboratory, diamond core processing facilities, and coragator
warehouses.

1 Michael Lawlor visited the Cayeli Operations between thHedf\ugust 2024 and the2of September
2024, and again between th0" of April 2025 and the 150f May 2025 At these times, Mr Lawlor
inspected the underground mine workings and held numerous discussions with the mine technical and
Operations staff Whilst on site, Mr Lawlor also reviewed mine plans and schedules related to the
proposed production from Main Orebody remnant areas and the newly defined South Orebody.

1 Andy Briggsfirst visited the Cayeli Operations between the®6and 9" of October 2013 for
familiarisation of the metallurgical operations following FQM purchafsthe Operations He visited
again between the 12and 14" of May 2014, and between 2&nd 25" June 2023, to review operating
resutsa NJ . NAIIEAQ Yz2ald NBOSWD 230t August 2G4, to discsss plaBsSoy G K -
the processing of the South Quady plant feed These discussions covered metallurgical testwork,
anticipated c@per and zinc recoveries, concentrate gradasaddition tooperating and capital costs
pertaining tothe treatment of South Oreody plant feed A review of the conditions of equipment in
the existing plant was also carried out, in addition to the plans for equipment replacement to support
the life of minecapital cost projections.

2.6 Conventions and definitions

Reference in this Technical Report to dollars or $, relates to United States dollars. Copper and zinc metal
production is reported in (metric) tonnes and (imperial) pounds, where the conversion factor is 1 tonne (t) =
2,204.62 pounds (Ibgilver and gold production is reported in (troy) ounces

The conventional chemical abbreviation for copper of Cu is used throughout this report, whilst the
abbreviation for zinc is Zn, silver is Ag and gold iASCu is used to denote Acid Soluble Copper and TCu is
used to denote Total Copper.

52ffF N NEBFTSNByOSa F2f tlassGiif DRt HASR YBE ya YA YR I2yW &40 »

Where not explained in the text of this report, specific terms and definitions are as lisTabla2-2.
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Table2-2 Terms and definitions
Term Definition Term Definition
um, mm, cm, m, |microns, millimetres centimetres, metres, Mtpa million tonnes per annum
km kilometres
bcm bank cubic metres MW, LG, MG, |mineralised waste, low grade, medium grade, high
HG grade
bn bornite NPV net present value
cpy chalcopyrite 0z ounces
csv comma separated value Pso 80% passing
g, kg grams, kilograms pH potential of hydrogen
glt, kglt grams per tonne, kilograms per tonne py pyrite
ha hectares Q1, Q2, Q3, Q4|quarter 1 to 4
IRR internal rate of return t, kt, Mt tonnes, thousands of tonnes, millions of tonnes
kWh/t kilowatt hours per tonne tpa tonnes per annum
b pounds tpd tonnes per day
LOM life of mine tph tonnes per hour
m/s metres per second V, kV volts, kilovolts
Ma mega annum (million years) W, MW watts, megawatts
masl metres above sea level WGS Western Geodetic System
mE, mN coordinates: metres East, metres North L/s Litres per second
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ltem 3  RELIANCE ON OTHER EXPERTS

The authors of this Technical Report do not disclaim any responsibility for the content contained herein,
except forcertain information included ittem 20and inltem 22

The permitting and environmental approvaldnformation in Item 20 has been provided by th&BI
environmental teamt Y R NB@JASSHSR o0& (KS / 2 Y [hedadhors of iy TRéhndly Y Sy
Report have relied on this information for the purposegadviding an opinion offiactors and risks which

may affect access or title to the continuingerations.

The information intem 2Z LINP GARSR o6& GKS / 2 YLJ r¢ladeq to tha gppli&ablg/ I £
corporate tax rate in drkiye, the estimated taxable income and the tax to be palte modelled taxes, and

royalty payments, are net of advised VAT (value added tax) ref(idsauthors of this Technical Report

have relied on this informatiofor the purposes of theconomic analysis itblem 22
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ltem4  PROPERTY DESCRIPTION AND LOCATION

4.1 Property description

The Cayeli Operationscommenced producing copper and zinc concentratedate 1994. Feed to the
conventional flotation processing facility has been sourced from an underground mining operation featuring
a primary mining method of sequenced transverse and longitudinal long hole stopingplatithtailings

paste and waste rock backfill.

From 1994, ore processing had risen to a peak of about 1.3 Mt@0i6 butdeclined thereafter as the
original Main Orebody approached depletidrhe remaining plant feed from this original source, mostly in
remnant areas of ta mine, is sufficient foa furtherfive years ofintermittent underground productionA

newly defined resource in the adjacent footwall of the Main Orebody, and referred to as the South Orebody,
is now planned as a replacement plant feediice continuing through to 2@3

The ore processing plant consists of conventional crushing, grinding, selective flotation and pressure filtration
facilities. The copper and zinc concentrates, containing silver and gold-psodycts, are transported by

road to the port of Rizewhich is 26 km awaylant tailings are partly used to fill the underground voids after
mixing with cement at a paste fill facilitfhe balance is discharged at depth into the Black Sea.

Figured.lis a view looking towards theuthwestover theCayeli Operations.

Figure4.1 View overthe Cayeli Operations, Rize Province, Turkiye

TheCayeli Operations dravelectrical power fron the national grid and extragirocessing water from the
adjacentBlylkdere River, supplemented with abstraction framveralground water wells.

Page |30



({}) NI 43101 Technical Repof®ctober 2025
FIRST QUANTUM Cayeli Operations

MINERALS LTD.

4.2 Location of the Operations

TheOperations ardocated 8 km south of the town @ayeli and approximately 18 km from the coastal city
of Rize, which is on the Black Sea coast of reatstern TurkiyeHigure4.2 and Figure4.3). The mine and
processing facilities are situated on the banks of thgliRdere River, directly across from the small town of
Madenli Figured.4).

The plant site is positioned at about 100 m above sea l@Wel.geographical coordinate$ the locationare
41° 2'26.06'North, 40°45'59.17" East.

Access to théperationssite is via the Karadeniz Highway which extends along the Black Sea coast from
Samsun to the Georgian bordét.sealed road connection exists between the highway and Madenli.

Figure4.2 Location of the Cayeli Operations, Turkiye
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Figure4.3 Location of the Cayeli Operations, Rize Province, Turkiye
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Figure4.4 Site plan, Cayeli Operations, Rize Province, Tirkiye
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4.3 Mineral tenure andProperty area

The mine and surroundinfgcilities aresituatedwithin a single operating licence, IR 7540, the area of which
is 334 haThe licence area is shownHigure4.5 and the expiration date is 29uly 2044.

Figure4.5 showsseveral red and yellow polygons outside of the licence area, enclosing waste dumping and
ore stockpiling sitesThe yellow polygons are lands owned @, whilst the red polygons are leased from

the government.An approximate 20ktonne mineralised waste dump emanating from South Orebody
accesslevelopmentis located within one of these external areas.

Figured.5 IR 754Qicencearea (sourceCB)

TheOperationssite is located in the middle of three administrative districts which are known as the Madenli
Central Districtthe CamlicaDistrict,andthe MadenDistricts
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4.4 Surface rights

GBI is avholly ownedsubsidiary company of FQM.G A al RSy Tof S Y $Et)SNdFnpadyS y S f
wholly ownedby the Government of Turkiye, holds the operating license for the mine and has leased it to

CBI.

4.5 Royalties, paymentsind agreements

CBI pays a mine tax to the Government of Turkiye calculated as a percentage of the salescogiperaind
zincconcentrateproduction, on a slidingscale royalty ratelepending on the coppeand zingprices. A 25%

mining tax escalation also applies, and the tax payable is net of operating costs and 38% of the calculated
annual depreciation value.

In addition,Etiis entitled to a royaltpredicated2 y 1372 2 F 4 . (ex@ladiny dgfreciatignyiist S
a municipal tax is also payable on the same basis, at a rate of 0.2%.

4.6 Permitting

In March 2021(BI renewed itdive year Integrated Environmental Perntiiat governs the environmental
requirements for integrated plants, whicwill be valid until March 2026 . L Qa LISNXA (G NBySs!
will need to be submitted before the T®f September 2025In October 2017CBI renewed the permit for
operations at the Rize Port concentrate storage and handling facility, which is valid until 2027.

For that proportionnot used as paste fill in the underground mine, process plant tailings are discharged into
the Black Sea in a processeartd to as Deep Sea Tailings placement YDBIe Turkish government
published a Mine Waste Regulation in J@@45,and this was subsequently enacted in June 2017, thereby
permitting CBIto discharge tailings into the sedhe DST activities will need to be addressed in the
OYBANRYYSYyUGlf tSNXYAG NBYySsglt | LILX A Ol imhsebapgoidtdd2 NE &
to review the extensive discharge monitoring records and the plan for continued discharge.

The Ministry of Environment and Urbanisation (the E&U Ministry) has adviseddih&S / 2 Y LI y & ¢
operations can continue within the scope of the current environmental permit péo@assng the 2025
environmental permit renewal process, the Ministry has reiterated its earlier position in writing, stating:
XFNRY GKS LISNBLSOGAGS 2F 41adsS YryFr3aSySyid fS3aa
SYGANRYYSyYy Gl f LISNYAG | LILX AOFGA2Y ®¢

Further information on the environmental licencing and permitting status is providédnm20

4.7 Environmental liabilities

There are no known prexisting environmental liabilities associated with Preperty.

The primary future environmental liabilities at tig@ayeli Operationsvill arise at closure and are related to
the decommissioning and dismantling of the process plant and ancillary infrastructure, and the rehabilitation
of the mine site and related facilities.

4.8 Factors and risks which may affect access or title

To the extent known, there are no significant factors or risks that may affect access, title to, thdaights
ability of CBI to continue operations aayeli.

The Compangloes not anticipate any challenge to the renewal of Eresironmental Permitonsidering the
monitoring programme that is in place, and there being no evidence of an adverse change in water quality
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formal permit renewal will eventually be forthcoming
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ltem5  ACCESSIBILITY, CLIMATE, LOCAL RESOURCES,
INFRASTRUCTURE & PHYSIOGRAPHY

5.1 Accessibility

The Cayeli Operations ar@pproximately 8 km inland via sealed road from the Black Sea coastal town of
Cayel TheOperations sitds located adjacent to the town of Madenli (Seigure5.1). The Karadeniz Highway
provides an eastvest transportation route along the Black Sea coast, from Samsun to the Georgian border.
The port city of Rize is located 20 km west of the town of Cayeli

An international airport is located approximately 100 km west of the town of Cayeli in the city of Trabzon
whilst a domestic airport is located nearby at Rize.

Figure5.1 Location nap of the CayelDperationsand the nearby town of Madenli
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5.2 Climate

Theprevailing climate is moderated by the nearby Black Sea. Summers are typically hot and humid, whilst
winters are generally weRainfall is abundant in this area and averages over 2.5 m per year

5.3 Physiography
The Operationsite is located in the foothills of tHeackaMountains which extend along the eastern portion

of the southern Black Sea coagtis is a rugged mountain range with peaks reaching over 4,000 m in
elevation.
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There have been landslides in and around @erationssite, attributed primarily to the prevailing high
rainfall, steep topography and clearing for tea plantations

An appreciation for the physiography of the site can be gained ff@ure5.2. This photograph also shows
the surface projections of the Main and South Orebodies.

Figureb.2 Physiography of the Operations site

Footwall

5.4 Vegetation

As a result of the relatively high rainfall, the landscape aroQageli is typically lush with vegetation,
including a wide variety of flowering plants such as rhododendrons and azdleasplantations are
numerous throughout the region

5.5 Population centres

The town of Madenli is located directly across thg/ilikdere River from th&ayeli OperationsAs at 2021,

the population of Madenli was recorded as 2,700 people and that of Cayeli was 24,600 people (Wikipedia
2021). A larger population centre at Rize, which is 28 km from Madenli, has a population of 120,000 people
(Wikipedia, 2021).

5.6 Infrastructure

All the following surface infrastructure and facilities are located within @340 licence area:

the original mine shaft collatbackfilled)hoisting shaft and egress ladderway
the existing mine decline portal

mine ventilation shaft collars and exhaust fans

the processing plant and associated prisnarushers and ore storage

the process water pond

anassay laboratory

an administration office, canteen and infirmary (with mine rescue)

=4 =4 =4 4 -4 -8 4
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mine and plant workshop facilities
awarehouse

the paste fill plant

awater pumping station

= =4 =4 =4

Electrical power is provided by a 31.5 kV line connected to the nationaRyaddess water is supplied from
the BiyUkdere River and froraeveralground water wells.

There is amixing tankfacility located on the coast, near the mouth of théyBkdere Riverfrom where
tailings pumped from the processing plant is discharged via pipeline extending for 3 km out into the Black
Sea.

5.7 Sufficiency of surface rightand concession extents

Considering the extents of the 40 licence and the lands that are either leased or owne@BiyFigure
4.5), thereis sufficient area to accommodate the current aptbposedexpanded operations.
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ltem6  HISTORY

6.1 Prior ownership

In 1981, CBI was created as a joint venture betwEgPhelps Dodge Corporation (Phelps Dodge),Gaha
9 Yy RN & .((Gama)! ¢

In 1988, Phelps Dodge sold its 49% share to Metall Mining (which later became Inmet Mining Corporation
(Inmet). LY HAnHIZ LYYS({ ihtebetdntl, MRED4, Dinet puiiasadit A5 interest

The Company acquired Inmet in 2013 and now owns 100% oOfierations CBI is awholly owned
subsidiary of the Company

6.2 Exploration and development history

The Eastern Pontides orogenic belt has a long mining history (thousands of yeagjadritity tothe Black
Sea coast gave earpyrospectors and minergood access to the coastablcanogenic massive sulphide
deposits.As an examplemining of the Damar deposit in the vicinity of the town of Murgul, about 30 km
north-east of Cayelijates t02000 BC (Alay and Moon, 2004)

The main body of work which led to the development of the Cayeli mine started in 1967 when the Turkish
Mineral Research and Exploration Institute (MTstarted exploration work in the areavlining and
exploration activities at Cayatok place in twalistind periodspre-1967, and1967 to 2025leading to the
development of the minand later discovery of the South Orebody.

6.2.1 Pre 1967

There is very little documentation describing mining activities in the region around the Cayeli mine prior to
the involvement of the MTAVarioussmaltscaleshafts and adits were completed between 1900 and 1955
FYR GKSNB IINB AYyRAOIFIGA2Y&A OONHzZRS ayvYStdAy3aov 2F az2
2008).1t is likely that small scale mining/exploration activity in the area dates lmac#redsif not thousands
of years

6.2.2 1967 to 2@5

In 1967, the MTA undertook geophysical surveys, drilling (22 holes) around aditaddting from the early
1900sand] y2 6y | a {KS The adiz# odated/abdutiA0iinE sduth of the Calyeisting shaft
(now backfilled) The MTA also excavated a new adit into the sulphide mineralisation about 200 m to the
north-eastof the earlier drive | y 2 6 Y BGamaatlit€. 8 map showing the location of teadits relative

to the mine infrastructure is shown figure6.1.

In the 1970s the area was geologically mapped at 1:1000 and 1:10000 scale (Altun, 1976).
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Figure6.1 2006 Location map showing the positions of the tvetd adits relative to the mine (source: Inmet)
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In 1982, Phelps Dodge started work e Cayelidepositand initially, five diamondoles were drilled to
check the validity of data from the MTdhillingwhich had intersected mineralisatioArisingfrom the drilling
and subsequent assayimgsults, anew adit (he Gama Aditland crossut totalling 643 m of development
was completed in order to collect a bulk sample for metallurgestivork (Inmet, 2008)

Additional drilling was then completed both from surface and underground on twelve sdictemat 40 m
spacingFromthe results ofthis additional drillingand sample assaying became apparent that the initial
bulk sample was not trulyepresentative,and another crosgut was developed to produce a more
representative bulk sample for metallurgit¢akting (Inmet, 2008)

Further underground work and metallurgical testing were done between 1988 and, &8@lin 1990 a
feasibility study was completed/iBechtel, Canad&ollowing on fromnthis study, it was decided to develop
the mine with construction work on the concentrator stang in 1992.In March 1993 a portal was
established and the driving of the hangingwall declimrsscommencedMill commissioning started in August
1994 and the first concentrate production ocecenl in November 1994,

The bulk of the drilling completed after 1994 was for underground grade control purpbsesled drilling
of the South Orebody &ém surface androm undergroundstarted in 2021 following its discome
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6.3 Previous Mineral Resource and Mineral Resepgtimates

The most recent formal Mineral Resource and Mineral Reserve estimates were prepared by Inmet in 2006,
in accordance with theCanadianinstitute of Mining, Metallurgy and PetroleufCIM) Definition and
Standards on Mineral Resources and Mineral Resef@éd, 2019) The Mineral Resource and Mineral
Reserve estimates and statements were published in theetrt 43101 Technical Report dfie 30" of

March 2006 (RPA, 2006) and are reproducetable6-1 and Table6-2, respectively.

Table6-1 Mineral Resource at 31 December 2005, reported using a $35/t (ore) NSBlue cutoff
Category Tonnes Cu Zn Au Ag Pb NSR
Mt % % glt glt % $it
Measured 191 3.08 3.09 0.50 22 0.18 57
Indicated 2.65 3.05 2.55 0.44 20 0.15 54
Meas.+Ind. 4.56 3.06 2.78 0.46 21 0.16 55
Inferred 1.07 3.34 6.29 N/A N/A N/A N/A
Table6-2 Mineral Reserve at 31 December 2005, reported using a $35/t (ore) NSR valuedafiit
Category Tonnes| Cu Zn Au Ag Pb NSR
Mt % % glt gt % $it
Proven 4.70 3.77 5.85 0.59 44 0.30 73
Probable 6.90 3.57 5.88 0.53 52 0.36 69
Prov.+Prob. | 11.60 3.65 5.87 0.56 49 0.34 70

Notes to the Mineral Resource statement were follows

1 The Mineral Resource estimate was based on metal prices of $1.10/Ib Cu, $0.55/Ib Zn, $5.60/0z Ag and
$450/0z Au

1 Measured and Indicated Mineral ResoureasludedProven and Probable Mineral Reserves

1 Mineralisation in the Russiam# (Inferred Resource) was not assayed for Au and Ag

Notes to the Mineral Reserve statement werg follows

1 The Mineral Reserve estimate was based on metal prices of $1.10/Ib Cu, $0.55/Ib Zn, $5.60/0z Ag and
$450/0z Au

The 2006 Mineral Resource and Mineral Reserve estimates are now superseded (Hefiar 1dand ltem
15, respectively.

6.4 Production history

Theearly production history for the period up to Deceert2005 is listed inTable6-3.

3NSR is an acronym for Net Smelter Return. The meaning of this term is explained in Item 15.
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Table6-3 CBlproduction history up to 2005
Year Feed Tonneg Feed Grade Recovery Recovered Concentrate Concentrate Grade| NSR C/off
(t) Cu(%) Zn(%)| Cu(%) Zn(%)| Cu(t) Zn(t) Cu (1) Zn(t) | Cu(%) Zn (%) $it

1993

1994 140,000 4.40 8.10

1995 485,815 3.66 7.55 78.4 73.3 13,946 26,893 | 61,548 54,575 22.6 49.3

1996 654,448 3.53 8.54 74.8 71.0 17,273 39,687 | 80,678 80,295 21.4 49.4

1997 761,608 5.00 6.91 81.5 66.3 31,051 34,865 | 128,876 71,915 22.7 49.4

1998 707,992 4.56 6.63 84.3 68.8 27,216 32,295 | 113,393 65,777 24.0 49.1

1999 896,749 5.11 5.34 87.5 68.2 40,091 32,644 | 158,001 64,759 25.4 50.4

2000 860,763 4.87 4.45 89.2 67.8 37,371 25,974 | 148,366 51,370 25.2 50.6

2001 816,480 4.57 4.49 85.0 65.9 31,712 24,152 | 130,767 47,849 24.2 50.5

2002 895,423 4.20 5.13 84.3 68.9 31,692 31,626 | 128,570 62,002 24.6 51.0

2003 927,892 4.17 5.05 84.6 67.9 32,738 31,817 | 132,815 62,321 24.7 51.1

2004 765,329 3.91 5.75 82.7 70.7 24,775 31,113 | 104,479 61,294 23.7 50.8

2005 833,638 3.84 6.74 81.0 74.4 25,957 41,816 | 113,761 82,975 22.8 50.4
TOTAL 8,606,138 4.35 5.90 83.8 69.5 [ 313,823 352,882| 1,301,253 705,131| 24.0 50.1

The production history from January 2006 (i.e., following the December 2005 Mineral Reserve statement)

listed inTable6-4 and amounts to 19.81t of plant feed yielding a total of 2.RIt of copper concentrate at
an awrage grade of 20.3% Cu, and MBof zinc concentate at an average grade of 48%Zn The 2025
year to date production history is listed Trable6-5.

Table6-4 CBlproduction history 2006 to 202
Year Feed Tonneg Feed Grade Recovery Recovered Concentrate Concentrate Grade| NSR C/off
(t) Cu(%) Zn(%)| Cu(%) Zn(%)| Cu(t) Zn () Cu (t) Zn(t) | Cu(%) Zn (%) $it
2006 932,873 3.87 5.68 81.6 717 29,438 38,025 | 126,855 75,407 23.2 50.4 46.0
2007 1,046,621 3.83 6.19 79.5 70.5 31,815 45,664 | 142,331 91,175 22.4 50.1 46.0
2008 1,108,590 3.68 6.10 78.7 70.4 | 32,151 47,634 | 149,045 96,249 21.6 49.5 56.0
2009 1,151,018 3.28 6.24 77.1 70.5 29,093 50,646 | 142,844 101,885 20.4 49.7 56.0
2010 1,147,083 3.21 6.29 76.4 70.6 28,119 50,925 | 138,417 104,261 20.3 48.8 56.0
2011 1,195,472 3.23 5.97 75.9 67.5 29,334 48,156 | 146,635 98,834 20.0 48.7 65.0
2012 1,218,490 3.35 521 78.6 65.1 32,060 41,290 | 160,135 84,815 20.0 48.7 65.0
2013 1,332,810 3.10 4.92 77.0 66.6 | 31,786 43,678 | 160,868 89,529 19.8 48.8 65.0
2014 1,341,067 2.79 4.35 80.8 63.6 30,253 37,092 | 155,248 77,173 19.5 48.1 65.0
2015 1,228,958 2.46 2.98 80.7 53.4 24,400 19,563 | 128,176 42,302 19.0 46.2 65.0
2016 1,285,271 2.33 1.63 88.0 38.9 26,383 8,130 | 131,339 17,179 20.1 47.3 65.0
2017 943,308 2.01 1.06 89.6 33.1 17,013 3,307 | 83,780 6,974 20.3 47.4 55.0
2018 1,006,737 2.28 1.46 87.5 31.9 20,077 4,708 | 105,538 10,239 19.0 46.0 55.0
2019 915,885 2.09 1.55 88.1 38.8 16,886 5,498 [ 88,827 12,135 19.0 45.3 55.0
2020 776,650 2.04 1.62 86.0 36.6 13,646 4,599 | 72,195 10,433 18.9 44.1 55.0
2021 815,026 1.96 1.81 86.0 47.8 13,722 7,037 70,809 17,074 19.4 41.2 55.0
2022 720,208 171 1.14 87.8 35.8 10,832 2,948 | 55,197 7,488 19.6 39.4 55.0
2023 746,802 1.62 1.09 90.4 43.4 10,949 3,530 54,184 8,151 20.2 43.3 55.0
2024 691,328 1.77 1.11 90.1 37.7 10,992 2,896 [ 53,330 7,209 20.6 40.2 55.0
TOTAL 19,604,198 2.75 3.75 81.4 | 63.2 438,950 465,328| 2,165,753 958,513 20.3 48.5 58.1
Table6-5 CBI production history for 2025
Month Feed Tonneg Feed Grade Recovery Recovered Concentrate Concentrate Grade| NSR C/off
(t) Cu(®) Zn(%)| Cu(%) Zn(%)| Cu() Zn(1) Cu () Zn(t) | Cu(%) Zn (%) $it
Jan-25 50,222 1.34 0.45 89.9 3.8 605 9 2,928 26 20.7 32.8 55.0
Feb-25 67,542 1.14 0.38 91.4 27.4 704 70 3,156 151 22.3 46.5 55.0
Mar-25 65,917 1.67 0.66 92.1 34.3 1,014 149 4,687 394 21.6 37.9 55.0
Apr-25 64,931 1.82 0.17 92.1 9.4 1,088 10 4,717 24 23.1 45.0 55.0
TOTAL 248,612 1.50 0.41 91.5 23.2 3,410 238 15,488 595 22.0 3.5 55.0
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ltem 7 GEOLOGICAL SETTING AND MIN&RAON

7.1 Regional gology

The Cayeli mine is located in tBastern Pontide©rogenicBS f & 60 a9t h. §0® ¢KS t 2y {iPRS
along the northern coast ofiirkiye from just east of Istanbul to the border with Georgia in the east, a distance

of over 1100 km. The EPOB which hosts the mine strata parallel to the Black Sea coast for about 500

km,is about 200 km wide and forms part of the Alpidamalayan Belt. Many of the EPOB volcanic rocks are
related to the convergence of the Eurasia and Gondwanaland plates (Kayg@d2015).

The geology is dominated by Late Cretaceous and to a lesser extent Tertiary (Paedmakeserved fossil
continental margin arc systentomposed of calalkaline and tholeitic volcanic rocks, and flysgpe
sediments. The Cretaceous magmatism that built much of the EPOB was generated in a subduction
(continental margin arc) related setting. A geology map of the EPOB is sh&iguiia7.1.

Figure7.1 Geological andectonicmap of the Eastern Pontides Orogenic Belt (Eyuboglu et &6)0
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The EPOB can be divided into three zones (Northern, Southern and Axial zomesdgnition ofthe
underlying geology and tectonic characteristieg(re7.1).
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7.2 Local andProperty geology

The main Cayeli mineralisation is located along the contact between a hanging wall of pyroclastics (tuffs) and
basalts, and a footwall of rhyolite and felsic pyroclastic rocks. Hydrothermal alteration related to the
formation of the deposit is restrictedbtthe footwall stratigraphy and is in the form of clay (argillite) and
chlorite.

A simplified geology map of the mineralisation (as defined in 1994) and surrounding area is skagumen
7.2. TheSouth Orebodywhich isnot shown inFigure7.2, is located about 300 m from the curreMain
Orebodyworkings.

Figure7.2 Cayeli, geology @p (source:RPA 2006)
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7.3 Mineralisation

The Cayeli mineralisation is characterised by two main styles, massive sulphides and associated
stockwork mineralisation. The key economic elements are Cu and Zn and to a lesser degree Ag as a by
product. Au is present but is very patchglimited inits distribution andis mostly low grade (<0.3 ppm). Au

is not considered material to the economicstbé Operation similarly,Pb wten present, has a very low

tenor, typically <0.1%.

The main sulphides in the massive zones are pyrite, chalcopyrite, sphalerite and relatively minor amounts of
bornite, galena and tetrahedrite. The massive sulphide zones are neositgntrated along the contagbne
between the footwall rhyolite and hangimgall mafics. Aside from a few mineralised small pods (probably
due to faulting), the hagingvall basalts and associated intercalated mafic tuffs are essentially barren. The
disseminated zones host mainly pyrite and chalcopyBtmnificantly lesser amanus of sphalerite and galena
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are located within the highly altered footwall rhyolite and lesser pyroclastics. Gangue minerals include barite,
dolomite, quartz, sericite and kaolinite.

As is typical witlvolcanogenic massive sulphidéM deposits, the Cayeli mineralisation is zoned in terms

of Cu and Zn tenor. The lower grade Cu stockwork volumes are located adjacent to massive sulphide zones
with relatively minimal overlap. A similar pattern is evident in the Zn mineralisation, hovibegsroportion

of Zn rich stockwork in either orebody is relatively small.

The general characteristics of the Main and South Orebody mineralisation are as follows:

1. The historic Main Orebody area consists of nestiuth striking, sub vertical lenses of massive
sulphides. There is also a sub parallel adjacent zone of footwall stockwork to the east, with a strike
length of about 900 m and dipping at about 60° steeplyh® west. The mineralisation plunges at
about 20° to the north and extends down dip for about 600 m before pinching out. The massive
sulphide varies in thickness from a few m to 80 m, with an average thickness of ab@ub380 m.

The strike and dip vgiralong the length of the ore body. The Cu/Zn massive mineralisation is largely
coincident and varies in thickness (eastst) from about 1 m to 100 m, with the average thickness of
about 30 m. The Cu stockwork mineralisatia@ries in thickness (eastest) from 1 m to 170 m with

an average thickness of about 50 m. Zn rich stockwork is on average about 8 m thick. The ratio of
massive sulphide to stockwork mineralisation (Cu and Zn combined) is about 50:50.

2.  The South Orebody, unlike the Main Orebody, is dominated by stockwork mineralisation (75%) with
the massive sulphide component making up the remainder. Similarly, yet unlike the Main Orebody,
the Cu and Zn massive sulphide zones largely do not overlaphangeneral trend from massive
sulphides to stockwork is from top to bottom (rather thaast towest). The massive Cu sulphide
mineralisation is located at the top, grading to Zn massive sulphides and disseminated Cu sulphides
with depth. The mineralisatin strikes north tosouth for about 280 m with a vertical extent of
approximately 330 m. The Cu/Zn massive mineatiis varies in thickness (eastest) from about 2
m to 80 m with the average thickness of about 40 m. The Cu stockwork mintaaivaries in
thickness (eastvest) from 1 m to 130 nwith an average thickness of about 3Q Zm rich stockwork
is on average about 14 m thick.

The difference in morphology of the two deposits is not dussigmificantfaulting as observations of the
contact between the footwalnd hangingall strata show minimal disruption. There is evidence oftiiagl
disrupting thecontact;however,offsets are relatively smalbeing mostly less than 100 m.

Typical astwest sections through the block model for the Main and Sdbtebodiesare shown inFigure
7.3 andFigure?.4, respectively.
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Figure7.3 Eastwest Section (1800 mN) through the Maidrebody llustrating the Cu and Znanes
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Figure7.4 Eastwest Section (1100 mN) througthe South Orebodyliustrating the Cu and Zrmones
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ltem 8 DEPOSIT TYPE

The Cayeli mineralisation is a typical examplewaflaanogenic massive sulphide (V\§le of depositVyMS
deposits form at or near the sefdoor, where circulating hydrothermal fluids in association with submarine
volcanism are quenched through mixing with sea water and or p@aters innear seafloolithologies

The precipitated sulphides are typically rich in Cu, Zn, arahBlesser amounts of Au and.AMSdeposits
form in extensional settings on the slaor, and areassociated with migbcean ridges, island ardsackarc
spreading basins, and rifted continental margiimsother wordsthere is a significant spatial and temporal
relationship in VMS deposits between magmatism, seismicity, andtéigperature hydrothermal venting
VMS deposits tend to occur as sfers of mineralised zones withregional dstricts.

The sulphide mineralisation occurs in the form of varying proportions of massive sulphides or stockwork style
mineralisation Massive sulphide zones in VMS depoaits typicallystratiform and consistof greater than

about 40% sulphides namely pyrite, pyrrhotite, chalcopyrite, sphalerite, and gale@her sulphides
sometimes present include bornitnd tetrahedrite.

The nonsulphide gangue mineralogy typically consists of quartz, barite, anhydrite, iron (Fe) oxides, chlorite,
sericite, talc, and their metamorphosed equivalents (USZEB2. Stockwork mineralisation consists of
disseminated sulphides withiorosscutting veins hosted in pervasively altered host rédteration types
include argillic (kaolinite, alunite), argillic (illite, sericite), sericitic (sericite, quartz), chloritic (chlorite,)guartz
and propylitic (carbonate, epidote, chlorite) types (Bonnetl &orriveau, 2007 5tockwork mineralisation
typically forms adjacent t¢below)the massive sulphide zomamd is typically believed to represent fluid flow
conduits below the se#ioor.

VMS deposits exhibit a broad range of geological and geochemical characteZistiead Singer (1986) used
thesegeologicakharacteristics to classify them into the following three types:

1. Cyprug; associated with marine mafic volcanics.

2. Besshr; associated with clastic and marine mafic volcanic rocks.

3. Kuroko¢ associated with marine felsic to intermediate volcanic rodkss style of VMS deposit is
named after the Kuroko deposit in Japan.

The Cayeli mineralisation is an example of a Kuroko style VMS delagiko VMS deposits are

characteried by the presence of massive stratiform sulphide mineralisation associated/o¥ihnic rocks
deposited inisland arc settings.
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ltem9  EXPLORATION

9.1 Historical exploration

Other than drilling (discussed item 10, FQMexploration in the Cayetlistrict has comsisted mainly of soil
sampling andgeological mappingin addition toground and geophysical surveyBhe mainexploration
activitiesinitiated by FQM since 2013 are summarised below.

The area was subject to extensive soil sampling in the péretdieen August 2013 anMarch 2016
highlighing prospective areas which were already knowrhe sampling was doran astaggered 200 mE by

200 mN grid which was closed to 100 mE by 100 mN over the immediate Cayeli deposit area. An image of
the sampling locations including the current lease boundary is showigiume9.1.

Figure9.1 Plan of soil sampling locations and the current lease boundary
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The three major prospect areas (Armutlu, Gurgenli and Sarisu) were mappedilnrd2@4.3.In 2014, 19,000
m of drill core was subject topectral analyis, the main finding of whictvasthat the deposit does not have
a broad alteration haloSeveral surfacand down hole Electromagnetic (EMurveys were alscompleted
with no success in identifying new massive sulphide targets

In 2018 Complete MT(MT) solutions was retained by FQM to undertake acquisition, analysis and 3D
inversion ofdata acquired in 2018 byloombarriga Geoscience Pkyd, plus the 2009 Quantec datdhe
objective was to follow up on deep anomalies identified in the 2009 2D anadysiso better locate their
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actual 3D locations for targeting purpos@tie MT data analysis failed to identify potential targets worthy of
further investigation; the mine anomaly was by far the most pronounced.

In late 2019 a land-basedgravity survey was completed for the area covered in the 2009 and 2018 MT
surveys Gravity surveys are not impacted by electrical interference, a significant feature at site due to the
surrounding infrastructureand shouldtherefore identify strong density contrasts associated with VMS
deposits.Final processing of the 2019 gravity survey was delayed until June 2020 when an airborne LIiDAR
(Light Detection and Rangingurvey was flown to acquire reliable topography for the gsavérrain
corrections {.e., correctingfor distortions due to topography changes)

Analysis of the gravity data in 2020 identified two anomali® north of the mine area and one to the
southeastof the mine areaThe northern target was dismissed dueaéack of supporting geochemical and

MT signaturesThe southeast target located some 300 m away from the existing mine workings remained
the last potential taget in the immediate mine arealthough the corresponding MT anomaly was very
subtle.

An image showing the gravity survey is showrrigure9.2. The crosses represent gravity survey points
whereasthe black lines delimit the key lithological boundaridhe map has been filtered to remove
wavelengths greater than 1 km liength, in order to remove deep geological effects and highlight anomalies
that might correspond to bodies at least one quarter the volume of th&n Crebody. The dark line
corresponds to the approximate limit of the surface projection of the Cayeli mineralisation.

Around 2020all but one of the tenements held l§yBwere dropped as a cost saving meas(ige remaining
tenement (Lease IR740) covers the historic mine area and the immediate surrdtimttudes the southern
anomaly identified in 2020.

9.2 Significant results

As part of a final round of exploration drilling in 2021, two diamond core holes were drilled from the
underground workings to test the southern gravity anomallge discovery hole (D0202167) intersected 33
m at 2.4% CuThis discovery hole led to the ridisation of a surface rigllowingcontinued drilling from

both surface and underground sites from 2021 onwaris.undeground developmenbpeningfrom the
1040mRLsublevel intercepted the mineralisation in December 2023.
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Figure9.2 Gravity aaomalies in the vicinity of the Cayethine (FQM, 2020)
847,000 mE 542,000 mE 540,000 mE 850.000 mE B851.000 mE

Volcaniclastic ccéngc-m k_g ’
; ‘. ‘( » Rhyolite-dacite
ar

4,547 000 mN
NE 000 225F

W Q00 875t

4,548,000 mW

.................

W 000 575

4,545,000 mN

=
E
i 2 .
= S n
lite --dacite mgal
548,000 mE 549,000 mE 650,000 mE 651,000 mE
9.3 Current exploration planning

Resumednearmine exploration planning was addressedridg 2024 focussingon the drill testing of
multiple mineralisation targets over the next five yeareese neamine and regional VMS style targets are
within 15 km of Cayeli and appear to be of potentially similar scale to the South Orebody.

VMS systems like Cayeli are known for having multiple disconnected lenses along a single geological contact
horizon, with systematic drilling over time required to test for targets without surface expression or below
the depth of useful geophysical penetien. FQM has planned a multiphase drill programme to testrtear

mine mineralisation horizon over approximately 2 km in strike and up to 1.5 km in dé&jpilk. will be
accompanied by downhole electromagnetic geophysics to enlarge the detection areacaidiefollowup

targets

On the regional scale, the Company has agrieedn option over the Kaparyon deposit and intends to
complete a programme of geophysical surveys and reconnaissance drilling.
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Item 10 DRILLING

All drilling undertaken at Cayeli since the earliest exploration by the MTA has been core based @hiéieg
has been no peussion style drillingn the Property. Drilling completed to date in the Main and South
Orebodies is summarised Trable10-1. The Main and SoutB@rebodies are delimitetly the 1330mN grid
line.

Table10-1 Cayeli ore full (not coordinate clipped) drilling statistics- 1967 to April 2025
Deposit Number of Holes Drilled| Total Metres Drilled
Main 2,673 124,800
South 107 21,800

The last core drilling in the Main Gredy area was completed in 202Bxcept for some potential future
regional exploration drillingno further drilling in the vicinity of the old mine area workings is planméid
mine drilling completedand plannedsincethat time s in the South Orebody area

10.1 South Orebody dlling

Core dilling is conducted using combirnans of HQ and NQ diametdrilling bits (63.5mm and 47.6 mm
core diameter respectively). H@fameter core drilling is used from the outsatd then if the drillhole length
exceeds about 200 1in length,the corediameteris reduced to NQAIl drilling is currently double tube.

All planned surface drilling was completed in the pefiaan 30" July 2022 to the Ilof May 2024 with all
future mine drillingto be undertaken fronwithin the underground workinggA\n image of the underground
drilling equipment is shown iRigurel0.1; at the time the image was taken the rig was not operating.

The average core recovery for all drilling (South Orebody) completed up to May 2024 was 90%, which the

Company considers to be a good outcome. In mineralised zones in the South Orebody (Cu>0.5%) the core
recovery was 89%. Low core recovery is typicallyBOA I § SR A UGK aKSINBR &R O &
massive sulphides which are typically Zn rich (>10% Sphalerite). There are no known relationships between
core recovery and grade (Cu and Zn).

A north-south long section of the Cayeli drilling is showRigurel0.2. The drilling is clipped to south of 1950
mN and above 800 mRL to exclude drilling from mined out areas of the Main Orebody.
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Figurel0.1 Underground diamond dlling (July 2024)

Figurel0.2 North-South section (1000 mN) showing thépped Cayeldrilling and topography
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10.1.1 Underground drilling srvey

The mine surveyors paint fore and back sight lines in the drill cuddies and surrounds for the drillers to align
each drillhole collarThe drillers set th&lesireddip of thedrilling rods using an inclinometeBy surveying

the top, end, and middle of the drilling boonthe dip and alignment (azimutlye also checked by the mine
surveyors once the rig is set ufhese X, Y and Z coordinate® thenprovided to the geology department

All undergroundsurveying is done using Leica tasigdtion equipment.

Downhole surveys are collected every 25 m down to the 5fepth mark, and then every 50 m after that
using a single shot camerBhe presence of magnetic minerals in the mine strata would distort the compass
readingsin this type of instrument However, to date, magnetic interference on downhole survey
measurements has not been identifiada material issue

10.1.2 Diamondcore achive

Currently CBI rents two storage sheds on the ourtiskof Madenli for the storage of processed coFegure
10.3). The QRrisitedboth shedswith CBI staff and found them to be secure Ked) and with sufficient space
for future corestorage All core from drillingn the South Orebody is houséa these shedsalong withcore
from some older holes from theistoric mine areaThis meanshat the core is secure and readily available
for review and further samplingf and asrequired.

Figurel10.3 One of two storage sheds used for long term coterage
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10.2 Other sampling

In addition tothe samplingof diamonddriled 02 N8> d &f dzZR3IS &l YLX Ay3Ié A& dz
Resource developmenthis method involves collecting grab samplekg® 4 kg)from the base of ajmbo

heading before the face is chiged up and firedSometimesthe sample is collected while the heading is still

being bored outin which case theuymbo is shut down for safety reasons to enable the sampgnoges to

be carried outThisisnoti KS Of  a4A 0 GeL)S 2F adaftdzR3IS &l YLIX Ay
collected directly below a boom in a buckas eachnole is drilled

The grab samples cannot be collected in a probabilistic mammeit s not possible) and as such tagsayed
grade results will be biased to some extent.
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ltem 11 SAMPLE PREPARATION, ANALYSES AND SECURITY

Since the start afnining at Cayeli, CBI hagned andoperated a site laboratorwhich isresponsible for the
following services:

1.
2.

Grade analysis of diamond core and mine face sludge samples for Cu, Zn, Pb, Ag, Au and Fe.
Mineralogical studies of dih diamond core and jumbaludge drilling samplessing analysesof
polished mounts

Grind size analysis of run of mine mill samples, analysis of feed and tails samples.

Analysis of externahird-party samples These samples consist of Cu and Zn concentrate grates
aspect of work is minor in terms of the annual laboratory sample throughyittt approximately only
twenty external samples being analysed each year.

The laboratory is accredited with the ISO/IEC 17025:2017 stan@lhedaccreditation was last reviewed by
TURKAK (Turkish Accreditation Agency) in 2023 and the certification renBUMRHAK is affiliated with the
Ministry of Foreign Affairs of Turkiye aiznternationally recognised as the sole national accreditation body
for the Turkish government.

111

Diamond core ampling

The core sampling method used is as follows:

1.

Core is transported by the drilling contractto the core storageshed on the surfacavhere it isthen
unpacked andarrangedonto logging tablegFigurell.l).

The core is usually clean but is washed if requifgtk core is then photographed, logged for lithology,
mineralisation, core recovery and rock quality designation (R@jga nominal 2 m sample interval
yielding approximately 4 kg to 6 kg per sample.

Prior to core cutting for sampling purposes, selected 10 cm to 20 cm lengths of core are chosen for dry
bulk density determinationThe method used is the conventional water displacement method.

The core is cut using a diamond saw into two hal@se half is returned to the core tray while the
second half is ultimately submitted to the site laboratory for analysis.

Trays of logged and sampled half cut core are later transported to the core storage area where they
are placed on wooden pallets (sEegurel0.3in Item 10.

Core sampleswhichare delivered in preaumbered plastic bgs to the site laboratoryare marked

with the drillhole and sample number as well fasir duplicate paper sample tickets with the same
number inside(Figure11.2). A detailed printed sample submission sheet is also included and lists
amongst other items, the drillhole numbeifrom and to intervals and logging codes etc.
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Figure11.1 Mine core sample processin@dility

Figurell.2 Core samples stacked at the laboratory sample preparatiora

11.1.1 Sample security

The core processing facilityda areastaffed by six geology technicigmgth two technicians being available
per shift Technicians typically sperao to three hours a day doing undergroundork tasks while the rest
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of their shift is spent in the core shed area completing other tasks (ogging, sampling etcThe geology
technical tearris supervised by the mine geologist.

11.2

Diamond ore analysis

The core analysis method used is as follows:

1.

The bagged core sample is crushed using a jaw crusher to 90% passingte @rushed sample is
typically split twice using a single tier 50:50 Jones spliBepending on the initial sample masise
sample may be split a third or fourth tim&he coarse split is placed in a steel tray with the ticketed
sample number and then into one of two drying ovens at°@f®r two daysHigurell.3).

Once dry, the approximately 300 g dry coarse crush sangpésulverised for 1 minute using a ring
and puck mill to produce a pulp sample ground to 85% passipg75

Bagged pulp samples are initially analysed {#a¥ Fluorescence (XRF) for Cu, Zn, Ag, Pb and Fe. The
detection limits for Cu and Zn are 0.01¥he goal is to quickly assess the key element grades from
which those above a 0.25% detection limit are sent for further analgigya two-acid digest (aqua
regia)processwith an Atomic Absorption Spectroscopy (Flame AAS8 and Ag) or Inductively Coupled
PlasmaOptical Omissiospectrometry (ICPOEXuU, Zn, Pb and Fe) finish

Figurel1.3 Drillhole sample drying wen

/

Results from XRF analysis and AAS/ICPOES analysis are typically availablevavidmid five hours
respectively Data is supplied to the mining and geology departments in the forM®fExceiiles. Residual
pulps from the core and sludge samples are kept for a periogixahonths in dedicated shelving in the
laboratory oven drying roomAfter sixmonths the pulps are returned to theeplogy departmenfor long
term storage All returned sample pulps from the South Orebahalysesre available in stage.
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11.3 Sludge sample @alysis

Sludge samples are bagged and delivered to the laboratory using a similar approach to core samples (
labelled plastic bagsHowever, instead of a drillhole and sample numtlibe sludge bags are labelled with

I £20FGA2Yy &dzOK | & & mn mRYeweh SoutisGeebddi nuinber 1y drifvel; fall&nied ( 2
by a sample numbeiThe geology technicians record the distance from the face to a known survey point of
the drive wall (marked with paint) in separate documentation so that the sample edatdr allocated mine

grid coordinates for its approximate location

With the need for a quick sample turn around (sludge samples are used to monitor underground
development headingsa different approach is used to prepare a sample pulp for analysie steps are as
follows:

1. The wet sample is placed in a large steel tray and then mixed and flattened using a Troavetixed
flattened sample is divided into approximategn to twelvesimilar areas and a scoop is taken from
each area to produce approximately a 400 g split

2. The sample is placed in a steel tray and placed on a hotplate for approximately 45 minutes to dry.

3. After drying, the sampleare pulverised (no jaw crushing is required) using the same procealsire
used to pulverise crushed and dried core samples

4.  The pulp is analysed using the same approach that is used with core samples.

11.4 Mineralogical asessment

Critical to managing the classificationf mine productiontonnagesinto plant feed categories is the
determination of the sulphide compositipmnd where relevantthe texture of mineralised sample¥he
selection of samples for mineralogical assessment is based on the Cu and Zn @radestly {.e., at the
time of the site visit iduly 2024; Mr RichardSulway, samples are selected for assessment if the Cu grade
exceeds 0.6% and or when the Zn grade exceedsTh#se threshold values are reviewed periodigally
focussingon the prevailing metal prices at the time so that the analysis is focusdikely, imminentplant
feed types This work is done in the same building as the chemical analysis work.

The samples are set in resin and then prepared as polished mounts whidhesreanalysed using a
microscope under reflected lighFigurel11.4). The samples are processed at a rate of approximataly
sludge samples arfifty core samples each day
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Figurell.4 Mineralogical assessment microscope and imagioffware
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11.5 Quality Assurancend Quality Control

11.5.1 Laboratory

Thesite laboratoryhas standard operating procedure (SOPgutoents for the maindboratory functiors.
There is no documentation in EnglisQuality Contro(QQ steps used by theaboratory consist of:

1.  Participating in surveys (round robin analysis) of international laboratories from around the, aorld
a duration ofevery few years.

2. Routine submission of concentrate assays once a year to independent laboratories for analysis and
comparison with site derived results.

3. Use of commercigl certified reference materials (CRMs) purchased fr@me Research and
Exploration Pty LtdGREAS0 check the calibration of the AAS and ICPOES instruns@nss daily
basis

4.  Approximately 10% of AAS and ICPOES analyses are repeated and any discrepancies are investigated.

11.5.2 Geologydepartment

At the time of the July 2024 site visit there was

1 No SOP documentation for the main geology functions.
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1 No submissiorby the geology techniciansf independent QC samplesamely $andards, blanks
duplicates etc.

Training ofsite staff is done largely byord of mouth which while not idealis helped by a relatively low
staff turnover on sie. As an exampldn the geology technician department, only one person hegigned
(due to retirement) inthe lastten years.

Among the recommendations from the site visit was to compile SOP documenttdistart submitting
certified CRMs into the sample streaand to start a pulp resampling programme

Pulps were selected from storage (South Orebody samples) and ¢bnERMS to the Bureau Veritas (BV)
laboratory in Ankardor Cu, Zn, Pb and Apalysis. At the time of writing approximately 200 pulp results
from BV and 35 CRM resu(site laboratory¥from five OREAS swced standads were available for analysis;
both programmes are ongoingsOP documentation had yet to be compiled.

The QC data was analysedVay 202%y the QRandthe findingsdocumented in a standalone repofFQM,
2025) The key findingsummarised in this repomwere:

1. The results from the CMS submissions indicated good levels of accuracy were being achieved by the
site laboratory.

2.  The precision of the pulp results was mixed and ranged from good (Cu andriBbre 11.5) to
moderate (Zn) to poor (AgThe low precision in the Zn and Ag data appears largely doyegrade
biases between th€Bland BV resultsThese differences are still being investigatsdsome of the
CRM values returned by BV are anomalous.

3. Start submitting blanks and duplicate samples into the mine sample stream.

4.  Continue the pulp resampling programme until approximately 400 samples have been submitted
(represening about 5% of the South Orebody drilling dataniid-2024).

Figurell5 Cu Hard Chart (BV ar@B)
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Comments on sample preparation, security andaytical procedures

It is the opinion othe QPthat:

1.

The geological logging, sample security, collection, preparation andeheritient analysis undertaken

at Cayeli is appropriate to the style of mineralisation

While severalminor issues were identified in the QC data, no material flaws were identified and the
mine has operated successfully for otleirty years.

The collected dry density datadetermined usingstandard industry methods and is appropriate for

the deposit type.

The storage facilities used to house the residual samples and diamond core are both well organised
and secure
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ltem 12 DATA VERIFICATION

Over a period of about 2.5 weeks {2Bine to the 18 of July 2024)Mr Richard Sulway (QP) visited the Cayeli
Operationsas part of a planned release of an updatdoheral Resource estimate artthis accompanying NI
43-101Technical Bport. The key purpose of the site visit was to become familiar with, and verify the current
practices and procedures used by @8l geology department and associated entiti@gcluding the drilling
contractors and mine laboratoryA secondary objective w#s start collaing the relevant documentatian

The visit was coordinated and conducted with Mr Kadir Tolga GUngor (Senior Geologist) who has worked at
the mine forelevenyears

During the visit two key issues were identified:

1.  Most of the relevangeologysite practices were not formally documented as SOP style documents
2.  Severalareas were identified during the visit where there was scope for improving current site
practices.

In responsethe QP has documented thesite geology and assgyocedures as discussed during his yisit
together with his recommended changes in a dedicated site visit report (FQM, 20263 report was
subsequentlyeferencedas abasisfor Iltem 11in this Report.

The following verifications were undertaken as part of the site visit:

1.  Collar coordinates from th€ayelidrilling data were validated against the current topographic surface,
andno material discrepancies were noted.

2. A review of the site grade control modelling practices and associated data irptsnodelling
parameters and wireframes) was undertaken.

3.  All key geology and laboratory staff were interviewed as part of analysing the process route from core
collection to the determination of the final analytical results.

4.  The site laboratory, surface core shed facilities and underground mine were visited.

5. A half day tour of the Cayeli processing facility including the ore stockpiles was completed

It is the ophion of the QRhat the drilling data used to compile the Mineral Resmuestimates described in

this Report is of sufficient quality to adequately represent thesitu mineralisation and providéne basis for
the conclusions andecommendations reached in thigport.
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ltem 13 MINERAL PROCESSING AND METALLURGICAL TESTING

13.1 Cayeli ore ypes

Historically, the Cayeli mine hpsoducedthree main ore types:

1 zincrich Clastic ore
1 zincrich Black ore
1 copperrich Yellow ore

TheNet Smelter Bturn (NSR calculations, which formhie basis for tabulation of the Mineral Resources and
Reserves, continue to bealculated based on theharacteristics of thesere types.

Drawing uporhistoric operatirg experienceand mineralogicabbservation, each of the mined ore typase
hauledto surface andlumpedinto separate storage compartments for blending or batch treatment through
the processing facilities

13.1.1 Main Orebody

Whilst originally, Yellow orfom the Main Orebody JNB RdzOS R & { ndRidkiconceatradedfablkd |

2NB & LINE RdrGSGR0 YWO/2LMISNI 02y OSy (i NI G S athe ClasfiRoreWdmsls OQ 1
YSGF tf dzNBAOIFf OKI -89S OFROENRRIWADSRIKb2y sl & KAIK
As mining progressed deeper into tMain Orebody several factors begao affect processing operations.

Overall, the poportion of true Clastic ord,e. ore that exhibits a clastic texture and contains intergrowths of
chalcopyrie within grains of sphaleriténcreased.The presence of bornite in zinch rocks eferred toas

Black ore) made it difficult to sepate copper and zinc in the plgntsulting in the production of Neapec

rather than Speconcentrates.The presence or absence of bornitedisfined as material with greater than

or less than a 40% probability of containing bornite

The presence of lead grades greater than 0.8% alsoltesl in the production of a Nespecconcentrate.
Finally, the inmease in copper prices oveast yearsasallowed for the economic extraction ofgmificant
volumes of footwall ®ckwork zone oreAlthough typically lower in copper content than massive sulphides,
thesefootwall zones contairittle to no zinc thereby yieldingvery favourable metallurgical properties.

Theore typesfor the Main Orebody areurrentlyas follows:

1 Clastic ore comprising and characterised by:
- exhibiting a clastic texture and containing intergrowths of chalcopyrite within grains of
sphalerite, i.e.,
- G/ T a Fo2@0Ss3
A producing Norspec concentrate
A with bornite probability of <0.4
mineralisation with >0.8% Pb, >5.0% Cu and >4% Zn
mineralisation with >3% Cu and >5% Zn
/I h b ,BérMitkClasttOed T & | 6020S>
producing Norspec concentrate
with bornite probability of >0.4
mineralisation with >0.8% Pb, >5.0% Cu and >4% Zn
mineralisation with >3% Cu and >%Z%

> D> D> 2 B> >
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1 Blackore, comprising and characterised by:
- The presence of bornite in zimch rocks, i.e.,
- a h,¢
A producingNon-spec concentrate
A with bornite probability of <0.4
A mineralisation with <0.8%Pb, <5.0% Cu and >3.2% Zn
1 Yellow ore comprising and characterised by:
- a, qa z
A producing Spec concentrate
A with bornite probability of <0.4
A mineralisation with >10% Cu and <4% Zn
& , h(or BYO, Bornite Yellow Oée}
A producing Spec concentrate
A with bornite probability of >0.4
A mineralisation with >10% Cu and <4% Zn
a[ , héezZ
A producing Spec concentrate
A mineralisation with <10% Cu and <4% Zn

13.1.2 South Orebody

The ore types ithe South Orebodwre similar tothose inthe Main Ordody. Two mainore types have been
defined, aBlack ore andh footwall type which isimilar to “¢llow ore;

1 Black oe: comprising and characterised by:
- a{. he¢zx
A producing Norspeccopperconcentrate and spec zinc concentrates
A typically located above the B0 mRL sulevel
A mineralisation with >1.5% Zn

1 Yellow ore comprising and characterised by:
- o, he€
A producing Specopperconcentrate and no zinc concentrates

A locatedtypically on the footwalbetween the 900nRLand 1200mRL sulevels
A mineralisation with >0.94%Cu and <1.5% Zn

Below the 1000mRLsubevel there iscurrently only limited drill samplesand metallurgical information
available Further sampling and analysise required br the deepersuldevels of theSouth @ebody.

13.1.3 Mined and blended ore types
Figurel3.1is a piechart showing the relative proportions of each mined ore type as defined withitifthe
of mine COM mine production plan outlined item 16 In the Main Orebdy, which is mined between 2025

and 2027 and in 2035 an@036, Spec ore (¥ALYO) is @ of the mind total andNonspecore BO,CG,
CO+J)s 33%.0f note is that there is no Main Orebody Spec YO+ ore in this latest mine production plan.
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In the South Orebodywhich is mined from 2025 to 2036&ellow Specore (SYQis 71% of the mined total,
and BackNon-spec ore (SBO) is @0of the total mined.

Figurel3.1 Proportions of each mined ore type in the LOM production plan
Spec: LYO
Non-spec: CO+ 0.4%
18.6%
Non-spec: CO-
10.6%
Non-spec: BO /
3.7% Spec: YO-

o,

Spec: YO+ 66.7%

0.0% MAIN OREBODY

Non-spec: SBO
28.7%

Spec: SYO
71.3%

SOUTH OREBODY

In the past, fant feedfrom the Main Orebodyvasprepared by blending certaimined ore types according
to their metallurgical composition and coppand zinc grades, producing Spec and-sjpecconcentrates
Specifically, some of the Yellow (YO+ and loy&vhich is ordinarily Spec orejasreclassified anadross
blended into the Norspec feed.

In this latest production plan (Iterh6.7), and in the absence of mined Spec YO+ ore, there is effectively no

crossblending of Main Orebody feed into the process plant (Itéf8. The two distinct mined ore
specification types from the South Orebody do not require blending.

13.2 Plant trial on ore from he $uth Orebody

Material fromSouth Orebodynine developmenbpeningswas found to bemineralised andhencesome of
this material was processed as a plant trial

The development material processed in the trial was noyfrtdpresentative of the newrebody butcould
be used as an indication of the likely performance of this material in the existing processing plant.
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The development material waprocessed ovempproximately 4.5 shifts of production at the existing
processing plant, using the current operating conditions, and the results were evaluated both operationally
and technicallyBecause of the low zinc grade, only the copper flotation circuit was operatedmmary of

the data collected is presented frablel3-1.

Tablel13-1 Recovery dta determined from the plant tial
Tonnes Grades Recovery
Processed %Cu %Zn %Cu %Zn
Feed 5,117 1.17 0.22 100.00 100.00
Cu oncentrate 239 23.24 2.34 92.94 49.04
Final @il 4,878 0.09 0.12 7.06 50.96

The mill throughput rate was an average of 1tph (the equivalent of 1.2Mtpa), with a mill energy
consumption of 12.&Wh/t. The primary baliill drew an average of 418/, and the secondary mill 1,555
kW.The grind was reported as 62.6% passin@Qd6

Reagent consumptions were:

1 Frother A-208 11.2g/t
1 Collector SIPX 38.7¢g/t
T Lime 510.7g/t
1 Flocculant 0.78g/t

The material was treated successfully through the existing ciftuifbughput was limited to 154ph through
the milling circuit, due to limitations in water addition and high densiflésgre were no issues with flotatipn
and no adverse conditions were encountered in the concentrate dewatering and drying areas.

Afull plant survey was not undertaken during this trial.

13.2.1 Metallurgical samping and testwork

Metallurgical testwork samples considered to be representativinefSouth Orebodywere seleted by the
GBI geology team.The netallurgical testwork programe was then conducted by Mineral Research and
Development MRD,a part of the Hacettepe University ilnkara) under the direction of Professor Zafir
Ekmekgi

Coarse rejects of the selected drill cores were provided to MRD in Julyl2824d samples from drill cores
were selected for flotation testwork compositeBhree composite ore samples were selected for testwork:

1 Footwall (FW copper rich, with low zinc content)
1 Black ore zone, low zinc sample (Zn < 8%)
i Black ore zone, high zinc sample (Zn > 8%)

Head grades of the composite samples are listelaible13-2.
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Table13-2 Testwork sample headrgde
Sample Cu(%) | Zn(%) | Au (g/t) | Fe(%) | Pb(%) | Co (ppm) Cr (ppm)| Mn (%) | Ni (ppm)| Ca(%)

Footwall ore, Curichh 4.21 | 0.09 | 043 | 15,57 | 0.01 51 58.5 0.09 5.7 0.17
Black ore < 8% Zn 123 | 443 | 086 | 27.39 | 0.13 9.8 63.3 0.09 15.2 0.78
Black ore>8% Zn | 0.83 | 15.54| 0.99 | 2438 | 0.28 9.25 72.8 0.07 12.9 0.65

Two blened ore samples were also prepared to investigate the effects of blending different ore types

1 Blend 1;75% Footwal{FW) 13% Low Zn:12% High Zn
i Blend 2: 50% Low Zn: 50% High Zn

Specific gravities of theoBtwall, high Zn and low Znlended samplesiere measured by a pycnometer and
found to be 3.12, 3.90, and 4.09, respectively.

The following basic testwork was undertaken:
Comminution

bond crushability

bond abrasion test

Bond Work Index determination
kinetic grinding test

specific gravity

=A =4 =4 4 =4

Beneficiation

mineral liberation analysis (MLA

flotation tests

open cleaner flotation tests

simulation study (to determine the plant recovery)

= =4 =4 =

Two reports on the testwork were issued by MRD:

1 ComminutionTestwork Report for South Oretly, issued in July 202Bdcettepe Teknokent, 202%a
1 South Orebody Characterisation Testwork Flotation Studies, issued in Decembe(Hzd2ttepe
Teknokent, 2024b)

13.2.2 Comminution testwork

Head grade analyses of tle@mminutioncompositesamples by x¢ray fluorescenceXRI;, gave the data
presented inTablel3-3.

Table13-3 Head gades for comminutioncompositetestwork samples
Sample Cu(%) Fe(%) Zn (%) Pb (%)
Footwall ore, Cu rich 3.93 14.12 0.13 0.01
Black ore < 8% Zn 1.91 24.18 6.30 0.16
Black oe > 8% Zn 0.91 19.52 19.08 0.25

Tablel3-4 presents the comminutiottestwork results for the three composite samples.

Page |68



({},

NI 43101 Technical Repof®ctober 2025

FIRST QUANTUM Cayeli Operations
Table13-4 Comminutiontestwork results
Test Black Ore Black Ore Footwall
> 8% Zn < 8% Zn (Cu rich)
Bond Grindability Work Index, kWh/t 8.81 10.14 15.42
Bond Crushability Work Index, kWh/t 8.09 7.98 NA
Los Angeles Test 11.7
Bond Abrasion Index (Ai), g 0.011 0.014 0.209
Levin Test, kWh/t 16.51 20.63 23.07
Specific Gravity 4.1 3.9 31
Bulk Density (fronBWj), g/cn? 2.79 2.72 2.23

The data indicates that thebtwall (Yellow ore)composite hadhe highest Bond Work IndéBWi), at 15.42
kWh/t, andthe highest abrasion index.

When adopting these resultaind assuminthe following, the ball mill power requirement would be 2,455
kW:

1 a maximum throughput of 850,0a@a in the years 2027 to 2029
1 a feed to the baliills of 80% passing 10m
1 a grind size of 80% passing|B& (as per the current plant)

Thispower requirementcompares with the current installed power in the two mills of 2,&80, indicating
that the existing comminution circuit is adequate for the treatment ofith Orebody feedht the maximum
design throughput.

It is estimated that a maximum annual mill throughput would beMtpa, based on 14&h and 7,00hours
per year (&ctoring in increased downtime and reliability issues due to the age of the facilities).

An abrasion index of 0.208dicates a steel consumption in these mills of Bg& for the footwall(Yellow)
ores.By comparison,teel consumption forlte treatment of the Main Orgody is currently being measured
at 1.7 to 1.&agft.

13.2.3 Mineralogy and flotation sudies

Mineralogical and flotation characteadtion of the South Orebody composite sampless undertakenby
MRD.

Mineralogy

Chalcopyrite and sphalerite were the dominant copper and miterals in all the samples, whildhe
presence of secondary copper minerals was negligithiefootwall sample contained 25%ypte, with other
major nonsulphde gangue minerals being quartz, chlorite and siderite, plus a very small amouwtl ai&i
minerals.The cobaltontent of this samples appearéd be unusually high.

Mineral liberation analyses indicated that the degree of liberation of pyrite and chalcopyrite were 89% and
85%, respectively in th@otwall sample.

4850,000 tpa is the maximum mine production, before the application of unplanned mining dilution and mining recovery (loss)
factors.
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TheBlackores are massive sulfites containing about 56% &6% pyrite.The degree of liberation of pyrite
was 82% and thus suitable for selective separatidowever, the degree of liberation of chalcopyrite and
sphalerite, was only about 65% and 70%, respectively

The locked particles were mostly in the form of binary particles associated with pyrite, and to some extent
with each other (Cp/Sph). There was also ab@6tt610% complex (ternary) particles in these samplés

Cu/Zn selectivity and Cu recovery could therefore be low forlBlaekore samples at asiof 38 um.Finer
grinding may be required to improve the flotation performance.

Flotation testwork

Ct20FiA2y O2yRAGAZ2Y & FYR NBIFI3ISYyd FRRAGAZ2Y A&t GKS
flotation testwork. The Spec oreonditions were applied on theobtwall ore sample, andNonspec
conditions on theBlackore samplesThe flotation parameters were adjusted during the tests to optami

flotation performance

Several rougher kinetic testsene undertaken on each ore type p@mum flotation conditions (residence
time, reagent dosages, pH, etc) were determined and one open cleaner flotation test was performed at this
condition Simulation studies were performed using the results of the open cleaner flotation tests to
determine closeetircuit flotation performance of each samplEhe simudhtion results for all thresamples

and the two blends are provided Tablel3-5 for copper flotation, andn Tablel3-6 for zinc flotation.

Tablel3-5 Copper flotation tests concentrate grades and recoveries
Copper Concentrate
Sample Grade Recovery (%)
Cu, % Zn, % Au, g/t Ag, glt Mass Cu Zn Au Ag
Footwall ore, Cu rich 28.83 0.55 1.1 20.45 14.59 93.68 | 73.55| 33.04 74.13
Black ore < 8% Zn 29.02 8.6 2.39 24.22 3.09 69.27 6.1 14.44 3.04
Black ore > 8% Zn 15.75 18.06 4.25 92.23 1.63 29.64 | 1.86 8.68 3.69
Blend 1 30.3 7.16 1.13 19.66 6.86 60.23 | 19.17 9.92 13.26
Blend 2 25.13 10.04 5.17 68.5 2.89 69.05 | 2.88 19.67 6.45
Table13-6 Zinc flotation tests- concentrate grades and recoveries

Zinc Concentrate

Sample Grade Recovery (%)

Cu % Zn % Au, g/t Ag, g/t Mass Cu Zn Au Ag
Footwall ore, Cu rich - - - - - - - - -
Black ore < 8% Zn 3.67 55.79 0.39 90.56 6.38 18.05 | 81.54 | 4091 23.45
Black ore > 8% Zn 1.65 54.88 2.3 75.16 25.81 49.05 | 89.32 | 74.23 47.52
Blend 1 12.92 28.38 0.89 33.62 5.35 20.02 | 59.22 6.12 17.67
Blend 2 1.29 58.43 1.91 67.89 1493 | 18.27 | 86.6 | 37.58 | 33.04

It is noted that although the above testwork results show feed grade, recovery and the concentrate grade
for gold, gold grades are not reported in the Mineral Resource and Reserve statements. This is due to the
fundamental sampling and assaying issues tioeed inltem 14

Flotation tests for the footwall (FW)ample

Since the FW sample contains chalcopyrite and only a very small amount of sphalerite, the recovery circuit
comprised copper flotation only; no zinc flotation was requir&dnixture of A208 (a dithiophosphate) at an
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addition rate of 159/t, with SIPX (sodium isopropyl xanthate) atg#q) was the preferred collector and a pH
11.5 to 12 was required for pyrite depression.

A copper concentrate was produced after three stages of cleaner flotation assaying 33%, but at very low
recovery.The calculated copper grade of the Cu cleaner 1 concentrate was also very high (27.#8sCu).
suggested that a good quality concentrate could be produced with a single stage of cleaner flotation.

The simulation of closedircuit flotation performance with one stage of cleaner flotation indicated that a
copper concentrate could be produced assaying 28.8% Cu, 0.5% Zn, 20 g/t Ag and 1.1 g/t Au at a copper
recovery of 93.7%

Flotation tests for the low zincample

For the low zinc ore sampla mixture of A208:Aero3418A (&hdophospine type of collector) asused as

the collector in copper flothon, as petthe existing plant conditions for treating thiélackore type.The pulp

pH was adjusted ta pH of11.5 by using limedowever, this selection of collector gave a very low copper
recovery of 19% when applied the South Orebodwpres.The addition of sodium metabisulphi(MBS)was

not effective,althougha mixture 10 g/t A20®Ilus40 g/t SIPX gave higher copper recoveries at high Cu/Zn
selectivity.

For zinc flotation, the effects of CuS@bsage for sphalerite activation were investigatddhe Zn stage
recoveries were similar at about 86% for both 600 g/t and 800 g/t Cd8€agesHowever, the highest Zn
recovery and concentrate grades were achieved in the initial stages of rougher flotation with the higher
copper sulphate dosagdhus 800 g/t CuS@and 100 g/t SIPX were used in the open cleaner flotation test

In the open cleaner flotation tests the copper concentrate grade achieved could be increased to 27% Cu, but
the zinc grade was also very high (9.3%Y)inc flotation, a concentrate was produced at a grade of 58.86%
Zn.

Simulation of the closedircuit flotation performance suggested that a copper concentrate could be
produced assaying 29% Cu, 8.6% Zn, 24 g/t Ag and 2.4 g/t Au at a copper recovery Af cgiier
concentrate with high zinc contamination could be produced at an acceptable recovery from this complex
ore sampleln the zinc flotation section, a concentrate was produced assaying 55.8% Zn at 81.5% recovery

Flotation tests for the high zincasnple

The high Zn ore sample contained 0.83% Cu and 15.54%h&Cu/Zn ratio was very low, which indicated
that high zinc levels would be produced in thgper concentrate.

The copper flotation tests were performed at pH 11.5 in the presence and absence of MBS using a mixture
of A208:3418A (as used in tbaisting circuit for treating Black ores from the Main Qydy) and A208:SIPX.

As with the low zinc ores, copper recovery benefitted from the use of SIPX in the collector nGulie.
selectivity was better in the presence of MBS

High dosages of Cus&hd SIPX were tested in the zinc flotation section due to the high Zn feed grade

The open cleaner flotation test was conductedagtH of 11.8 using 1 kg/t MBS and 10 g/t A208 plus 40 g/t
SIPX in the copper flotation test, and 1,300 g/t Cu3@s 200 g/t SIPX in zinc flotatio@nly one copper
cleaner flotation stage could be tested due to insufficient sample nfags.stages of zinc cleaner flotation
were enough to produce a high quality zinc concentrate duénéowvery high head assay of thggh Zn ore
sample.

Simulation of closedircuit flotation performance indicated that a copper concentrate could be produced
assaying 15.7% Cu, 18% Zn, 92 g/t Ag and 4.25 g/t Au at a copper recovery of oflyi84 result of the
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low Cu to Zn ratio in the high zinc ordis.the zinc flotation section, a concentrate was produced assaying
54.9 % Zn, 75 g/t Ag and 2.3 g/t Au at a zinc recovery of 89%

Flotation tests for the blendedamples

Two samples of blended ores were prepared to investigate the effectiotation performance whemixing
different ore types, with the blends as follows:

1 Blend 1: 75% Footwall:13% Ldw:12% High Zn
1 Blend 2: 50% Low Zn: 50% High Zn

Blend 1 represents thepproximate proportionf the ore types in the Southr€body.

The results show that blending the Fdke sample with the Blackre samples reduced the quality of the
copper concentrate and the copper recoveihe copper grade and recovery of the FW ore sample when
treated alone were 28.83% Cu and 93.68%, respectively, with a low zinc content of lM5B%nd 1,
however, the copper recovery decreased to 60% and the zinc grade in the copper concentrate increased to
7% Zn.

When treating FW alone, zinc flotation was not performed dua t@ry low head assay (0.09%he zinc

assay increased to 2.6% Zn fder®®l 1.However, the performance of the zinc flotation section was not
satisfactory. A zinc concentrate could be produced assaying 28% Zn at 59% recovery, compared to
concentrate grades of approximately 55% Zn, and recoveries of over 80% whdadkerBs were treated
alone.A significant amount (19%) of zinc was lost to the copper concentrate

The results clearly showed that the FW ore sample should not be blended haitkoBe samplesFootwall
material should be treated separately in a campaign mode of operafiois.has the added advantage of not
having to operate the zinc flotation section of the plant for 75% of the material treatedthe life of mine.

The Bend 2 ore sample comprised 50% low Zn and 50% high Zn ore samples, which is a similar ratio to the
expected overall content of the South Orebadyoth ores have similar mineralogicataracteristics and
required similar flotation conditions and reagent additions when tested separately, except for higher reagent
dosages applied to the high Zn sample because of the much higher zinc grade.

Reagent addition rates for the high Zresample were thus applied tdd®d 2.Thecopper and zinc assays
of the Bend 2 were 1.05% Cu and 10.07% Zn, respectively

The simulation results showed that a copper concentratddde produced assaying 25% Cu &fé Zn at

a copper recovery of 69%his was a slightly lower quality than that produced from the low Zn ore sample,
but much better than the high Zn ore sampléhese results showed that blending the high Zn ore sample
having very low Cu/Zn ratio with a higher Cu/Zn ration ore sample (low Zn) from the same Qimjypzed

the copper flotation performance.

In zinc flotation, a concentrate was produced assaying 58% Zn at a recovery of 8hgfh.quality zinc
concentrate could be produced from both the individual ore samptegfrom their blend

Consideringhe above, it is recommended that there be only two feed types for processing froi8dhth
OrebodyFW material and IBnd 2Black org50% low zinc and 50% high zinc).

The optimum regent additions for these feeds were found to be:

1 FW, Yellow : for copper flotationa grind B of 38um, pH 12.5 (with lime), 2§/t MIBC as frother,
159/t A 208 and 60g/t SIPX as collector
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No zinc flotation

1 Blend 2 Black ore:for copper flotation a of grind & of 38 um, pH 12 (with lime), 2%/t MIBC as
frother, 1kg/t sodium metabisulphite for Cu/Zn selectivity, ¢® A 208 and 40g/t SIPX as collector

For zinc flotation, pH 11.8, 1Kg/t CuS®@for sphalerite activationand200g/t SIPX collector.
13.2.4 Ore variability

No ore variability testwork has ben performed on thendividual ore type from the South Orebody.
13.2.5 Process recovery projections

TheTablel3-7 listedrecoveries and concentrate grades are projectedthe treatment of South Orebody
plant feed.

Tablel3-7 Projectedrecoveriesand concentrate gades
Recoveries, % Concentrate grades
Cu Zn % Cu % Zn | Ag ppm | Au ppm
Footwall (Spec con.) 92.0 Cu 23.0 2.5 20.0 1.3
Zinc Ores (Blend 2) 60.0 75.0 Cu 19.0 10.0 40.0 5.0
(Non-spec Cu con.) Zn 5.0 50.0 65.0 3.0

Note that the recoveries and concentrate gradested above, are lower than those achieved in testwork
because the testwork samples had much higher head grades thae sitheduledn the LOMmine plan,
e.g, for the footwall,the testwork sample was 4.2% Cu, vs the mine plan of 1.74% Cu.

Zinc recovery from footwall ore it listedin the above table because no payment will be obtained for the
low zinc grade in the copper concentrates. As noted in table 13.5, the actual recovery from testwork was
73.55% from a head grade of 0.09% Zn.

13.3 Treatment of South Orebodyres through the existing fant

As noted above, it is recommended that there be only two feed types for procebsifiged from the South
Orebody,i.e., FW Spec feednd Bend 2Non-spec feed50% low zinc and 50% high zinthese would be
treated on a campaign basis.

The geological description of the footwall material, the plant scale test on development material from the
South Orebodyfootwall, and the recent testwork, all indicate that ti$®uth Orebodyootwall material can
be successfully treated through the existing circuit at Cayeli, tdyme a Specopper concentrate.

Past production data indicates that Cayeli previously treated oveMipad of ore grading over 3% CThe
currentLOMmine plan suggests a maximum throughput rat@pproximately850,000tpa of ore, with the
highest feed grade being 0% Cu when treating footwalbre alone.The existing concentrate dewatering
and handling circuits at Cayeli are thus expected to handle the concentrate quantities generatetthiifrom
footwall material.

The blending of high and low zinc ores produces zinc feed grades that are typically higher than those seen in
the past, but at a lower throughput rate

5This maximum tonnage is before the application of unplanned mining dilution and mining recovery (loss) factors.
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Historic production of zinc appears to have occurred in 2010, with a throughput of Mfpand a zinc
grade of 6.29% (seEablel13-8). This produced 50,925 tonnes of zinc in concentrates for that. year

Table13-8 Historic zinc production in peakears
Year Ore Head Grades Zinc Tomes
Tonnage % Cu % Zn Feed Concentrate

2007 1,046,621 3.83 6.19 64,786 45,664
2008 1,108,590 3.68 6.10 67,624 47,634
2009 1,151,018 3.28 6.24 71,824 50,646
2010 1,147,083 3.21 6.29 72,152 50,925
2011 1,195,472 3.23 5.97 71,370 48,156
2012 1,218,490 3.35 5.21 63,483 41,290
2013 1,332,810 3.10 4.92 65,574 43,678
2014 1,341,067 2.79 4.35 58,336 37,092

Future ore treatmenas indicatedn the latest productionplanlistsa maximum production of 2690tonnes
of zinc in concentrates in 29; i.e. treating 332,158 tonne®f zinc ore at a feed grade 8f27%Zn andafter
75% recoveryThe year 209, with feed fromthe South Orebody onlyepresents the highest tonnage of zinc
ores to be treated, and theearhighest grade of zinaresto be treated in theproductionplan.

These comparisons suggest that the existing circuit at Cayeli can successfutlyetmat(Black)res at the
maximum anticipated throughput

However, it should be noted that treatment of high zgradeores on their own may cause some difficulties

in concentrate dewatering and handling due to tipgantity of material to be handledThe highgrade zinc
oresmust be blended with low zingradeores for successful treatment, or they mustherwisebe treated

at a reduced throughput rate to maintain the zinc production rate (in tonnes per hour) within plant design
limits.

13.4 Conclusions

Item 15.3.2includes a table of annual and life of mine average processing recoveries that were used for mine
planning and as modifying factors for Mineral Reserve estimation. This information was derived from a
preliminary production schedule and metallurgical informativaitable at that time.

After the event, and now with the benefit of new metallurgical information, the following commentary
provides updated projections that can be used for cashflow modelling.

13.4.1 Main Orebody plant feed

Plant feed from the Main Orebody remnant mining will be processed in Years 2025 to 2027, and in 2035 and
2036. Projecte@veragerecoveries and concentrate grades for this feed based on historical dat@hese
projections are listed iTable13-9.

Table13-9 Projectedaveragerecoveries and concentrate grades for Main Orebody plant feed
Recoveries, % Concentrate grades
Cu Zn % Cu % Zn | Ag ppm | Au ppm
Yellow Ore (Spec con.)| 92.0 Cu 22.0 2.4 45.0 15
30.0 Zn 5.0 40.0 0.0 0.0
Black & Clastic Ores 84.0 Cu 17.0 12.0 94.0 1.7
(Non-spec Cu con.) 67.0 Zn 5.0 40.0 94.0 0.0
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13.4.2 South Orebody plant feed

Ore mined from the South Orebody will bestallurgicallyery similar ® ores mined from the Main Obady,
with footwall (FW) oresbeing similar to ®llow ores currently being treated, and tlzénc ores being similar
to the Back ores.

Threeore types from the South Orebodyere tested

1 Footwall (FW, Yellow ordSYQ)oopper rich with low zinc content
1 Black ore zon€SBO)low gradezinc (Zn < 8%)
1 Black ore zon€SBO)highgradezinc (Zn > 8%)

Strictly speaking, the low and high grade zinc ores are not separate and must be blended as SBO only,
separate from SYO plant feed.

Mineralogical investigations, a plant trial ooush Orebodydevelopment material, and comminution and
flotation testwork at Hacettepe Universitf2024a and 2024bhave confimed that theseores can be
successfully treated through the existing processing facilities at Cayeli, with no modificatjoimed to the
plant.

However, the following recommendations dpp

1 The different ores must be campaigned through the plant, WNk(SYOjnaterial treated separately
from the zinc(SBOpres

1 High and longrade SBQinc ores should be blended in a 1:1 ratio (similar to their occurrence in the
Main Qebody) to control mc grades analso enable a Nospec copper concentrat® be produced.

1 To avoid overwhelming the zinconcentrate treatment circuithe overall zinc feed grade should be
controlled.

Tablel3-10lists the recommended overall averaggcoveries andancentrate gradegor the treatment of
South Orebody plant feed.

Tablel3-10 Projectedaveragerecoveries and oncentrate gradesfor the South Orebodyplant feed

Recoveries, % Concentrate grades

Cu Zn % Cu % Zn | Ag ppm | Au ppm
Footwall (Spec con.) 92.0 Cu 23.0 2.5 20.0 1.3
Zinc Ores (Blend 2) 60.0 750 Cu 19.0 10.0 40.0 5.0
(Non-spec Cu con.) Zn 5.0 50.0 65.0 3.0
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ltem 14 MINERAL RESOURCE ESTIMATE

14.1 Introduction

TheCayeliMineral Resource ¢isnate was prepared in May 202% Mr Richard Sulway (QRvith Mr David
Grayof FQMas a supporting author

All available drill data was used for the geological model interpretasisnvell as the spatially related copper
mineralisation interpretations Interpolation parameters were based upon the geology, styles of
mineralisation drill hole spacing and geostatistical analysis of the data. Wireframe modelling and all aspects
related to the block model estimates were completed using commercially available software packages
(Datamine Studio R 5 | G I ¥l grwden Supervisqry {Ld3 NIJ)A & 2 NE

Mineral Resource estimates were classified according to geological continuity, QAQC, density data, drillhole
grid spacing, grade continuity and confidencahe panel grade estimate. The Mineral Resource estimates
have been reported in accordance with the guidelines of the Standards on Mineral Resources and Reserves
of the Canadian Institute of Mining, Metallurgy and Petroleum (the CIM Guideline8).201

14.2 Data

The estimates cover theemnant miningareas in theMain Orebody and thanewly definedSouth Orebody
mineralisation

14.2.1 Diamond drilling data

All drilling data (including logging, collar surveys, downhole surveys, assays and density results) is stored in a
centralisedVIS Excdile with separate work sheets used to store each data gréfiectivelyit is a elational
style database. The ability to access and modify this file is restricted to the site Senior Geologist.

The data is validated both visually aagainwhen it is desurveyedising the site mining software package
(MineSight3D). The software reports common table isssiesh as overlappingom andto sampleintervals
and duplicate records.

The source drilling data used in the estimate is listeBable14-1.

Tablel4-1 Supplieddrilling data

Supplied Drilling Data Description

Database202503-20-Drillhole.xlsm Collars, surveys, assays aadding data based on a
nominal 2m sample interval

Database202402-05-Composite.xls | Assays table of gold assays prepared from 6 m comp
samples.

Owing to its relatively low grad@atchy distribution,and poor processing recovergold is not considered
economically significant in terms of the concentrates produced by the mine.

Composite samples are prepared for analysis from the pulverised 2 m sanipigsally, three sequential
samplesare composited to produce a single sample (nominal 6 m interval) for analysis.

The csv tables exported from the NERcel file were imported into Datamine software and desurveyed (
the sample tables were merged and the local grid coordinates were added to each sample interval). The
desurveyed drilling database was clipped to the limits listeBaible14-2 to exclude drilling from outside of
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the immediateOperationsarea and or parts of the Main Orebody which have been minedAludrilling

statistics and grade estimates in thigport arederived fromthe clipped drillingdata

Table14-2 Drilling collar Imits used for the 208 Mineral Resource gimate
Minimum Maximum
Easting 250 1500
Northing 750 1950
RL 800 9999999

A northsouth section through the Main and Souflrebodies,and associated clipped drillingg shown in

Figurel4.1. The desurveyed drillhole files initially created for validation purposes and as inputs to the grade
estimation process are listed rablel4-3.

Figurel4.1 North-South ®ction (1000 mN) showing the clipped Cayeli drilling and topography
| | |
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Table14-3 Raw desurveyed Datamine drillhole files
File Name Description
cay_hole Includes grade data for Cu, Zn, Pb and Ag (2 m composites).

cay_hole_au [Includes grade data for Au only (6 m composites)

cay_hole_geol |Includes both the base metal grades and the geological logging. This drillhole file was used g
guide when compiling the geological interpretations (wiasfe), particularly the
hangingwall/footvall contact and the massiilphide zonesThis file was not used for grade
estimation purposes.

14.2.2 Grade field conventions

All domain and grade fields were stored in an uppercase format for consistencfivélestimated grade
fields are listed imable14-4.

Table14-4 Cayeli grade attribute field names
Drilling/model field name | Database name
CUPCT CuU
ZNPCT ZN
PBPCT PB
AGPPM AG
AUPPM AU

14.2.1 Density data

Bulk density data has been collected from core samplaish are representative ovehe life of themine.

The bulk density measurements were collected using variations of the water displacement method. This
involves taking selected lengths of core (approximately 10 cm to 20 cm lemgtlghing them in air and

then again while submerged in water. The basic formula used to calculate bulk density is sHeigurén

14.2.

Figurel4.2 Bulkdensity formula
Bulk Density=A/(A)

Note: A = weight of sample in air, B = weight of the sample in wat

4 20aSNIBSR RdAdzZNAYy3a (GKS vtQa Hnun aAdsS GArAardas GKS
the resulting data is considered to be reasonalillee density results are stored in the assays table using the
GFNRBYE FYR alG2¢ AYOISNBIET 6KAOK AyOfdzRSa (KS R2gyK
to measure each density value. As such, there is no need to compile a separate deduteeyity table for
estimation purposes.

14.2.2 Sludge drilling data

As with the drilling datathe sludge data is stored in a dedicatst§ Excefile managed by Mr Kadir Tolga
Gungor. The data is stored in a pseudo drillhole format (assays, collars and surveys tables); the supplied file
name was Database02503-04-Sludge.xIsThe grab samples cannot be collected in a probabilistic manner
(i.e. it is not possiblg The data was imported into Datamine and desurveyed and was used with the drilling
data to compile the geological interpretatiodowever, die to the grade biagsk, the data was not used in

the grade estimation process.
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14.2.3 Local grid

Cayeli uses a local geonforming tothe UTMITRF coordinate system. The local grid is used to reduce the
number of digits in the easting and northings, increase the RL value®@ tb avoid negative mine level
numbers and to finally rotate the grid so that the eastiage roughly paralleto the strike of the orebody.

14.2.4 Surface topography

The surface topography was compiled from a LiDAR survey which was flown infB&28urvey captured
reliable topography data to enable gravity terrain corrections to be applied to the geophysical stimaeys
were completed in 2019. The Datand files compiled from the LiDAfta are listed imable14-5.

Table14-5 Datamine format topography srface (DTM) file

File name Description

topo290724tr/topo290724pt | Single DTM surface covering the entire Cayaject area
that is being modelled.

The surfacdile was used to exclude any blocks created by the volume modelling progegsbove the
current topographic surfacd y 2 0 KSNJ ¢ 2 NRa > (idc&pofatedinbBhe sicdel d A Nk o f

14.2.5 Drill hole database validation

The drilling database was checked whilst importing the files into Datamine during the desurveying process.
Specifically, the checks that were completed during this process included identifying:

overlapping sample intervals in the sample tables
duplicate sample intervals in the sample tables
duplicate records in the collars and surveys tables
inconsistent from andd values in the sample tables
absent and or missing collar or survey data

=A =4 =4 =4 =4

Severalsmall discrepancies were identified and corrected prior to proceeding with the Mineral Resource
estimate No material flaws were identified.

14.2.6 Treatment of absent data

Absent field values were denoted as blank values in the database tables case of numeric fields, these
were treated as nulls when loading the data and storing it in Datamine tables.

14.2.7 Other data fields

An indicator field was estimated: BO_INDntaining indicatowalues of between 0 and 1. These values were
determined bya visual estimate of the existence of bornitend expressed as a percent. This field was
estimated only for metallurgical purposes and is not relevant to the Mineral Resource estimate. The raw

drilling data is stored in the assays table.

14.3 Modelling domains

14.3.1 Domaining criteria

The Cayeli orebody domains were interpretedmeans othe following approach and criteria:
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The block model was clipped to the topography surface (riedéen 14.2.4.

All domain wireframes were compiled on an easst sectional basis using the explicit approach. Site
compiled geology domain wireframes do not exist, asitdlbasedestimation is largely unconstrained.

The strings/wireframes compiled for the South Orebody were snapped to the diifitagcepts
according tahe sample and logging interval endpoints. In the case of the Main Orebody, the significant
density of drilling in some areas meant at tintést this was not possible, and in which case point
locations were approximated.

All grade and density estimatisnwere undertaken usingwireframe-based domains with hard
boundaries Where values could not be estimated due to insufficient drilling information, mean values
were assigned.

To date, during the life of the mine, oxidation has not been considered a material issue either to
estimating Mineral Resource tonnages or to processing recot#amce, it is not modelled as part of

the current site grade control modelRelevant to this, is that the South Orebody is about 100 m below
the surface and as such is unlikely to be impacted by significant levels of oxidatidation was not
interpreted or modelled as part of this Mineral Resource estimate.

The hangingyall basalts and tuffs are essentially-onineralised. There are however two small pods of
mineralisation known to exist in this rock unit. They are probably the result of slices of mineralisation
being offset by faulting. Thew tonnageis considered to benot economically significantn the final
model these pods were allocated mean grades and flagged as not classified.

A hanging wall surface was interpreted on easist sections along the full strike length of the volume
being modelled. This surface was used to:

- delimit the hangingvall basalts/tuffs from the footwall rhyolite in the MinerBlesource model
- provide a guide to the western limit of the mineralisation (excludingtike pods described
previously)

The surface was interpreteoly referencinghe geological loggingecords(cay_hole_geo) drillhole

file. This surface also provides an important guide for targeting future exploration drilling.

While there is a semmatural break in the mineralised volumes between the Main and South
Orebodiesat around 1350 mN, it is more a case of the mineralisation being patchy in this area rather
than the area being barrerFurther drilling in this area will very likely identify more mineralisation,
however the zones will be relatively smallK S G2 FFAOAILI £ ¢ ONBI |1 0SG6SSy
as defined bygBlis 1330 mN. This breadorthing ismainly used foreporting purposes. While a small
fraction of the South Orebody crosses this lirthe impact is negligible. A plan view of the Cu
mineralisation wireframes from both the Main and Soufrebodies along with the1330 mNbreak

line, is shown irFigurel4.3.

There are distinct higher and lower grade Cu and Zn zones which correspond to massive sulphide and
stockwork styles of mineralisation, respectivelg described iltem 7.3, this pattern is evident in both
orebodies. The four zones in each of the orebodies were modelled using a combination of grade
thresholds and geological logging. The grade thresholds where derived from histograms and
probability plots of the urdomained dilling data. The domaining criteria are listedTiable14-6.

The Pb and Ag grades were estimated based on the Zn darfhissdecision wasiade on the basis

of observed grade trends and linear correlationg.(t S NE2y Qad O2NNBf I A2y Y

various metals.

The Au mineralisation is both low grade and very patchy. Where small contiguous zones could be
identified they were invariably associated with the Zn massive sulphide zones. No other material
correlations could be identifiedAu gradewas estimated based on theassive Zn domains.
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13. Analysis of the density data identified three distinct statistical domains namely:
- Massive Curad Zn sulphide in both deposits

- Footwall rhyolite, bothmineralised and unmineralised
- Hangingwall mafic unit

14. Density was estimatefbr the Massive and Footwall zonés mean density value was assigriedhe
Hangingwall unit as it isarren,and the data is very patchy in this area.

Figurel4.3 Plan view of the Main and South Orebodies showing the Cu massive and stockwork mineralisation
wireframes
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Table14-6 Cu and Zn domaining criteria
Orebody Mineralisation Domaining citeria
Massive Cu Mineralisation 1.5% Cu cudff and geological logging
Stockwork Cu Mineralisation 0.25% Cu cubff

Massive Zn Mineralisation | 0.5% Zn cubff and geological logging. Most values &
. >3 and relatively contiguous. The contact is less sh
Main Orebody than the South Orebody.

Stockwork Zn Mineralisation 0.5% Zn cubff. Grades are notably lower than the
massive zone and much mopatchy and irregular. Th
Zn stockwork tonnage in the Main Orebody is relativ

minor compared to the Massive Zn mineralisation

Massive Cu Mineralisation 1.5% Cu Cuff and geological logging
Stockwork Cu Mineralisation 0.25% Cu cuoff

South Orebody Massive Zn Mineralisation | 0.5% Zn cubff and geolqgical Iogging. Most values &
>3 and relatively contiguous.

Stockwork Zn Mineralisation | 0.5% Zn cubff. Grades are notably lower than the
massive zone and much more patchy and irregula

14.3.2 Mineralisation, rock type wireframes and associated domains

The wireframe file names used to code the block modelthedorresponding drilling with the mineralisation
and rock type domainsare listed inTable14-7. The corresponding CUMINDOM, ZNMINDOM and ROCK
domain values with descriptions are listedTiable14-8 and Table14-9.

Table14-7 Mineralisation, rock type wireframes and domain fieldames
File Names Orebody Domain Field Description
Name
mn_cumassive_mintr/ Main CUMINDOM | Massive Cu Sulphide wireframe consistingié main solid
mn_cumassive_minpt and severminor solids
mn_custockworktr/ Main CUMINDOM | Cu Stockwdt mineralisation consisting of one main solid g
mn_custockworkpt two minor solids
mn_znmassive_mintr/ Main ZNMINDOM Massive Zn dphide wireframe consisting of one main soli
mn_znmassive_minpt and nineminor solids
mn_znstockworktr/ Main ZNMINDOM Zn Stockwdt mineralisation consisting of twaminor solids
mn_znstockworkpt
su_cumassive_mintr/ South CUMINDOM | Massive Cu Suljde wireframe consisting of on@ain solid
Su_cumassive_minpt
su_custockworktr/ South CUMINDOM | Cu Stockwdt mineralisation consisting of omeain solid and
su_custockworkpt 17 minor solids
Su_znmassive_mintr/ South ZNMINDOM Massive Zn sulphide wirefrane®nsisting of one main solig
Su_znmassive_minpt and one minor solid
su_znstockworktr/ South ZNMINDOM Zn Stockwdt mineralisation consisting of nimainor solids
su_znstockworkpt
mafic_hw_contacttr/ Main and Sout ROCK Sub vertical open surface used to delimit the mafic hang
mafic_hw_contactpt wall (basalts, tuffs) and the felsic foot wall (rhyolite)
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Table14-8 CUMINDOM and ZNMINDOM domaialues
Orebody CUMINDOM ZNMINDOM Description
201 201 Massive sulphide, Cu and Zn, main zone
Main 601 601 Stockwork sulphide, Cu and Zn, main zone
500 500 Host rhyolite, with weak or no mineralisation
101 101 Massive sulphide, Cu and Zn
501 501 Stockwork sulphide, Cu and Zn, main zone
502 502 Minor Cu and Zn Stockwork sulphide
503 N/A Minor Cu Stockwork sulphide
504 N/A Minor Cu Stockwork sulphide
South 505 N/A Minor Cu Stockwork sulphide
506 N/A Minor Cu Stockwork sulphide
507 N/A Minor Cu Stockwork sulphide
508 N/A Minor Cu Stockwork sulphide
500 500 Host rhyolite, with weak or no mineralisation
] 801 802 Scatted small pod of mineralisation in the basalt/tuff zone
Hangingvall Lens - o
802 802 Scatted small pod of mineralisation in the basalt/tuff zone
Table14-9 ROCK Domain Values
Orebody CUMINDOM Description
) 1000 Hangingvall basalts and tuff
Main and South -
2000 Footwall rhyolite
14.3.3 Calculated mineralisation domains

Two additional domain names, AUMINDOM and DENSITYDOM, were defined using existing fields in order to
estimate Au and DENSITY, respectively. The domain field names and values, and the igsedil@ set
them, arelisted inTable14-10.
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Table14-10 AUMINDOM and DENSITYDOM field definition
Domain field name Domain field value Description Field definition formula
AUMINDOM 0 Hangingvall mafics ROCK=1000
101 South Orebody, massiv| ZNMINDOM=101
Zn sulphide
201 Main Orebody, massive ZNMINDOM=201
Zn sulphide
500 Footwall rhyolites, AUMINDOM!=0 and
mineralised and not AUMINDOM!=101 and
mineralised including C AUMINDOM!=201
massive sulphides
DENSITYDOM 0 Hangingvall mafics ROCK=1000
South Cu and Zn massi CUMINDOM=101 or
sulphide zones ZNMINDOM=101
2 Main Cu and Zn massiy CUMINDOM=101 or
sulphide zones ZNMINDOM=101
9 Footwall rhyolites, DENSITYDOM!=1 AND
mineralised and not DENSITYDOMI!=2 and
mineralised DENSITYDOM!=0
14.4 Drill hole flagging ana@ompositing
14.4.1 Drillhole flagging

The domain fields CUMINDOM, ZNMINDOM, AUMINDOM and DENSITYDOM were if@gydid

desurveyed drillhole files as listedTablel14-11.

Table14-11

Drillhole flagging

Input drillhole filename

Domain fields added

Output drillhole filename

cay_hole

cay_hole_f

CUMINDOM, ZNMINDOM, ROCKDOM, DENSITYD

cay_hole_au

cay_hole_au_f

AUMINDOM

14.4.2 Drillhole compositing

There is little merit in considering compositing of ttey hole _au_file given the samples represent large
composite valueaggre@ted by combining smaller samples for analyditence, compositing was not applied
to this file.

In terms of the main assay drillhole fiay _hole_f)andwhile the nominal sample interval ig®, the actual
sample intervalsisedare quite variable When excludingamples with absent Cu grad.e., removinglong
lengths of unsampled core), the percentage of core samples using the most common sample intervals, 1
and 2m, is 30% and 386 respectively. Theay hole_flesurveyed drillhole file was composited to 2 min line
with the larger of the two dominant intervals used with the final file calbeg_hole_fc

Sample compositing occurs within the individual domains to ensure that no composite interval crosses the
domain boundaries. To allow for uneven sample lengths within each of the domains, the Datamine composite
process (COMPDH) was run using the variabigkalength method (@MODE=1). This adjusts the sample
intervals where required to ensutiat all samples are included in the composite file (i.e. no residuals) while
keeping the composite interval as close to the desired sample interval as possible.
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14.5 Volume modelling

The model prototype was compiled as per the settings detaildchbiel4-12. Theadoptedmaximum block

sizes wereonsidered appropriate fahe generaldrillhole spacing (40 mE by 40 mN) in the South Orebody.
The minimum block sizes were used to model the volumdiseofinderground drives and ventilatiaises in

the South Orebody area and the reamt stopes in the Main Orebody area. In areas not located near any
remaining stopes (Main Orebody) or underground development (South Orebody) the minimum block size is
typically 5m by 5m by 5m (X, Y and Z directions respectively).

Table14-12 Cayeli volume model prototype

Model setting Value
X Origin 800 mE
Y Origin 900 mN
Z Origin 800 mRL
Maximum Easting 1440 mE
Maximum Northing 1950 mN
Maximum Elevation (RL) 1500 mRL
Parent cell size X 20m
Parent cell size Y 20 m
Parent cell size Z 20 m
Minimum cell size& X 1m
Minimum cell size Y 1m
Minimum cell size Z 1m
14.5.1 Depletion due to mining

Overthirty yearsof mining in the Main Orebody and three yearsdevelopmentwith minimal stoping in the
South Orebody mearthat no single approach to incorporating mining depletion into the volume model will
be effective As such a different approach for each of the two deposits was asééscribed in the following

paragaphs.
Main Orebody

The Main Orebodysolids (wireframes)reflecting thousands of minedievelopment openings and stope
wireframes presented an impracticd basis formodelling mining depletion from over thirty years of
operations The solution used was to effectively reverse the problem by instead coding the model with the
remaining stopes (wireframe solids of unmined material which were scheduled to be mined). Everything
outside these planned mining shapes was flagged as urf@dssis though effectivellgavingbeenmined.

The site mine planning engineers supplied the remaistnge design solids ien dxf files, one pesubevel

on the 30" of May 2025.The dxf files were converted to a single Datamine formatwireframe file
(MOB_stopes_300525tMOB_stopes_300525)5tand a block model of the planned stopes was built to a 1m

by 1m by 1m resolution (X, Y and Z directions respectively). The stope models were built one at a time and
combined due to overlapping wireframes.

6 MOB refers tahe Main Orebody
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South Orebody

The depletion of the South Orebodyhich has only been mined since December 20&% a much simpler

task when compared with the Main Orebadylost of the South Orebody mining to date has consisted of
level development with a negligible amount of stoping. The site engineers supplied mine surveys (wireframe
solids) of all underground developmeas atthe 25" of March2025 Thestopewireframes were combined

with the surveyed development wireframes and modelled in the volume model torakly 1m by 1m
resolution. Blocks inside the final model were depleted for mining by setting the DENSITY field to 0.001 and
the Resource classification to unclassified.

14.5.2 Volumeresolution as &unction of drillhole spacing (SMUDR%deld)

The drillhole spacing in the Main and So@hkebodiess quite variable. As an exampla the mineralised
volumes in the Main Orebodihe deposit is densely drilled often to an average drillhole spacing of dlfbut
m by 10m by 20 m. Conversely in the South Orehdthg drillhole spacing is mostly much largbeing
approximatey 40 m by 40 m by 40 m, or great&¥ith ongoing development and drilling in the South
Orebody the orebodywill be infilled drilled to a similar density as seen in the Main Orgbod

To align the volume resolution of the model based on the drilling density to the estimation pracésisl
called SMUDRSCL was coded into the model to delimit the different drilling densities as lTsibtid-13.

Table14-13 SMUDRSCL field values anelsdriptions

SMUDRSCL fiell  Parent block size for Description
value estimation (X, Y and 2)
0 20 m by 20 m by 20 m| Typically40 m by 40 m by 4fh drillholespacingor larger away
from the mineralised zones
10 m by 10 m by 10 m Typically20 mby 20 m by 20n drillhole spacing
2 5mby5mby10m Typically, 10 mby 10 m by 20n drillhole spacing

In other words, volumes with closed spaced drilling are estimated using a smaller parent block size dompare
to volumes which are more sparsely drilled. This mahasthe grade resolution of the final model reflects

the drillhole spacing at the timthat the model was compiled. The alternative of using a fixed block size
would result in over smoothing of the grade estimates in some parts of the maeleénding on the block

size that was chosen.

Figureld.4illustratesa long section through both orebodiskowing blocks colour codexh the SMUDRSCL
field value.
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Figurel4.4 North-Southsection (10400 mN) showing the clipped (25 m) Cayeli drillirggpdgraphy and a
slice through the nedel coloured on SMUDRSCL
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The SMUDRSCL field was set using a series of nearest neighbour estimates (Cu) with the decision criteria
honouringthe number of samples and drillholes identified for each block estimate. The actual estimated
grade is irrelevant. The estimation settings were optimised through a process of trial and error and visual
checking to produce a final set of parameters. Thprapch, byits nature, is an approximation but it does

yield reasonable results. The parameters used are list@clel4-14.

2

— 1500 mN

All blocks were initially coded as SMUDRSCL=0 and then reassigned a value of 1 or 2 in instances where there
was sufficient sampling data in the vicinity of each block to warrant the change.

Table14-14 SMUDRSCL nearest neighbgarametersettings

SMUDRSClalue Parent block &e Search ellipseige | Minimum number of | Minimum number of
(X,Y and 2) (X,Y and 2) samples drillholes
N/A N/A N/A N/A
20 m by 20m by 20 n 20 m by 20m by 20 n 30 14
2 10 m by 10m by 20 1] 10 m by 10m by 20 n 17 3
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14.6 Grade estimation
14.6.1 Estimationmethodology

For grade estimation purposes, an assessment of grade data per domain identified the following estimation
criteria:

1 The Cu and Zn massiard stockworlksulphide domains were all estimated separately.

¢ 'ff 3INIXRSAE YR RSyaArAde RFEGF IINB &dzadlofS F2NI S
cutting to stop the excessive smearing of relatively high grades into the surrounding relatively lower
grade areas was required.

T 1ff R2YlIAY 02 dzy Rl NFoBuisuaboSselationsast of thie baurfdaribsétwizen
the various mineralised domains are fairly sharp.

1 Mineralisation domains (CUMINDOM, ZNMINDOM, AUMINDOM AND DENSITYDOM) were flagged in
the drilling and model files used as inputs to the estimation process. This step was done to control the
estimation process by using conventional zone control.

1 Dedicated estimation fields were compildg usingthe existing fields to govern each estimate run.

This allowed the various estimation domains (grade and density) to be coded with rock type
information.

1 Search ellipse ranges were setrecognition ofthe 80% variance range in the various Cu variogram
models.

1 Mineralisation domains with less thdifty samples were allocated domain means.

1 The density data in the hang wall domain (basalts) is problematic. Many historic holes have been
allocated fixed density values more in line with mineralised rhyalather thanbarren basalt. The
reason forthis is not known. The hangingll strata was allocated a mean density value after much of
the data from that domain was excluded to remove anomalous valllgsis not a significant issue as
most development anall stoping occurs in the footwall strata.

1 For each domain estimate, three iterations were run to support estimation based on the SMUDRSCL
values. In practice this means resetting the model prototype for each category, estimating the grades
and then resetting the model prototype back to the defasdtting.

1 Any blocks not estimated or assigned negative grades were allocated dmferencedmean grades.

There is no absent grade or density data in the final model.

1 The hangingrall domain (ROCKDOM=1000) was not estimated for grades due to limited sampling

information and the facthat it is not host to any economic mineralisation.

14.6.2 Estimationmethods

All density and grade estimates were compiled using Datamine software, specifically the COKRIG process,
which is part of the advanced estimation moddll estimates were compiledsing ordinary block kriging

(OK i.e. not cekriging. This process was used as it is considerably faster than the older commonly used
Datamine ESTIMA process as it is multithreaded. The names of the search, estimation and variogram
parameter files used to estimate the grade and density data are listédbiel4-15.
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Table14-15 Datamine estimation parameter file ames

Filename Description

cay_spar Searchparameters for ordinary kriging

cay_epar_ok | Estimationparameters for ordinary krigin

cay_vpar_ok | Variogramparameters for ordinary kriging

14.6.3 Gradeestimation domainfields

Four estimation domain fields (ESTFLAGCU, ESTFLAGZN, ESTFLAGAU and ESTFLAGASDN) were set ir
model and drillhole files to controil.¢. apply domains) the estimation process. The field values in the model

and drillhole files are summarised Tablel4-16 and Table14-17. The criteria wereset using the Datamine

EXTRA process.

Table14-16 Estimation domain field value criteria (ESTFLAGCU)

Field rame | Field values EXTRAdrmula Comment
5101
5201
5500 Used to estimate both mineralised ar|
5501 background grades. (5500)
5601
5502 Domains 1000 and 5501 to 5508 we
ESTELAGCL 5503 ESTFLAGCU = ROCKDOM + CUMIND .aII allocated meargrade_s
5504 Doman was only used to estimate C
5505
5506 Domains 1801 and 1802 were allocat
5507 mean grades (two pods of hanging W
5508 mineralisation)
1801
1802
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Table14-17 Estimation domain field value criteria (ESTFLAGZN, ESTFLAGAU and ESTFLAGDN

Field mme | Field values EXTRAdrmula Comment
1000 Used to estimate both mineralised ar
5101 background grades. (5500)
5500 Domain was used to estimate Znb
5501 and Ag

ESTFLAGZN | 5502 ESTFLAGZN = ROCKDOM + ZNMIND| POMains 1000 and2 were allocated

mean grades.
5201
iggi Domains 1801 and 1802 were allocai
mean grades (two pods of hanging w|
1802 mineralisation)
Used to estimate both mineralised ar

1000 backgroundgrade(5500)
5101 Domadn was only used to estimate A

ESTFLAGAU =
5201 ESTFLAGAU = ROCKDOM + AUMIND Domains1000 was allocated mean
5500 grades
1000 Domain wa only used to estimate
5001 Density

ESTFLAGDN =
5002 ESTFLAGAU = ROCKDOM + DENSITY Domains1000 was allocated mean
5009 grades

14.6.4 Drillhole files

Two separate drillhole files were used to compile the estimate; the drillhole file names are listedbla
14-18. A separate filavasused for the Au estimates due to the difént composite interval used (@),
compared to theCay_hole_fc_edile (2 m). The larger composite interval and the fact the samples are
composite results, mearthat estimating grades using the SMUDRSCL fieldcaasideredto be of little
value.

Table14-18 Drill holes files used for the Mineral Resource estimate

Drillhole file Description
cay_hole_fc_est Used to estimatalensity andall grades excluding Au
cay_hole_auf_est Au grade estimates
14.6.5 Search parameters

Defined garch parameters for all gradesihered tothe Cu variogram modelling for the stockwork domains

in the Main and South Orebodies and the surrounding rhyolite host rockhddi® for thiglecision was the
variogram ranges and directions of continuity in these domains being more clearly defined than for the
massive sulphide zones or the Zn stockwork zones. The key search parameter file settings areThdiled in
14-19.
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Table14-19 Search ellipse parameters
Estimation | Datamine Axis lengths (m) First pass Second pass
domain [rotation (Z,
X, Z)
X Y A Expansion Minimum | Maximum | Expansion Minimum | Maximum
Factor | Samples| Samples| Factor | Samples| Samples
Main Orebody 0, 90,-90 | 40 40 100 N/A 6 18 2 6 18
Mineralisation
Domains
South 160, 90, 9¢ 40 40 40 N/A 6 18 2 6 18
Orebody
Mineralisation
Domains
Rhyolite Host| 0, 0,-90 | 100 50 100 N/A 6 18 0 N/A N/A
Rocks

Search criteria were optimised as follows:

1 The selection of samplesasclipped (using the Datamine MAXKEY parameter) so that a maximum of
six composites per drillhole was used when estimating the mineralised zones, and three samples when

estimating the host rocks. This constraint was applied to stop individual block estinhaieg
informedfrom only one drillholecomposite

1 Dynamic search volumes were applied to the minimum sample number limits to help with the grade

interpolation process. These methods work by checking for each block estithatehe minimum

sample count criteriare met (i.e. a grade was estimated). Where this was not the case, the search
ellipse was expanded by a factor and a second attempt was made to estimate the block grade. If this

second attempfailed,then the affected blocks remained westimated.

14.6.6

All variograms (grades and density) were modelled using Datamine Supervisor software, adopting the
approach described below. The model parameters are all recorded in the variogram parameter files (see

Table14-15).

Due to the positively skewed nature of some of the grade domains, normal scores variograms were modelled
for all the domains. This method produces a clearer image of the ranges of continuity in skewed data sets.

Variogram nodelling

Downhole variograms were modelled to determaithe nugget, followed by directional variography.

Variograms were modelled using the following general approach:

=A =4 =4 =

variograms were standard Cartesian coordinates (Mine Grid)
all variogram variances were standardised to a sill of one

all grades were modelled using two or three structure spherical variograms
the nugget and sill values were then back transformed to traditional variograms using the discrete

gaussian polynomials technique (Guibal et al, 19&T9r to estimation

An example is shown Figurel4.5.
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14.6.7 Top-cuts

The presence of relatively high (>1.5) coefficient of variadiain /) wakies for some of the grades estimated
using ordinary kriging required teguts to be applied to prevent overestimation and smearing of the
relatively high values (when compared wittost ofthe results) into the surrounding blocks. Foptting of
grades involved resetting the grades that exceed adopvalue to the topcut value, on @omainby-domain
basis.

The density domains were not strongly skewed and as is typical with this data type, the distributions were
approximately normally distributedHowever, there were anomalous values (unusually high or low)
identified in each of the domains.

Top-cut values for each domain were defined by an analysis eprolability plots and histograms. The
impact of the selected tojput threshold was assess&dm the co-efficient of variation C\j and the number
of samples that were cut. Teguts were applied as follows:

1 Grade data was toput on adomainby-domainbasis by resetting values above a chosen threshold to
the threshold value. The threshold was set to lower the CV to about 1.5 to 1.7 while minimising the
percentage of data that is changed to ideally less than 5%.

1 Density values that were deemed anomalous (high and or low) were reset as absent data (ratlls)
resetto different valuesUnlikethe grade data, unusually high low dengty data will mostly represent
errors rather than parts of different statistical population (usual case with gradd$)enumber of
anomalous values identified and adjusted was relatively small and as such the overall risk is considered
low.

Some domains which wereohestimated (not materially egmmic or based on limited sample data) were

still top-cut to stop assigned means being materially biased high. In such casesttdapere sometimes
guite dharskE as a result of dealing with mixed populations, most notably the hangingwall mafics domain.
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Figurel4.5 Example of normal scores variograms for Cu (ESTFLAGCU=5501)
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14.7 Block model validation

The grade and density estimates were validated using the following steps:

1 Visual comparison of the drilling and the model data was undertakensect#onrby-sectionbasis.

1 By generation of grade trend plots for the model and grade fields for the grade estimation domain
fields (ESTFLAGCU, ESTFLAGZN, ESTFLAGAU and ESTFLAGDN). An exampligiseshbévn in

1 By generation of univariate statistics (naive) from the drilling, oglomainby-domain basis, and
comparing this data with the corresponding model grades. Statistics were configfadboth mean
and declustered (5 m cell based) drilling data.
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Figurel4.6 Disseminated stockwork estimate, South Orebody (ESTFLAGCU=5501)
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Assessment of the results yielded the following observations:

1.  Visuallythe drilling and model grades compare well.

2.  Statistical comparison of the modelled key grade estimates with input drilling data, yielded acceptable
to good differenceswhich for the mineralised domains were mostly less than 10%.

3.  Grade trend plots of key elements show good reproduction of block grades when compared with
sample input grades.

14.8 Mineral Resource classification

The Mineral Resource estimates were classified as Indicated and Inferred Mineral Resources, in accordance
with the guidelines of the Standards on Mineral Resources and Reserves of the Canadian Institute of Mining,
Metallurgy and Petroleum (CIM Estimatiorf Mineral Resources & Mineral Reserves Best Practice
Guidelines, CIM November 2019 and the CIM Definition Standards).

The classification was guided by confidences in the geology, estimation methddsesults,geological
continuity, the drillhole grid spacing and the quality of sample analysis.

14.8.1 Classification criteria

The 2025 Cayeli Mineral Resource estimate was classified according to the following criteria:
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The Mineral Resources were reported using a Cu metal equivalen} ¢Cade of ®0% based on the

estimated Cu, Zn and Ag grades. While Au is also payable in concentrate form it was excluded from the

equation for two reasons:

- The Au estimates are considered indicativeingreflective ofé6 m composite samples.

- The contribution to final concentrate return is relatively low due to the low plant recovery
(typically <20%n a 2024/2025 budget version of thige of mine plan).

Theadoptedmetal prices and recoveries are listedliablel4-20and are thevaluesfrom a 2024/2025

budget version of the life of mine plan

Table14-20 Element prices and recoveries

Element Price Unit (USD) Recovery (%)
Cu $4.00 $/Ib Cu 87.1
Zn $1.20 $/lb Zn 68.5
Ag $25.0 $/troy 0z Au 55.2

- ThecorrespondingCu equivalent equation is givenTiablel4-21.

Tablel4-21 Cu metal equivalent equation

Clq= Cu + Zn* 0.236 + Ag *0.00!

Themine plars are compiledon the basis ohet smelter return (NSRcutoff values which are prone

to change depending on the scheduling period. Reporting the Resource using a metal eqgiaalent
based on life of mine recoveries and prigeovides a more holistic view.

Mining in the historic Main Orebody area is essentially a remnant mining operation extracting residual
resources in the old miningubevels. Risks associated with mining in and around old workingssmean
that there will invariably be losses and potentially some gains when reconciled against the plan. It is
for this reasorthat all remaining Resources the Main Orebody were classified as Indicatdderal
Resources

To gauge the economic potential of the South Orehadfjoating stope style optimisation was rbg
adoptinga minimum stope size of 6 m by by 25 m in the X, Y and Z directions respectjeaig a
cut-off grade of 0% Cu. Any amount of internal waste was allowed as long as theotfugrade
criteria was met. A dedicated wireframe sofgli_ MDV_based_classtr/ su_MDV_based_classps
manually compiled to delimit the potential stopes.

Much of the South Orebody mineralisation is defirfiesin relatively broad spacedrilling intersecting

the mineralisation on severauldevels. The South Orebody was classified as Indicated and Inferred
Mineral ResourcesThe Indicated portiofis that mineralisation which fell inside thdigitisedstope
optimisation wireframe Several isolated pods of mineralisativere defined based on a few samples
exising around the edges of thBauth Orebody mineralisation. Thesvere allclassified asnferred
Mineral Resources

During the 2024ulysite visit (FQM,2024), key concern identified with the geological data on which
this estimate isderived,is that there idimited to no quality control (QCdata. All sample analysis is
undertaken by aCBIl onsite laboratory.A review of esults from CRMs and pulp resampling work
startedafter the July P24 site visit has ot identified any major flaws.
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The classification was recorded in thiéneral Resource model using a field called RESCAT, which is described
in Tablel4-22. The final classified model is called cayresmod040625.dm.

Table14-22 Resource classification model field (RESCAT) values

RESCAT| Description
2 Indicated
3 Inferred
4 Not classified

A long section of the classified Mineral Resource (Main and South Orebodies) is sitagureh4.7.

Figurel4.7 Cayeli Mineral Resourcdassification
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14.9 Mineral Resource reporting

The April 30, 2025,Cayeli Mineral Resource estimate statemécayresmod040625.dm} presented in
Table14-23 using a ®0% Cu,cut-off.

Table14-23 Cayeli April 8", 2025,Mineral Resource statement using ad% Cuq cut-off grade

Orebody Classification | Tonnes (Mt)| Cu (%) | Zn (%) | Ag (ppm)
Main Indicated 0.54 3.5 3.59 3150
Indicated 8.79 1.33 2.48 9.09
South
Inferred 0.46 0.64 2.31 6.39
Total Indicated 9.33 1.46 2.54 10.37
Total Inferred 0.46 0.64 231 6.39
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Notes:

1 Mineral Resources are repodénclusive of Mineral Reserves

1 Mineral Resources that are not Mineral Reserves do not have a demonstrated econahility as
per the current Mineral Reserve conversiaiiteria

1 Whilst small discrepancies may occur in the figutes torounding, the impact is not material

14.9.1 Comparison with previous estimates

There was no comparison with any previous estimatedertakendue to:

1. Mining in the Main Orebodybeing essentially a remnant mining operatiodny comparison is
essentiallyneaninglesss theMain Orebody deposit is almost mined out.
2.  The South Orebody Mineral Resource has not been previously disclosed in the public domain.

14.9.2 Potential factors which could impadtlineral Resourcaeporting

To the extent known, there are no significant risks relating to the Mineral Resource estimates, from legal,
title, taxation, socieS 02y 2 YA OX YINJ SGAy3 FyRk2N LRfAGAOIE TFI
addressed as part of the Environmental®érenewatb Ly G(GKS vt Qa 2LAYA2Yy S GKSN
as to when and if théormal permit renewal will eventually be forthcoming.
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ltem 15 MINERAL RESERVE ESTIMATE

15.1 Methodology

The conversion of the Mineral Resource estimate to a Mineral Reserve estimate has followed a conventional
approach, commencing witthe collation of economic parameters used to constrain the design of practical
mine development and stope solidse(, practical mining shapes)

Bounded by economitonsiderations, these design solids were then produced in detail by honouring various
planning rules and geotechnical parameters, whilst seeking to minimise the incorporation of internal waste
dilution.

The conpleted development and stope design then provided #levelore and waste mining inventories
for the detailed production schedule that demonstrates viable underground mining. This schedule, which in
turn provides the physical basis for cash flowdalling, is describeth ltem 16

Throughout the following commentanand inthe varioustables and figures, golgAu)grades are typically
reported. Whilstthis grade information is carriettiroughthe mine planning model and processes, it cannot
be reported in tke Mineral Reserve statement, for the reasons explained in ltér@

The mine planning and design work requirfed this Mineral Reserve estimate wasnepleted by theCBI
mine planning team, with oversigbl themining QP

15.2 Mine planning model

A block model suitable for mine planning purposes was produced from the Mineral Resource model
described intem 14 The sukcelled Mineral Resource model produced using Datamine software (reference:
CAYRESM@B0625 CRBIm)was reblocked for input tiMineSight mine planning softwarBeblocking was

to a consistent 5 m x 5 m x 5 m block dimensidrable15-1 and Table15-2 indicate that there is minimal

loss of definition arising from this reblocking process.

Tablel51 Mineral Resourcenodel report

DEPOSIT RESCAT Mm® Mtonnes| DENSITY CUPCT ZNPCT PBPCT AGPPM AUPPM CUEQ
MAIN 2 0.2 0.5 3.44 3.55 3.59 0.13 31.48 0.37 4.59
MAIN 3 0.0 0.0 2.99 0.99 0.01 0.02 1.98 0.24 1.00
0.2 0.5 3.44 3.54 3.56 0.13 31.28 0.37 4.56

SOUTH 2 2.7 9.0 3.36 1.32 2.45 0.04 9.03 0.71 1.95
SOUTH 3 0.1 0.5 3.12 0.64 2.31 0.04 6.37 0.31 1.22
2.8 9.4 3.35 1.29 2.44 0.04 8.90 0.69 191

TOTAL 2 2.8 9.5 3.37 1.49 2.54 0.05 10.79 0.68 2.16
3 0.1 0.5 3.12 0.64 2.29 0.04 6.34 0.31 1.22

3.0 10.0 3.36 1.38 2.53 0.05 10.59 0.67 2.11
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Tablel5-2 Mine planning model report
DEPOSIT RESCAT Mm®  Mtonnes| DENSITY CUPCT ZNPCT PBPCT AGPPM AUPPM CUEQ
MAIN 2 0.1 0.5 3.43 3.54 3.56 0.13 31.73 0.36 4.57
MAIN 3 0.0 0.0 3.00 0.99 0.01 0.02 1.99 0.24 1.00
0.2 0.5 3.43 3.53 3.55 0.13 31.60 0.36 4.56
SOUTH 2 2.7 9.1 3.36 1.32 2.45 0.04 9.03 0.71 1.95
SOUTH 3 0.1 0.5 3.12 0.64 2.30 0.04 6.36 0.31 1.22
2.9 9.6 3.35 1.29 2.44 0.04 8.90 0.69 1.92
TOTAL 2 2.9 9.6 3.36 1.48 2.53 0.05 10.68 0.68 2.14
3 0.1 0.5 3.12 0.64 2.29 0.04 6.34 0.31 1.22
3.0 10.1 3.35 1.37 2.52 0.05 10.48 0.67 2.10

15.2.1 Model reporting cut-off grade

Preparatory to mine planninghé Mineral Resourceeporting cutoff grade was determined according to
preliminaryinputs as listed iTablel5-3. Thelisted metal prices and average recoverigsre subsequently
modified whencarried through into thenet smelter return KNSR calculationsdescribed in the following
items. Similarly the listedunit operating costs wer@roducedfrom a preliminary estimate and weralso
increased following a subsequent revielhat being the case, the equivalettppercut-off grade listed in
Table 15-3 would provide a lower bound for defining thamits within which the Mineral Reserwsas
subsequenthydefined

Tablel53 Datamine mine planning model cenff grade
UNITS TOTAL

Metal Prices

Copper $/lb Cu $4.00
Zinc S/lb Zn $1.20
Silver SfozAg | $25.00
Gold S/oz Au
Process Recoveries
Copper % 87.1%
Zinc % 68.5%
Silver % 55.2%
Gold %
Operating Costs
Incremental Ore Mining Cost S/t $21.49
Processing + Admin+ Con Cost S/t $33.16
subtotal S/t $54.65
Mining Dilution (unplanned) 1.05
Net Return
Copper net return $/lb Cu $2.83
Total net return S/lb Cueq | $3.26
$/10kg | $71.90
Cut-off Grade

% Cu 104
%Cuq | 0.90
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15.2.2 Net Smelter Return equations

For the purposes of mine planning and Mineral Reserve definition, a set of equations were coded into the
Mineral Resource model, with specific constants deteed from an NSRcalculaton. The derivation of the
followingNSRequations is described in Iteftb.3.4

Main Orebody equations:

1 Non-specfeed: NSR ($/t of ore) = Cu grade (%) * 7,589 + Zn grade (%) * 931
1 Spedeed: NSR ($/t of ore) = Cu grade (%) * 7,631

South Orebody equations:

1 Non-specfeed: NSR ($/t of ore) = Cu grade (%) * 6,105 + Zn grade (%) * 1,161
1 Spedeed: NSR ($/t of ore) = Cu grade (%) * 8,064

15.3 Mineral Resource conversion
AnNSRapproachwas used to define that part of the Mineral Resource eligible for conversion to a Mineral
ReserveModelled blockavereeligible if the NSR value was equal to or in excess of the estimated diferall

of mine(LOM)average operating cost

The following items record the various inputs to the NSR calculations@ndharise the operating costs
against which the block NS@&lues wee evaluated.

15.3.1 Metal prices

The adopted metal prices for Mineral Reserve estimation are as follows:

] Copper = 8.10/Ib ($9,039t)

1 zinc =$.201b ($2,646t)

1 Silver = 82.500z

1 Gold = ®,7%0/0z’

15.3.2 Processing recovery

Life of mine pocessing recoverpgrojectionswere adopted as listed ifiable15-4. These recoveryigures
account forSpec and Nospec plant feed from the Main Otgody and from the South Orebody, and are
based on a preliminary production schedule completed in-2tid4 (refer also tdtem 13.

Table15-4 Preliminary processing recoverprojections
METAL UNITS | Average 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Copper % 87.1% 89.5% 89.9% 89.6% 86.2% 87.4% 87.8% 85.9% 85.4% 84.0% 83.3% 82.6% 86.5% 86.5%
Zinc % 68.5% 33.9% 59.6% 70.0% 69.7% 70.7% 73.5% 69.7% 68.3% 67.9% 69.7% 67.8% 65.5% 65.5%
Silver % 55.2% 86.9% 64.4% 50.6% 37.5% 42.6% 44.6% 39.6% 46.6% 38.3% 36.5% 54.4% 49.3% 49.3%
Gold % 34.8% 14.7% 31.1% 38.3% 32.1% 33.8% 36.2% 33.9% 42.5% 39.5% 33.3% 30.0% 33.2% 33.2%

7 Gold price, processing recovery of gold, and gold TCRCs are carried only in the mine planningirplazie estimation
process.
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15.3.3 Treatment, refining and freight charges

Theadoptedtreatment, refining and freight charges (alsorefeiR (12 | & wérB thdsé as BRE G & £ 0
in Table15-5.

Table155 Treatment, refining and freight charges
Metal | Units | Value
Treatment

Copper | $/t con. 21.25
Zinc $/tcon. | 230.00

Refining
Copper $/lb 0.021
Zinc $/lb n/a
Silver $/oz 0.40
Gold $/oz 4.00
Freight

Copper | $/tcon. 52.56
Zinc $/t con. 85.61

15.3.4 Net Smelter Rturn

Incorporating the various inputs described abov@ble 156 provides NSR calculation exampgldor a
notional model block with assumed 1.0% Cu and Zn grddee exampls show the separately calculated
NSR ($/t ore) values for the Main Orebayd South Orebody Spec and Ngpec plant feed

The NSR calculator was used to determine the following constants adopted for the NSR equations coded into
the mine planning model (refer to Itedb.2.2:

Main Orebody equations:

1 Nonspecfeed constans:

- copper = 7,589

- zinc = 931

- combined = 8,520.€., NSR of $85( at 1% Cwand 1% Zn
1 Spec feed constant:

- copper = 7,631i., NSR 0$76.31/t at 1% Cu)

South Orebody equations:

1 Nonspecfeedconstants:

- copper = 6,105

- zinc = 1,161

- combined = 7,266.€., NSR of $72.66/t at 1% Cu and 1% Zn)
1 Spedeedconstants:

- copper = 8,064i.e., NSR of $80.64/t at 1% Cu)
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Tablel5-6 Example NSR calculatien
MAIN OREBODY SOUTH OREBODY
NON-SPEC ORE SPEC ORE NON-SPEC ORE SPEC ORE
ASSUMPTIONS
Feed Grade Cu (%) 1.00% 1.00% 1.00% 1.00%
Feed Grade Zn (%) 1.00% 1.00% 1.00% 1.00%
Copper in Copper Concentrate (%) 17.0% 22.2% 15.0% 23.0%
Zinc in Copper Concentrate (%) 10.2% 2.4% 10.2% 2.4%
Gold in Copper Concentrate (g/t) 1.33 0.36 5.00 1.55
Silver in Copper Concentrate (g/t) 124.50 36.14 40.00 20.00
Lead in Copper Concentrate (%) 0.4% 0.2% 0.4% 0.2%
Zinc in Zinc Concentrate (%) 40.0% 50.0%
Silver in Zinc Concentrate (g/t) 226.60 65.00
Copper Recovey (%) 84.8% 92.4% 60.0% 92.0%
Zinc Recovery (%) 63.0% 0.0% 75.0% 0.0%
Copper Price (c/Ib) 410.00 410.00 410.00 410.00
Copper Price ($/mt) 9,039 9,039 9,039 9,039
Zinc Price (c/Ib) 120.00 120.00 120.00 120.00
Gold Price (5/0z) 2,750 2,750 2,750 2,750
Silver Price ($/0z) 22.50 22.50 22.50 22.50
Copper Treatment Charge (5/t conc) 21.25 21.25 21.25 21.25
Copper Refining Charge(c/Ib pay Cu) 0.021 0.021 0.021 0.021
Copper Freight (5/t conc) 52.56 52.56 52.56 52.56
Zinc Treatment Charge (5/t conc) 230.00 230.00 230.00 230.00
Zinc Freight (S/t conc) 85.61 85.61 85.61 85.61
Gold Refining Charge($/0z) 4.00 4.00 4.00 4.00
Silver Refining Charge (5/0z) 0.40 0.40 0.40 0.40
PAYABLE METALS
Copper in Copper Concentrate (S/dmt) 72.10 79.80 51.38 79.54
Silver in Copper Concentrate Credit (S/dmt) 3.42 0.18 0.23 -0.29
Gold in Copper Concentrate Credit ($/dmt) 5.29 0.00 12.56 493
Zinc in Zinc Concentrate (S/dmt) 13.34 16.67
Silver in Zinc Concentrate Credit (S/dmt) 1.06 -0.22
Subtotal 95.21 79.98 80.62 84.18
PRICE PARTICIPATION
Copper (5/dmt) 0.00 0.00 0.00 0.00
Zinc ($/dmt) 0.00 0.00 0.00 0.00
DEDUCTIONS
Copper Treatment Charge (S/dmt) -1.06 -0.88 -0.67 -0.85
Copper Refining Charges ($/dmt):
Copper -0.37 -0.41 -0.27 -0.41
Silver -0.06 0.00 0.00 0.01
Gold 0.00 0.00 -0.02 0.00
Zinc Treatment Charge (5/dmt) -3.62 0.00 -3.45 0.00
PENALTIES
Zn+Pb in Cu Concentrate (S/dmt) -0.57 0.00 -0.36 0.00
CIF VALUE ($/dmt) 89.52 78.69 75.85 82.92
FREIGHT
Copper (5/dmt) -2.86 -2.37 -1.80 -2.29
Zinc ($/dmt) -1.47 0.00 -1.40 0.00
NSR (FOB) VALUE $/dmt) 85.20 76.31 72.65 80.63
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15.3.5 Operating costs

Item 21.3provides a detailed account of the estimation of operating costs for Mineral Reserve estimation,
from which the respective departmental costs can be summarised as listablal5-7. The physicals basis

of this estimate is a preliminary production schedule completed in20@24 and updated in early 2025. This
initial schedule shows a distinct peak ore production of 850,000 tpa in the period to 2030. Thereafter, the
scale of ore prodction reduces to an average of about 400,000 tpa.

The annual operating costs vary each year reflecting this production profile, from an average of $72/t ore in
the period to 2030, to an average of $84/t ore for the period from 2031. Withougpneting a production
schedule update, it is not possible #ssociatethe annual operating costs with block NSR values when
creating the development and stope solids for the mine design (refer to 1fed). Hence, the overall LOM
average operating cost of approximately $77/t ore was adopted for mine design purposes.

By way of a sensitivity analysis, several charts have been prepared to test the impact of adopting an overall
average operating cost for LOM planning and Mineral Reserve estimation.

Figurel5.1 shows the impact on annual ore production tonnes at different operating cost averages. In this
figure the xaxis represents the ore production inventory at an average cost of $72/t ore to 2030 and then
$84/t ore. Theeffect of adopting an overall $77/t average results in an approximate loss of 3% of the ore
inventory up to 2030, and a gain of about 5% from 2031. The correspoRgjngel5.2 shows the impact on

in situcopper metal at the same cost averages. In this instance the effect of adopting an overall $77/t average
results in an approximate loss of 1% of the metal inventory up to 2030, and a gain of about 3% from 2031.
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Tablel5-7 Summary ofestimated operating costs
UNITS 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 LOM
PRODUCTION PHYSICALS
Development in waste kt 18.0 18.0 18.0 18.0 18.0 18.0 18.0 18.0 18.0 18.0 18.0 18.0 18.0 234.0
Development in ore kt 2444  177.2 2427 1767 1440 1432 71.3 91.7 73.7 78.6 66.7 41.4 37.5 1,589.3
Stoping kt 455.6 572.8 607.3 673.3 706.0 556.8 528.7 408.3 376.3 271.4 283.3 258.6 262.5 5,960.7
Total ore tonnes kt 700.0 750.0 850.0 850.0 850.0 700.0 | 600.0 500.0 450.0 350.0 350.0 300.0  300.0 7,550.0
Total tonnes kt 718.0 768.0 868.0 868.0 868.0 718.0 618.0 518.0 468.0 368.0 368.0 318.0 318.0 7,784.0
MINING COSTS
Development in waste $k $510.8 $510.8 $510.8 $510.8 $510.8 $510.8 | $510.8 $510.8 $510.8 $510.8 $510.8 $510.8 $510.8 | $6,641.0
Development in ore $k $5,537.6 $4,014.9 $5,499.2 $4,003.9 $3,263.3 $3,243.7| $1,615.2 $2,077.9 $1,670.2 $1,781.2 $1,510.3 $938.6 $849.2 | $36,005.2
Stoping $k $2,531.3 $3,182.6 $3,374.2 $3,740.9 $3,922.6 $3,093.9| $2,937.7 $2,268.6 $2,090.7 $1,507.9 $1,574.3 $1,436.7 $1,458.6| $33,120.0
Services (ore + waste) $k $8,888.5 $9,507.5 $10,745.4 $10,745.4 $10,745.4 $8,888.5| $7,650.5 $6,412.6 $5,793.6 $4,555.7 $4,555.7 $3,936.7 $3,936.7| $96,362.0
Maintenance $k $3,748.1 $3,577.8 $3,833.3 $3,833.3 $3,833.3 $3,207.8| $2,627.0 $2,046.2 $2,001.5 $1,420.7 $1,599.4 $1,331.4 $1,331.4| $34,391.4
Additional mining labour $k $3,285.0 $3,197.8 $3,183.3 $3,161.5 $3,139.7 $2,627.4| $2,151.7 $1,676.0 $1,639.4 $1,163.7 $1,310.0 $1,090.5 $1,090.5| $28,716.4
subtotal $k $24,501.4 $23,991.4 $27,146.2 $25,995.9 $25,415.1 $21,572.1 $17,493.0 $14,992.1 $13,706.2 $10,939.9 $11,060.€ $9,244.7 $9,177.2| $235,236.1]
$/t $35.00 $31.99 $31.94 $30.58 $29.90 $30.82 | $29.15 $29.98 $30.46 $31.26 $31.60 $30.82 $30.59 $31.16
MILLING COSTS
subtotal|l  $k  [$11,813.6$12,491.1$14,035.1 $14,228.2 $14,285.2 $12,317.6$10,929.1 $9,540.6 $8,961.5 $7,529.2 $7,656.7 $6,916.4 $6,685.3| $137,389.7
$/t $16.88 $16.65 $16.51 $16.74 $16.81 $17.60 | $18.22 $19.08 $19.91 $21.51 $21.88 $23.05 $22.28 $18.20
PLANT COSTS
subtotal $k $7,281.5 $7,122.3 $7,187.6 $7,147.8 $7,108.0 $5,948.2| $4,871.2 $3,794.2 $3,711.4 $2,634.4 $2,965.8 $2,468.7 $2,468.7| $64,710.0
$it $10.40 $9.50 $8.46 $8.41 $8.36 $8.50 $8.12 $7.59 $8.25 $7.53 $8.47 $8.51 $8.51 $8.66
ADMINISTRATION COSTS
subtotal $k $10,480.9$10,480.9$10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9 $10,480.9$10,480.9 $136,252.1]
$it $14.97 $13.97 $12.33 $12.33  $12.33  $14.97 | $17.47 $20.96 $23.29 $29.95 $29.95 $34.94 $34.94 | $18.05
CONCENTRATE HANDLING COS['S
subtotal $k $921.4 $987.2 $1,118.9 $1,118.9 $1,118.9 $921.4 | $789.8 $658.2 $592.3 $460.7 $460.7 $394.9 $394.9 | $9,938.1
$/t $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32 $1.32
TOTAL OPERATING COSTS
Total $k $54,999.1 $55,073.0 $59,968.7 $58,971.7 $58,408.1 $51,240.4 $44,564.0 $39,466.0 $37,452.4 $32,045.2 $32,624.€ $29,505.7 $29,207.1 $583,525.9
$it $78.57 $73.43 $70.55 $69.38 $68.72 $73.20 | $74.27 $78.93 $83.23 $91.56 $93.21 $98.63 $97.63 $77.37
averages $/t $72 $84 $77

(Tabled ore tonnes are after the application of unplanned mining dilution and mining recovery (loss) adjustment).
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Figurel5.1 Production ore tonnes sensitivity toperating cost averaging
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Figurel5.2 In situ copper metal sensitivity t@mperating cost averaging

15%

10%

5o

0%

Impact on Insitu Copper Metal (35)

5%

-10%

——E3ft em—tTTt —CE0/

15.3.6 Marginal cutoff grade
Relative tahe adoptedproduction schedule, LOM average metal grades, process recoveries and incremental

ore mining and processing costs, an indicative overall marginaiftgtade of 1.09% Cu (or 0.93% 4L uan
be calculated. The basis of this calculation is summaris&€dhiel5-8.
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Table15-8 Estimated marginal cubff grades for mine planning
UNITS TOTAL
TOTAL PLANT FEED
Total Ore kt 7,550
Copper % 1.63
Zinc % 1.80
Silver g/t 7.98
Gold glt 0.54
RECOVERIES
Copper % 87.7%
Zinc % 69.5%
Silver % 52.4%
Gold % 35.2%
METAL PRICES
Copper $/Ib Cu $4.10
Zinc $/lb Zn $1.20
Silver $/o0z Ag $22.50
Gold $loz Au $2,750
PAYABILITY
Copper % 95.0%
Zinc % 80.5%
Silver % 92.4%
Gold % 61.9%
OPERATING COSTS
Incremental Ore Mining Cost $it $21.54
Processing + Admin + Con Cost $it $46.13
subtotal $it $67.67
Total Operating Costs (NSR Costs
Total $/t $77.29
TCRCs
Copper $/lb Cu $0.18
Zinc $/Ib Zn $0.29
Silver $/oz Ag $0.40
Gold $/oz Au $4.00
ROYALTIES
Copper $/Ib Cu $0.38
Zinc $/lb Zn $0.11
Silver $loz Ag $2.09
Gold $loz Au $255.47
MARGINAL CUT-OFF GRADE
Mining dilution factor (unplanned) 1.05
Total net return (recovered) $/10kg $76.81
Marginal Cut-off Grade % Cu 1.09
Marginal Cut-off Grade % Cueq 0.93
15.4 Mining dilution and recovery losses

Mining dilution and ore recovery losses are accounted for in the mine design and inventory reporting process.
Further information on this topic is provided in Itel6.5.5

15.4.1 Planned dilution

Planned dilution is incorporated when designing stope solids, in situations where internal waste must be
includedto produce practical mining shapes and geares. In some circumstancelferred Resource
model blocks andinclassified Resource model blocks can also be incjudéd both assigned as waste
dilution. As far as possible, however, the stope solids are designed to minimise these inclusions.
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15.4.2 Unplanned dilution

Unplanned dilution arises during the mining process when waste or other diluents are inadvertently
extracted with the oreThis unplanned dilution can include material such as paste or waste backfill sloughing
(over-breaking from the side walls of stopeBrawing uporhistorical records, the overall unplanned dilution
factor is 1051%.The dilution is assumed to camynil diluent grade

15.4.3 Mining recovery losses

Inadvertent losses to the design production inventory can arise dgewverakircumstances, such as adverse
ground conditions and inaccurate production drilling and blasting practices. Afyaining uponhistorical
trends, the overalimining recovery loss factor is 848(.e., 942% mining recovery).

15.4.4 Mine design

Item 16.4 provides an overview of the mining method, whilst 1tdi.5 provides a summary of the mine
planning design considerations, including geotechnical parameters and specific planning rules.

15.4.5 Design pocess

The mine design process, for the new South Orebody production sublevels, essentially involves a number of
steps as follows:

1 A template layout of crosscuts into the orebody is designed for every sublevel, commencing from the
main access entry point for that sublevéh examplefor the 1075 mRL sublevel is shownRigure
15.3. The template layout is shown as light blue lines on this figure.

1 MineSight software is then used to:

- define the termination extents for each crosscut and the internal waste segmants
- define practical stope shapes (solids) for the ore between each sublevel

1 This definition involves delimiting the ore production solids by referencing the overall NSR value of the
solid against theverall $77/t operating cosfThe NSR value of the individual 5 m x 5 m x 5 m blocks
within each designed solid is predefined by the NSR equations listed id®t@n2 The green coloured
shapes irFigurel5.3 are an example of stope solids so defined.

1 Care is taken to minimise the inclusion of Infersedl unclassifiedasourceblocksandwaste dilution
when designing practical stope solids.

1 In situations where isolatedtope blocks can be identifiedan assessment is made as to whether the
cost of crosscut development to access these solids is warranted.

Several years of remnant mining is proposed for the Main Orebody, accessing favourably mineralised zones
in several of the existing sublevels.these instancesublevel development is already in pla@lowing for
example:

1 completion of primary and secondary development and stoping adjacent to areas mined in recent
years

1 tertiary (longitudinal) stoping of remnants above the sublevel, agameviously completed and
backfilled primary and secondary stopes

1 crosscut development and stoping at extremities of the sublevel

Under these circumstances, the mine design process has had to cotiedetlowing:
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1 ground conditions in té vicinity of the remnantghe extent of any deterioration and the requirement
for rehabilitation
1 the accessibility of the remnant miningreas,i.e, sometimes necessitating excavation through
backfilled openings

1 the ability to ventilate the remnant areas

Figurel5.3 South Orebody, sublevel design example
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15.4.6 Development and stope desiglayouts
Main Orebody

Figurel5.4 to Figurel5.11 show the existing sublevel development (blue solids) and the planned remnant
mining stopes (red solids) between the 1100 mRL and 820 mRL sublevels.

Figurel5.4 Main Orebody,1100 mRL and 1080 mRL sublevels
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Figurel5.6 Main Orebody,920mRL sublevel

Figurel5.7 Main Orebody, 900 mRL sublevel
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Figurel5.8 Main Orebody,880 mRL sblevel
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Figurel5.9 Main Orebody,860 mRL sublevel

Main Orebody

Hoisting shaft
decommissioned

< S

b
" >
Main Dedline >
K\F >

Page |111



‘{'}) NI 43101 Technical Repof®ctober 2025
FIRST QUANTUM Cayeli Operations

MINERALS LTD.

Figurel5.10 Main Orebody,840 mRlsublevels

Figurel5.11 Main Orebody, 820 mRL sublevels
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SouthOrebody

Figurel5.12 shows the access development, sublevels andettigre volume of planned stoping solids for
the South Orebody, between 1200 mRL and 900 .nfRe ompleted development openingss at the
beginning of May 2025, are shown coloured.

Figurel5.12 South Orebody1200 mRL to 900 mRL

15.5 Mining inventory

15.5.1 Main Orebody

Table159 summarises the mining inventory for each of the Main Orebody sublevetstal there are 36
design solids for ore development and 130 design solids for remnant sitoples Main OrebodyThis table

lists the design inventory after accounting for planned dilution, unplanned dilution and mining recovery
losses.

The planned dilution figure is approximately 24% of the total design solids inverftbry is not an
unreasonable figure when considering remnaeisignstopes in the midst of old, back filled workings, the
extents of which are likely to be uncertalhis for this reason, and despite the fact that each of the sublevels
has been extensively developed in ore, the Mineral Resource classification for the Main Orebody is Indicated
rather than MeasuredThe planned diluent grades (and NSR value) for the Ma@bddy reflect that
unclassified Mineral Resource blocks rather than waste blocks are being incorporated into the design of
regular and practical mining shapes.

Thesubsequently appliedinplanned dilution and mining recovery factote arrive at the final inventory
listed inTablel5-9, are as mentioned in Iterh5.4.
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