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KHOEMAXL) COPPER PROJECT, BOTSWANA EXECUTI VE SUMMARY

1 EXECUTI VE SUMMARY

1.1 PROJECT OVERVI EW

Theel evant assets compaui €o®pplee KMMIemM4ct he Prmijreichng® and
prospecting licence areas, |l ocated within the Ngamil e
Bot swana, in tbheeKal ahar.i

The Propaststs of a current operating underground copp
ot her deposits which have defined Mineral Resources an:
the future.

Mining commenced in 2021 at the Zone 5 deposiMtpmath o
Boseto proces€ommi psiaami ndre Zongbadbsem axnednfeasi bi |l ity St
(PFSwas completed in 2023 to support an Expansion Proj
mining of three additionadr tahr eBass t( MaznagltogZ oNNE)trd& hN ( Zone
5N)t hat wi || replace Zone 5 production from the Boseto

expansion of production f MbmaZoobUUpddtrioant 3wédl d be pr
through a new procdogiangdpliantt heo i mmedi ate vicinity
underground mines.

1.1.1 Locat,GhmmaamedAccess

KCMés mining and prospecting licence areas occur in a
Bot swana in the Kalahar:i Desert, within tkhevigamnl ame a
of 4,ko.0 The | icence area ilkmapputokwenatt edfy t7le t own of

km south of the viThleagteowonf oTfotMauwn airsg etshhe ttohwinr d n Bot sw
servestasrgameway for access to much of northern Botsw

Al t hough officially still a village, Maun has devel ope
spread along t he Thamal ak ®rsd abRiiwdhreplpilnig haesntrres, F
accommodadtoidognendc ar hi wbkilksndinagg rur al at ,maonsdp hleor cea | tribes

continue to bring their cattle to Maun to sell

The Project |lies at an alti madbeovef sempmr elriehm&Ktade layh aX,i0 B@r
a gently undutavengdsphdin with varmatiomseas$t abeuwegdh6t
climate of the Progreicd amcatrinepiseanli, with highly,vari al

wi t h anaiumfhalrimal | y 15006 mrh.an

The northern region of Bot swana has a | imited history
commodities have been mined both historically and rece
gold and nickel. Other economic maneuml andncohk region

There is establishadaiilndblasu p pehtuorjeehet | udigirgi d @omodver ,
wel | fwaetlsdu ppl iadbsoo.urL and supplies for most of the basic 1
for Rrtog ect can be obtained from within Southern Africa

1.1.2 Owner ship,celsi aemd Per mi ts

KCM is wholly owned by private company Cuprous Capital
Cupric Canyon fapiniaxzl aLPofmpany majority owned by fund
Natur al Resource i@GMRdesamikentks. 9% by Resource Capital Fui

formed by a mabnuaygoeunte notf t he f or mer Barclays Natur al Re
equity business from Barclays Bank PLC in October 201F¢
resources sector, specifically on wupstream oil and ga:¢

sewices and power. Established in MRITH8,i Reaxd ogurracep Cafpictaoar
managed private equity funds with a mining sector spec

1/,
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KHOEMAXL) COPPER PROJECT, BOTSWANA EXECUTI VE SUMMARY

I n February 2013, Cupric completed the acquisition o
company Hana Mining Ltd and the locally registered comg
since renamed the duatCoeprpeKhovwmacng (Pty) Ltd. I'n July
Di scovery CopperD@®)tswamwa wholly owned by KCM, whi ch i
operation, in particular the procsetsasdemgr od @awnn g e sa.ndT hvea
processing pl ant was in oper 2t Bemr f d pa icenpyp r esai pl pveetre | y
concentrate from three open pit mi ning areas. Operati
2015 just before the project was acquired by KCM.

I'n NovembeMMBO2Bnounced that it has entered into a Shal
to acquire the parent company of the KCM in Botswana. T
t o build a por tgfuoalliiot yofmi hegh suppl ying t he mi neral s
dearboni sed worl d.

The prospecting |icence area consists of 10 prospectin
the Boseto Operation (PL098/2005 to PL101/2005) and

PLOOS5/ 2006, and PAdOdOi5t/i200nla9l)l.y t wo mining | icence tene
described bel ow.

I n March 2015, KCM was granted a mining |licence (ML2O01
PLOO1/ 2006 and PLOO4/ 2006, for the Zone 5 and NE Fol d
areas. In 2019, part of ML2015/5L <covering tthe &@8anar
prospecting |icence status, resulting in the creation

2018, KCM was granted an expansi on to t he Zone 5 m
PL0O99/ 2005. DCB was granted its mining Itihd een®Pd 0OML 2010
o0 n2 0D e ¢ e mbh2elrq. DCB was granted two amendments to the mir
underground mining to be undertaken at the Zeta pit (20
of the area toward the northeast to include Zeta NE (2
Details on tenement status, and other agreement s, I i c
detailed in this report.

1.2 PROJECT HI STORY

1.2.1 Exploration History

The first documented grassroots exRlogreatti am efaorwasop mert

1960s by Johannesburg Consolidated l nvest ment s. Sinc

exploration in the area which has included:

A Soil geochemistry, field mapping, structural and pet

A Airborne and ground g eaerhonsa gcrada iistubrovrenyes e(l ect r omagnet
andgravity). I nterpretation of t he geophysics has k
stratigraphic architecture of the Project area.

A Extend®dDHand RC drilling.

A Metallurgical and geotechnical investigations.

Data has been integrated and interrogated to assembl e

regi onal to | ocal scale Leapfrog Geo 3D model . The dat

project geol ogy to surf akcael admd i crseaatde gaobhegypamam. of3L

wireframe solids built in Leapfrog Geo are now wused a

structures, ' ithol ogi cal units and miner al distributio

enabl ed reconstruction modeldti wnrge odndcafrdlyd bfasadthurae s,hittt
target generation across the Project.

1145,
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KHOEMAXL) COPPER PROJECT, BOTSWANA EXECUTI VE SUMMARY

In 2019, the Zone 5 deposit was drilled for grade cont.
into devel opment with undergrowyrarope®©Mat iAddrdd tamecdad 2
exploration drilling then focused on tsiet Z,0onal I5NIl, 0 Za&tt éc
northeast of the project |licence area, and all having

The Banana Zone was extensively explored between 2010
drilling, geophysical surveys and geotechnical studies
Resour cesFodtd, NSouth Limb Definition and New Discovery
a hi gchoeprpeu-bf f grade and assessed for underground minin

1.2.2 Mining History

Mi ning has been wundertaken on three deposits within t
Operation ( DML operated Zet a and Pl utus open pits

approxi maMtel gf 6ore between 2012 and 2015. The amount

materi al was underestimated in the Mineral Resource n
resultingthaesmxpewered metal recovery through the Boseto
the sul phide ore, high stripping ratios made further of
be noted though, that the BosetatiPbmnonperdwlrplkiddde corse
produced in the pits.

Construction at Zone 5 commenced in 2019, with first o

extracted via |l onghole open sthpei BpseTwm tPHeandndaadf mia02
5. Bt of ore from Zone 5 avergdgitnd®tgl. (6l CureacaondBl ed |
grades) .

1.2.2.QurreMitni ng Operations

The current underground mine operation (Zone 5) produc
and delivers mor e totnmaemsf 166pPON0 concedDRhatceopPpter 36ont er

containing6Bkotmeofc.coppkrbdamd il ver met al in concentrat
The estimated mi ne l'ife for t he current operation i s
mi neralisation, with Cl1 cash costs over theé*bloff ec oepspteirm
and $11'®5n an-imllsustaining basis. Tot al direct capit
commi ssionicagr dapter ati ons wami IUSi$Sobtf f er i ng a capital e
c$630pemrnnual tonne of copper. These attractive unit ¢
of the Zone 5 orebody, its ideal geometry for highly p

to the upgraded and enhainncgelda nBo saentdo tphreo cneeswsl y constr ucHt
infrastructur e.

Theurreoperations involved the cMbhptandet goouwndfl mhee 3ab5s.
(threméning corridors produdMtmpa of adver aggeh). 2and t he r ¢
enhanced Boseto processing plant. The mikimdf roocm titse t Zarc
5 mine to the Boseto. processing facility

Power is sourkcved raotmPICghiei dB vikamoav e5rOhead transmi ssion | i ne
withedel generation capacity as backup power only. Wat
Boseto (existing refurbished) and Hak&m( mdw udawelgopme
pi peline from Haka to Zone 5), along with dewatering b

1.2.2.RutuMening Operations

A mining expansion plan based on expansion of current
devel opment of new mining corridors at Mango, Pd&tSa NE

1C1 cost shoiwnggpmreamd! SC showsi pbset eam

1145,
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KHOEMAXL) COPPER PROJECT, BOTSWANA EXECUTI VE SUMMARY

l evel . Mine designs and design criteria are based on ¢
existing Zone 5 operation. An Economi EF®GitddyNédwsDibeeav
and South Limb Definition deposits in the Banana Zone

Mining at Zone 5 is currently undertaken by cagntwidacht or
production of NtepaveaennMtipa23from each of three sepayrate d
thdts planned to be BMkpanpged decli Be-wfnirn®R®OMpt aducti on
of MtHa to be treated in a new processing facility bu
transitioned to the developmehe BiXpahsi apwddpgahkil hsdtogti

Khoenmac has shown intent to take over th®oprirmitreg dtasZen
H2 2025, wusing a staged approach such that operations ¢
6. Mx6. 0 and top and bottom omexd4drBi.v eSst obpeiinngg i58.1@ny pi cal |
wi dx4d 0Om stopesmasuBRbevels. Stoping peersamendetyesd ehn@tvec threiena
data and model |l ing.

New declines at Mango, Zeta NE (two boxcuts) and Zon:«
bet weenMtlpa@2 andt p.a3This willtopgahepabducti on of new Exp
or feeodf 3MBEPa which is intended to replace feed from Zc
treated in the new Zone 5 processing plant. Mi ni ng me:
open stoping with fild]l once mining depths exceed 400 m

Fl eet provisions for expansion at Zone 5 as well as the
the production | evels contempl ated. Underground mine
l ubrication and maintenance for theumabiog, fbeevicdiw
electrics are based on provisions already made at Zon
consi dered adequate for production of 4.5 Mtpa.

1.3 GEOLOGY AWDNERAL RESOURCE ESTI MATES

1.3.1 Geol oggynd Mineralization

Copper and silver miRrerjealcitsatsi oo sd te dt M@htotbien Ftoh e @man I ih
Belt that forms the southern poeAftriiomarm fMdhiel endEdnlitic.amighee
Mobil e Belt stretches from Namibia through Bot swana, Z:
of Conglon Bot swana,Chdlee Ghalntzii s al so known as the Kal
belt i s host t-enecwwveshaltatwabduhhdbssedi meomptper deposits a
operations.

The Kal ahari Copper Belt stratigraphic sequence consi s
suite named the Kgwebe Formation. The Kgwebe Formati or
Ghanzi Group metasedi ment s. Thi s group,stfsr oorf otlhdee sKu
Formati on, Ngwako Pan &arrmaFtoiramat (i MmMF)a,ndD Mamuno For mat.i
The entire regsohmj bas beeoaompression, folding and thrus:t
resulting in structurally repeated stratigraphically

kil ometres. The structural orientation and rel artaeld per
trap site development. Deposits generally occur at the
the stratigraphic redox boundary is controlled by sedi
FIl exur al slip along bedding on the Iliimplosrtaht parasiarliy
pat hways. Brittle fractures, and tectonic breccia at

secondary structur al mechani sms.

The area is charact erhiossetde da sc oap pseard t dheepaotsniuvalgtei mi ner al i s a
history that includes both diagenetic (sedi ment host e
event s.

115,
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Al 't hough mineralisation differs slightly at each depos
to shearing, folding and tensional failure G68dronge doxd
contact. Di ssemi nat ed a nhdo shtyeddr ostuhleprhmadle vneiinner al i sati on
produce conti Aguriadye ofophpegrh and silver mineralisation ov
hi ghgerrade copper sul phi de z onseesmitnygtiecdalcllye acvoangtea ipna rdailsl el
massive -gaabbnat e aina Wweiecss hosting chalcopyrite, bo
mineralisation.

Sul phi de assemblages are commonly zoned. The sequence
the base of the D6Kar Formation and can be seen to de\
deposits The typical zonation sequence compeért sulophil
(chalcocite and bornite) and passes upward with incr
pyrite). This sulphide zonation <coincides with <copper

sul phides at the first redndtpwpti weitemahal copgol tei an
mi nerals present across the project area are chrysocol
veins and fracture fil/l

1.3.2 Miner al Resxosurates31 December 2023

A revifewhe dsudveéewyg,dampilting and assaying procedures f

to compile the Mineral Resources indicates the use of

i ndustry at the timei mdl Wdaitag cdqohad saat yl @omacedu gl icaryt r ol

( QAQC) moniEtRdw icroqd.cl uded that the data used in the Mine
model |l ing did not contain material errors that would i
of the data inputs.

ERM visi tPeadj aite in November 2023 and considers the dat

and stored following gomprdadtniduess.ry accepted

Geol ogi cal model s have been devel oped for each depos
mi neralisation domains which constrain the grade esti
assemblage varies slightly from deposit masdépesibobrnbu
with chalcocite, mi nor chalcopyrite and silver.

The Mineral Resources are reported only for sulphide m
i ssues with copper recovery in the oxide and transitio
top of sulphide materi alPriog earderai Mdbdte @afcriolkse Mheer al Re
consi dered amenable to underground mining scenari os. E

North Ea¢NEFE&hBhHd) Chalcocite deposits at either asndvedfl
as the upper por tUndarer@fr atnwel Pdeuttaus .Resour ces

A totabbbbckK models have been generated for the depos

summary of the Mineral Re s oTuarbclees. iTsh ep rmecsceenltse dwerne ger
bet ween 2009 and 2022 by several di fferent authors. Re
i nput and documentation indicate they are suitable f

accordance with the JORC Coné t(RO1Pggquiui eémémnmnesof Char
HKEx Listi.ng Rul es
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KHOEMAM COPPER PROJECT, BOTSWANA EXECUTI VE SUMMARY

Tabli-4d Gl obal open pit and underground Maun ePrraolj eRes caurecae sa sf o
31Dec e mh2elr2 3
Resourctassi ficat Tonnag T Grade‘ Contained e
( Mt) Cu(%) Ag(g/X CuEq (% Cu (kt Ag (ko
Underground
Measur ed 14 1.9 19 2.1 270 8.5
I ndicated 72 2.0 27 2.2 1,400 61
Inferred 230 1.6 20 1.8 2,700 150
Subat al 310 1.7 22 1.9 5,300 220
Open pit
Measur ed - - - - - -
I ndicated 9 1.1 16 1.2 100 5
Inferred 50 0.51 3.9 0.54 250 6
Subat al 59 0.60 5.8 0. 64 360 11
Open pit + Underground
Measur ed 14 1.9 19 2.1 270 8.5
I ndicated 81 1.9 25 2.1 1,500 6 6
I nferred 280 1.4 17 1.6 3,900 150
TOTAL 370 1.5 19 1.7 5,700 230
St ockpiMeeassur ed 0.031 1.5 13 1.6 0. 45 0.013
GRAND TOTAL 370 1.5 19 1.7 5,700 230
Not es:
T Reported on-satdrpasins and on a 100% ownership basis at 31 December 21
recoverable metal. Figures are rounded after addition so may show appa
T Depleted to 31 December 2023. Remnant pillars inside the mining area a
stated Mineral Resources.
T Reporti-wmgdfcwetriteria are varnoathedstgatldh-8&. detail ed in
Cutff grades ®&rcojoscst tthaeve | argely been determined wusin
for the time of model generation to deter mi ne fain gercaodneo i
for the recently modelled undergrou®é5MiNeer &8imeRé¢ €0 u rRe

(NSRWhich equates to approxi mately -dfif Car. adFeusl | andde tad d i
constraints by deposit i alraeb Ilien ¢li wdi&-& shelvewa breakdown
contained met al by deposit

Copper metal as percentage of total Silver metal as percentage of total
Ophion Z0N26  _ Selene Ophion ~ Zone & _Selene
39% 2% 1% 2% 0.5% v 29
Zeta UG _ N LS Zeta UG
3% N 4%
Banana HG __
6% h

Zone 5
27%

‘

Wl

Banana HG
11%
Zone 5
32%

Plutus
12%
Plutus
17%
Figure 1-1 Pie chart of contained metal by area
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KHOEMAXL COPPER PROJECT, BOTSWANA
Tabi-@ Mi ner al Resources
Measur ed
Deposit Tonnac Grade
( Mt ) Cu Ag
(%) (g/t
Zoneée 5 10 2.1 20
Zet a3 NE
Zone ®5N
Mango NE2
NEFof d
New Discover
South Limb D
North Limb N
North Li®mb M
North Limb S
Chalcécite
South Limb S
South 8 i mb
South Litnb
South Limb N
Zetamd@rgrun 0.88 1.8 31
Pl utfs 2.4 1.3 13
Sel éhe
Ophildn
Zonetls6
Stockpile 0.0311.4( 13
TOTAL 13 2.0 19
Notes to tabl e:
1. Al Mi ner al

/7.

—

A

-ERM

=
-
7.

:7%//

CLI ENcThar |l es.
PROJECT RNMG:7

addi tion

2023 DATE24

T

errors.

smith@mmg.

by deeip®siof ecor aKeaemac of
I ndicated I nferred
Gr ade Gr ade
onnac Tonnac
(Mt) Cu Ad (Mt ) Cu Ag
(%) (glt (%) (g/t
27 1.9 19 52 2.1 23
2.5 53 20 1.7 33
4 . 4 2.6 4 4 19 1.8 30
11 1.9 23 10 1.9 19
9.3 1.1 16 0.07 2.6 29
3.4 1.9 35 4.1 1.4 21
2. 2.2 33 2.9 2.4 36
0.01 1.0 14 6. 2 1.6 31
3.0 1.4 20
1.6 1.1 15
50 0.5 3.9
6. 3 1.2 13
3.3 1.5 20
8.0 1.4 20
1.2 1.5 20
4.7 17 30 4. 3 1.4 23
9.3 1.3 13 57 1.4 12
7.1 1.2 20
14 1.1 12
5.2 1.6 7.2
8 4 1.8 25 270 1.4 17

eRpeosrotuerdc eosn-sra t dir p aism s1@d%h ownear shiap
show apparent

com

May

BadsDecember

202¥YERSI 06\ O

2023.

31 December 2023
TOTAL
Gr ade
Tonnac
( Mt ) Cu Ag CuEc
(%) (g/t (%)
89 2.0 21 2.2
29 2.0 39 2.3
23 1.9 32 2.2
21 1.9 21 2.1
9.3 1.1 16 1.2
7.5 1.6 27 1.8
5.6 2.3 34 2.6
6. 2 1.6 31 1.9
3.0 1.4 20 1.6
1.6 1.1 15 1.2
50 0.5 3.9 0.5
6. 3 1.2 13 1.3
3.3 1.5 20 1.6
8.0 1.4 20 1.6
1.2 1.5 20 1.6
9.8 16 28 18
69 1.4 12 1.5
7.1 1.2 20 1.3
14 1.1 12 1.1
5.2 1. 7.2 1.7
0.0311.4¢ 13 1.6
370 1.5 19 1.7
Contained metal does

EXE

Contai meda

Cu Ag

(kt) (Moz)
1800 61

570 37

450 24

410 15

100 4.9
120 6.6
130 6. 2
100 6. 2
42 2.0
18 0.74
250 6. 2
79 2.6
49 2.1
110 5.1
18 0.78
160 8.9
940 27

83 4.5
150 5.3
85 1.2
0.45 0.01
5,70 230
not i mply

CUTI VE SUMMARY

Cutof f
gr ade

$65
1
1

N ¢
Cu
% Cu
% Cu
. 26%
Cu
Cu
Cu

%
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KHOEMAXL) COPPER PROJECT, BOTSWANA EXECUTI VE SUMMARY

2. Underground Mineral Resources include all INSReck D aisredi dber dBOeoaHMA d h&8 S | .o Brrauad Vi enrgi b6 5avecapgpamd 8BAsfidomed assumed
payability of 97% and ®ewleéspetbi 841 Yecember 2023. Remnant pillars inside the miningt arted MrrercalnsRaexowrdcess . er i

3. Underground Mineral Resources-graper zedeisnsainde ftohe shuil gpihi de roaftfergraddeontays Relpoacttedgbaued on assumed prices of U
coppersahder, respectively, assumed metallurgical recoveries of 88% and p&&®irvedpectThvel v,quandesadsoumeprpxy anait leil tyy

4. Opepit Mineral Resources reported using the formula CuEq% = Cu% + (Ag WY3Ss3 .+ HWBS8YSHASI H e eaavne roapgtei nmiesceodv epriyt osfh e7l¢
coppamail,veduS$2/t mining cost, US$11. A8V bperangbeing sobphided5and asopmpeddp ) &biflbvedyn | gf su7 Phfiadre materi al is re

5. Underground Mineral Resourcesgraperzenesnandef oheshli ghi de +mdtfergiraldeo mlay. sRdpeoacrtteidn go acsuetd on assumed prices of USS$
and silver, respectively, assumed metallurgical recoveries DTF%88BUd ah@W% 8r3es p ecstpiewa liw.elTyhi analq wastsasnetdo papym@rba X i mat

6. Underground Miner al Resourcesgragertztedesnandef ohesbhli gphi de roaftfergiraald eonolfy.1 9%eipnorltiinneg wiutth New Di scovery.

7. Opepit Mineral Resources reported for sulphide materi al only inside acopepecrd8® facooepyebRompdtiWwd &3e/dtr pmitn ignegn ecrcast

US$10/t processindstope angdla. 42
8. Underground Miner al Resourcesgragertztedesnandef oheshli gphi de roaftfe rgiraald éduplfy .lL PhReep owittihn gSocuutth Li mb Definition.
9. Underground Miner al Resour cesf fr egor cardtee i fEAdlCWOE §a €culCtu + Ag* 0. 01 Lk Dd)p;pxewWB$BSBashillbazad an Bi ni mum mining width.
l10Underground Mineral Re s o u rccuensf fr egpr cardtee i fEadldCWOeZE §a €uCu + Ag* 0. 01 L Dd)p;pxew8$BSQashillbvzer
l1l1Underground Mineral Resourcgsadeppohedandsfde bubphi de material only.
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1.3.3 Current vheir sstucsr i ¢ al Mi ner al Resources

ERM nottlheesr edi §f@arence in the eMitnhenaale RepostedpidoMtt b
@ 1.5% Cu), compared with previ oK€CMWMie lgalirtees M{d4 ®4 1L 0 4 &d

Cd. Reasons for the differences are described in detail
summarhye tdi f ference is | argely attributable to the Bana
MMG) i s consi dearead marntonof t hwea spnréotj eccan saindder ed mater i al
determining its acqui 6i diadmodépricone,l ude ™MMe Banana Zon

di scounted cashfl ow model

Banana Zone has been managed by multiple companiles and
the course of dodamgli egteinrcger eosno utithéddh ¥ ebeen unable to | oca
exact supporting iKnCMiamatipoevibasly relied upon, dat ed

Banana KiomemRasourTe. Competent Person has -mesétetedttp t
available information, dated efpopamMi2®di0alt o ReEAstola,tcet d o r
Banana Zone.

Recent work in other parts of the Banana Zone that are
Di scovery, South WemkebPefdinhi ai bw)-6afcgtrade. The report
ol der Bananasdom®meponentseviously considered open pit

re nt reprodtasgoci ated work indicating they should b
targdhe combination of revdetsngntdousanii armmre reasona
i n he change in the reported MR tonnage.

o

e
c
e

at 0.5% -6afcgthadebeen recompil ed-aftf tdhred deéoveiCwi thtt hi s
e
g
t

The Competent Person has not identified any material i
to report the MRE in the CPR.

1. 4 EXPLORATI ON TARGETS

There are twoExpli 9sralargerts that were reported by DML a
Mi ner al Resource updates for Zeta and Pl utus. No ot her
for the Project area. The text and figures relating t

from thel MRerepnparce report deoadmerdtey( St2OuU8t

| tmust be noted that the potenti al guantity and grade |
been insufficient expl oration to esti mat e a Mi ner al
Explorati ogandatbat it is uncertain if further exploratd.
Mi ner al Resource.

In addition to the MinermalpoRdabkadueceansEkmhoeaitlislh Tar g
at 11.15% Cmuepsrfteerd Zet a

In addition to the MinermalpoRdabkadueceansEkmhoeaitli9vnh Tar g
at 11.15% Cuepesrfteerd Pl TuatbuBsd § .

1.5 EXPLORATIPGNTENTI AL

Expl oration has included ex+ied regnewnnd geiolc haeenmd sctorrye tneuslttiin
surveying, geol ogi cal interpretation, geol-gpgad achad mincaaplp i
sampl itnhgr;dd@& mensi 8Dalnt(erpretavemsne cirCudmdi dnaridiRnd cor
(DDH)r i Il 1'i ng, petrographic studies, and estimation of N\

Recent exploration driprdiimgiapanelgy aamhs eweraemdi ng and i nfi
three ExpansidepoPrbpetb upgrade classification and pro

14,

Q ERM CLI ENcTRar |l es. smith@mmg. com

%ﬁ\\\\§ PROJECT RB8®:7. 2023 DATE24 May 202¥ERSI:ON O Page
W



KHOEMAXL) COPPER PROJECT, BOTSWANA EXECUTI VE SUMMARY

suppor tPFtShe Ot beeenxtpl orati on work includeedry aofgebddgt ao
coppeirl ver pr ofsgpweocatbd edt previ ously unexplored targets.

Asignificant pWCMiMinnerfalt hResource is classified as | ni
sutwertical nat urhkodoife st hies ogeomet rlyogmasktescailt y and eco
prohibitive to dril |,tahtata wsouiltda belnea bd een sciothyw er si on of | n
higher confidence classification (i.e. I ndi cated or Me

devel opment .

Theéroject awveaggdhamds potenti al for both the addition of
bel ow those that ar,eandl rfeoadyw hdkefdiimecdovery of further mi

the known ré@dsveubess. potenti al is at depth, down dip of
part o fPr atjheec t area around Zone 5, Zeta and Mango pro
Addi tional potenti al is recof@arsdgdrmati br Phapecswmf athda

where it has not beenindndgli hgerabkbssatdi bp dholwbs good conti
t hi ckneshsumdreei s msst at the deposit scal e.

1.6 HYDROLOGY ANDROGEOLOGY

1.6.1 Project Area

ThePr oj ect l'ies within a genpveyedrmpldhathhenrge s@ang@ger manen
surface water reRPRrojrecds llereal bsest definbdi wgker dNgams e
(approxi makmelfyr d t he Boseto processing plant) and is
rivers, whi ch donesnt Diulale nagme system from the souther

Okavango Delta.

The groundwater quality varthbl eegndnrasegbsghtgm rel at
near zones of rainfal/l recharge assogsurafteade wpdrhcthrdadv eaq
environments to significantly saline occurrences in th

I nitial hydrogeol ogi cafli rcsotmelséi gadti onsSsheaecwiede eaKhoe 286
andubsequéotciuged on the Zone 5 , 208 anda2idddd>@lsded or
identification and characterisation of potenti al water

The Haka bomsfifelrdtwinded@bkdleiecgsenti al to futamrheasoper a
provdalewater supply for the feixeglldradthidwirttiadnpnahdom t hat
The borefield was devel opad|deviengpimeeant Zamael Hhas provic
wat ert tdooneadti vsitmes Q1 2020.

A dynamic I ntegrated Water Bal & cdeetvSeil noupleadt iionn 2MoldBe If owa ¢
Zone 5 devel opment and included al | maj or water flow
concentrations to formulate a sitevehoppamnatdi csmdlt Ibad i
opti mi se & hwatsdrt euse.

A numerical groundwater flow model was developed in 20
the Zone 5 underground mine and was updatkdbie g0Gdndw
|l evel s and actual dewateri ng sbharceh lreo dailcgti roanc tcioommernateal

1.6.2 Water Management

Surface water management focuses on maxi mi sing the

catchments not i mpacted by tama pgrhe] ée ntf rdsteluepg mamia g e qu
thengoing mining operation at Zone 5 and the associate
place. This includes storm water drains to provide fIc

the downstream environment .

14,

Q ERM CLI ENMMG Li mited

%ﬂ\\\\§ PROJECT RB®:7. 2023 DATE24 May 202¥ERSI ON.:0 Pageo
W



KHOEMAXL) COPPER PROJECT, BOTSWANA EXECUTI VE SUMMARY

A20yeagi mul ation of water use on antewchapobetrsdetnel
operations and the futuresanxgeapldahretn amrad ysdcts miepe esent e

flows, and the inherent variability of each according
al |l dirty water fl ows, rainfall runof f, evaporation,
stormwater dams amn@ampevatmirt $] oavs to offices, change h
et c. and related effl uemtn fallosws .i nTcheud®idmullDaSt concentr

comprehensive site water and salt balance.

Model |l ing indicates that the raw wgtar démahdti snmper o
current assumptions regarding rainfall, production for
simulation results suggest that sfowmret hodr trhevtddoagmufpipelrds
and sustain the increased water demand of the Expansio

1.7 MI NI NG AOI®E RESERVE ESTI MATES

AFeasi bbtludy was compl eitreidiKiGadpr ojt det during 2018 and wa
mining M.p@a5 from Zone 5 and processing t hpirsocecewtdgamg tphr c
(27 .K8m di 9t aAn iIJnORA al2012) OoeRpseéawne for Zone 5 was est
this study and was subsequently updated in June 2020,

December 2022 based on the technical design assumption

1.7.1 Current Operations

The detailed design and engineering of the Zone 5 mine
to2018 and surface construction works started in ear|l
2021. The development of the mine commenced in February
ore devel opment commencing in August 2020 sasnidngbhei ng st
Ore stoping commenced in Q3 2021 and ramped up to caf

sustained ore production at the desiOgreedc toaKad il teys trleraa
peak ofkt37h June 2021 ahead of process pl ant commi s
producti on.

Longhol e dst oanhngpti mal mining met hod for t he Zone 5
mineralisation wi dtmhg or aam2del nf rtohm st c-deedmea hod has beer
adopted whereby wvertical mi ning advance through the o
devel opment ore drives are established along the strik

of the orebody is reached, stripke.g Thitg eradtsh dd ckr @\ iodha:
cash flow from production given $sthabostapingi tanal comm
establ.i shed

The initial sequence adopted at Zone 5 employs open sto
suppoHaowever, there is a geotechnical requi rement to | e
pillars (predominantly mineralised at ore grades) as d
stabiThitsy.situation reaches a transition point where ce
the additional cost associated with the fild]l i s more t

orebodyThWene 5 pd aandn desi gn has assumed t hat t his
approxi ma2d emmybdl ow the surface.

A return and fresh airway ventilation system for each

the surface via ventilation raises. The declines are u:
is required for cooling purposieseatneld thet rtehmouwmghlaitrhaevii
Air cooling wildl be required mvhver tmicrail nglempe é&ac lreesyp exH 20
peak of the summer mont heoolfThepgpspypbemdcansi sts of a c
pl ant | orcas$edfeaecdei ng bul k air coolers | ocated on | edges

1145,
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KHOEMAXL) COPPER PROJECT, BOTSWANA EXECUTI VE SUMMARY

Th&Zonembne has been specifically designed to exploit

| oaders and moreiwnlpecisécal | gre passes which verticall
activities from theAmpnordmateiyi 7D&sof the stope ore
using remotes!| orgdamgrladwat ed¢@ant rol room on the surface.

1.7.2 ExpansPoomj ect

AnExpansbkProonfj ect was initiated f olalnodwd mmgi s shieo nciomg ta fu ctth e
mi nand has beeonn btahseeddevel opment anvt pmai nfirmogn afhr3.e6 new
areas (Mango, Zeta NE and Zoneh &oN)e otbhea tf eveidl hl @ nriBeopsl eat coe
processingi phaptoducZomab&irmogn expande@Wtfpao m oMtdpanid

processed through a new-lporcoacteesds iinng tphleanitmnteodi at e vi cin

Zoneubderground mines. The wolr&astomphat ededqusi rodd af or i
PFS

Mining | ayouts fodep ®saicghseo fgetnteeda ated by applying the op
met hod desighheri¢euivs of economic modelling resulted
and KCM has determined it appropriate to be issued in

Reseresei mabe an expanded operation.

The official KCd tOrmmtRee sfeorrved he project at 31 December 2
i ssued at the effective date of t hi Babrlkeep)orpgr oavnidd etsh ear
approximation of triee Rermsdckarvieytiemati Ohast el i kely t o be report

The foll owing approximation has been produced using an
during the PFS and has been adjusted for mine product
KCM monthly reports for the remainder of CY2023.

Tabi-& Mi ne Expansion Pr ojeesctti nfa3deeResndrewve 202 3)
Deposit Category Tonneg sMt ) Copper (% Silver (g

Proven 5.* 2 4% 22*
Zone 5*

Probabl | 21.2* 1.* 19

Proven - - -
Zone 5N

Probabl | 3.0 2.3 38

Proven - - -
Mango

Probabl | 6. 2 1.8 22

Proven - - -
Zet a NE

Probabl | 8.1 1.8 37

Proven 5.9 24 22
Tot al

Probabl | 38 1.9 25
Grand Tot al 44 2.0 25

*Esti mate only using CY2023 depletion of PFS tabulation
Sour:dModi fied CSA0Z3 obal

1.7.3 Life of Mine Study

The Life (dfOM)ti ncky i s a strategic analysis of future pro
upon the Expansion Project and analyses a possible fut:
mine plan and schedule using an inventory coomprtilse ng
current Mi ner &4t iRmastoaur cMdeasur ed, I ndicated, andOMnferr
opportunity.

This strategic option schedules out an additional 16
and assumes the Expansion Project plant t(rnaguwg®put ass

115,
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KHOEMAXL) COPPER PROJECT, BOTSWANA EXECUTI VE SUMMARY

9.0
’_58.0
=
= 7.0
£
s 6.0
§ 5.0 _ _
e Life of Mine Study
240 (Inferred
2 3.0 Resources)
S 2.0 Expansion Project
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< 1.0
0.0
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Figure 1-2 LOM Study i production profile

Souri&ERM2024

1.8 METALLURGY RARICESSI NG
The plant is operating at a high standard and the conc:
The recovery is | owert hhihsani se xdoiercetcetdl yb urte | ari ence rtad orgd ccoav d
driven. Recovery opti mikk@GMacsomt i Bu causpairmprofvement prog
ongoing. The Boseto mil|l utilisation isirg90Meahdt thes

Future processing of Zone 5 ore through tthwey emevs pelvaemt

though the plant is a replica of Boseto and the ore ha
With the existing Boseto plant, future processing of t1l
will need to be blended and so there wil |l breegauisruebnseenqtu e
of the plant. There is no historical processing of th
testing has only been done to PFS |l evel. These ores al

Resource catatgotrlyi strigktraegei s no ot her mitigation other t
There is an inherentatreg. with this s

Campaign processing based on ore domains may give bett
I

of chalcopyrite and chalcocite ores is not ideal, as ¢
fast floating. Also, with the hi ghtailrctoecn giet y sgdiirkail ryg t (c
because it is ,sbit, i Bowegssr of an issue for chalcopyrit
Met al l urgi cal testing and wunderstanding the mineralog
standard. Zone 5 ore has been tested using composites ©

The fl owsheet devel oped for the Zone 5 expansion repl
mi ni mi ses risk, maintains a simple flowsheet and com
requirement spaohelspiangs.

The crushing plant has been achieving forecast budget
<90% and this i s being aedidgesakd egut pmemteOENMANnuThaet ur

flotation, thickening and filtering have been i mproved
The Boseto tailings dam i & oniadn aagnedd tbhye rkeniagrhet nPoi i ssues
dam wi || be required for the expansion.

:ggzllé/,
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KHOEMAXL) COPPER PROJECT, BOTSWANA EXECUTI VE SUMMARY

The onsite | aboratory is achieving good QAQC results b

1.9 NONPROCESSNFRAROCTURAND LOGI STI CS

1.9.1 Power

Bot swana has a reliable grid power supply which is v
countries where power reductions ori sluelck omit se r@eimaé nw
connected to the grid through infrastructure construct
transferred to the Botswana Power Corporation (BPC) whc
mai ntenance of the | ines.

A | ethggr m power purchase agreement is i Mld%wolud @ag ewihtals BRE@
experienced since connection to National Grid in the f
Electricity generationfisedombwat ssduiapbgio rctoead by t wo emer
di esel powast hpel acnotisht opt i ngency plan in the eveKk@Mof po
al so phlassh® | ower operating costs through the devel opme
vicinity of key infrastructure.

Current operations at Zone 5 have aMWasa tdh enaltierde  eaarke dsei
to accommodate an expansion of operations where a muc
esti mated at 85 MW

1.9. 2 Water

Water for the current operations is providedevat e@rhiengdo
activities at the Zone 5 mines. These current sources
extensive drilling programs, fl owrate tested to determ
to establish production or dew®dteemi reg ub prpeldolfe®os whaitel |
The increased raw water requirements required for the
underground expansion of operations wil/ come from t he
be suppl emented, i f requiredpofebmetde existing Boseto

The exi st ibrog eHawkd!|ld be extended to supply additional pof

demand in human consumption and specific applications
1.9.3 Surface Infrastructure

Currently, the operations are accesgéddtiumem s,unméoamed) t
Toteng village via ther &YV e b bdiadizd atRecadbi t umen surfaced
ore transportation from the current mine to the proces
The currdéimmts sniateg | servi ced nwolrulasitmeagows v constructed stru
cladded heavy mining egwitmaniemt e waomd&kes hlogpy s, a smal |l of f
warehousi ng for spares storage. The compound al so S L
boil ermaker workshop, a tyre repair workshop, and a wa

The office complex at Zone 5 comprises brick and mortar

install anidoncsont ai neri selche buwirliciknglsui | di ngs include th
mal e/ f emal e and vi sitors change house wi t h fully eq
observatiodispemapdymines resdhe pevfabricated buil ding
I T offices, muster rooms, control and automation r oom,
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KHOEMAXL) COPPER PROJECT, BOTSWANA EXECUTI VE SUMMARY

1.9.4 Supply and Logistics

The Boseto site has a fuelMUcampmddidteyhpplgioxh tmavt eeHiyclle f ue
area amte standby polvheer Zmwlnaent5 fuel farm consi sMIs of a
capacfieteydsrgvi ceatathhe mining contthreachtaowloaidaac adlf taccy,d i t y

andlaght \‘eomisclleargerandal one is | ocated at the Zone 5 ¢

A modexmpl|l osi ve storamaegédabnéibgeanandobytreewcutteadb| e expl os
contraxchtoourrent!l y esnug pleiogs osanvdessafel gl stbresi c .det onat

Inbound cargo moves primarily from South Africaawida r oa
thports of Durban (South Africa) and Wal-@stalldiysfdNamib
transport oMadwvidomBy is typically used for thé&dul kansp
cargos of wvarious commodities and the Durban port is m

Concentrate produced from the Bauseted dpsgecetdominBegl kpal ant

Bags wutilising an automati c wenidg htihnegroea eidst I @aladi agi pt aod
shipping of concentrates to improve efficiency.

The KCM site enjoys excellent air access via Gaborone
services or the Tambo International Airport (Johannesb.!
access. The Maun International Airpestteprohédmisnedi siece

1.9.5 Accommodati on

Khoemac has three accommodation villages that house the
capacity of 1, ahdBeapstapndard is considered higher than

I't i s proposed as pafPrtojoefctt hteh aBx ptahnesiecxn sti ng accommoda
to accommodate approximatel y 1(,a3p0p0r oaxd driattied nya | 8 445ed nseown sb
I i

kédkbyel oped nexutr rtog Wwetbee vi |l | age.
1.9.6 Communications and I T Services
Cellul ar phare tlooweaartsKkdgwebe and Zmopet i5c afnidbrae cabl e was
in conjunction with the powemearger iedmeirngfernacsyt rpuocw eurr ebh a cTkhue
for communication infrastructure at Zone 5 and Boseto
power backup systAemoidrestnalnleedvor ked computing system i :

current site operations that can be ext PBrnodjeedctas part o

1.9.7 Security

Security at the operations is managed thr awnghda aMisiyisn g m
Lease is fenced off and regular patrols/inspections alc
the fence remandst henrteacdre no security breaches.

1.10 PROJECT ECONOMI CS

1.10. 1Gener al

Capiamd opercatsitngsti matesExXRXxpanbbbh Phej ©66t acg vtehr e dL
by thewérFé&& cur ruenn@ 0223 and under that basis remain | argel
the | eongehptt omal peoivedetdhe&OMSt udy.

1.10. Project and Sustaining Capital Cost s

Theapital cost estimate has been determined through t
gl eaned from pgrhej] othed &v, e Ibaupdmgeertt quot ati ons, database c
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Q ERM CLI ENMMG Li mited

%ﬂ\\\\§ PROJECT RB®:7. 2023 DATE24 May 202¥ERSI ON.:0 Pages
W



KHOEMAXL) COPPER PROJECT, BOTSWANA EXECUTI VE SUMMARY

costs to bills of quanftfidia®esd enatiemakhd mnackweit sitors . wer e
for the escal ation of any cost el ements and are present
or inflation.

Al currencies with the exception of the Euro ®,ave de
making items costed in thelstslogumdrieeenpeaBotveaanahi |
Pul a (BWP) ntarkkd ufhe project, ewMGendi taurleSD denomi nat ed
therefore depreciation is not considered to be an issu

The following tables outline the project andmbonienhai nir
the study

Tabli-d Projeapit al costs estiamated by mine are

I tem szopnaenssi Zone 51 Mango Zeta N TOTAL
Procesdiamg 250. 3 - - - 250. 3
Sur f éancfer astruct - 78.7 87. 7 87.5 253.9
Mi ning 48.9 42.0 38.9 50.5 180. 3
Tot §IUS$) 299. 2 120. 7 126. 6 138.0 684.5

Sour:dModi fied CSA0Z3 obal

Tabi-& Sustainingogstept it@mddby dmi na ar e

ltem szop”aen Ssi Zone 51 Mango Zeta N TOTAL
Mi ni ng 794.6 165. 9 144. 8 267.0 1,372.
Ot her 98. 2 11.6 10. 5 19.7 140. 0
Closure 24. 2 7.5 7.5 7.5 46 .7
Tot 4IUSS$) 917.0 185.0 162.8 294. 2 1,559.

SourdModi fied CSA0Z3 obal

1.10. Mini €gpital

Key | arge projects include the establishment of boxcut
(Zone 5N, aMa@&mregm NE) and the rapid development of acces
ot her primary infrastr usctbuwreeqgqli®@Mtuse over t he

At Zone 5, the current access boxcuts remain in service
pl ant in the key <capital project in conjunction with
support an expanded operation

Most tbfe sustaining capital expenditure relates to decl
and the continuation of the backfil/ reticulation syst

1.10. ProcessCampg t al

The processing capital,hawpgients| aebheonduoliweanitd i meed to
considered iescfadrawdaroch esti mates up to the point of
Expansion Project.

1.10. 5Gener al I nfra®©t heCapuirtea l

Surface infrastructure costs relate to the establ i shme
operations distant from each other and includesg ,build
power and water, and other necessary i fidtrhagrtapudtalr € olsit
i nclude sustaining capital provisions determined from
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sustaining

capital

EXECUTI VE SUMMARY

all owances for centr

communyiftmanceadamad i st r &@tuimam resources, andcossafsety and
1.10. &€l osur e
Closure scope and costs were det erdmirnendy &@y0d2exxfee t siatm c or
i surrewad ki ng on a documented plan with steankveihrod ndneern ti anlp
and social aspects and makes financial provisions for
1.10. Operating Costs
The operating cost estimate has been det earchmiumdde t hro
operattiomgsncemmencemebudget quotations, and database c
costs and informmeDa@MNoasprofviki ons have been all owed f
costs. The estimate is presented in real money ter ms,
The following table outlines the wunit operating <cost
ProjectLOaMsdudy benchmarked aga@aamstosthe foaltl CY2023 at
operations at the Zone 5 mine and the Boseto processin
Tabi-& LOMSt udyeratingtcomat es
Current
S Zone E

Activity Expansi 20he 5 Mango Zeta N Zonécost:

p cCYy2023
Mi ni ng 29.10 37.10 26. 70 30.60 33.50
Or daul age 0.50 1.80 3.10 0.80 3.92
Processing 8.60 8.80 8.80 8.80 9.12
Centr abeirsveidc e s 1.40 0.90 0.90 0.90 5 06
Site G&A 1.90 0.50 0.50 0.50 '
Corporate G&A all 0.90 0.60 0.60 0.60 #
Unidost (USS$/ t or e 42.40 49.70 40.60 42.30 -
#Corporate G&A allacation unknown
Sour:dModi fied CSA0Z3 obal
1.11 ENVI RONMENT AND SOCI AL
Potential environmental and social issues include the
was s e water, wastaawatiempact s upon ecol ogi,tdleonenniuteidv e
succedesf fortestmabandhmai coamimani ty trcoasrtef uandpl amimieng f o
closand recl amdhiese i ssues can be effectively managed
evolution of existing management pl ans.
The Company is compliant with applicable | aws and regul
soci al performance has been undertaken for air quality
groundwater, and has included the esteaslmlniceh meerd h amfi s &
Environmental and social performance tracking is condu
concerns have arisen.
Thecapacity Pafoj@bknEyi r on meamtdaoci &aé am, management Syst em:
monitoring programs are generally robust and satisfy re
and plans ar e ardedgudsiisedli Meor si ty consideratioms limet lweét|
international goiodf @mmaeldSreccet.il oMisQ .ot i viti es and financi a
for mine andoesalr@matrieconnnderbyevhewsite management team
M CLI ENMMG Li mited
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1.12 RI SKS AND OPPORTUNITI ES

Mining is a rerliastki vieu gyi nheisgsh when compared to other i n
operations. Each mine has unique characteristics and r
which can never be wholly predicted. ErR Msbks prreovfiielwe so ft yKp
| arr-geal e mines at similar |l evels of resource, mine plar
el sewhdgnei | further studies provide greater ceraainty,
numberriosfks with the PadjTiearbtlézs out | i

ERM has foll owed Guidanctee NSteckK Ewxchamngeéeyof Hong Kong¢
guide in the i dentaisfsiicfatciaan ommndf ri sks and opportunit.i
Ri sks are ranked as High, Medi um or Low, and are det
consequence of a risk and LERMIn&kted s htotoalt oif n oma@sutr rii mgt a
that through the succesddadtriadlipheménedttbnough detail e
operation, existing document ati on and additional tect
encountered risks may be mitigated .or at | east signifi
Similarly, perceived opportunities coul d be AfReal i se
mechani Sanlsll 63summari sesopepoetrahities identified that KC
if acted upon.

Q/h" CLI ENVIMG Limited
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2 | NTRODUCTI ON

2.1 CONTEXT, SCOPE AND TERMS OF REFERENCE

ERM Australia ConsufER&Nt sw®s yemng MMeGd i my t(fMMD o r t he
ACompadyto pr eQoanmpetaent &Rerpsoa@P& or At heg rfiewolrd i on i n
Circular in respect of the pr opoaue dCogcpeeui MIMiesMm(hef t he
Projoectn accordance with t hefiHkKoBlyg LWKiomtgi rEx cRhwlnegs. (

The contenepofttiwel |l be gui’ded WKNAEDNNEsIQRC t he extent p
and trhud es and guidelinefPR8matacreornrtdaintet wi€h Chapter 1
ListinglRubesparCmPRERM idisa

A Adhered to the VALMI N Code.

A Relied on the accuracy and completeness of the data
that the CompmRMwmadee of all materi al i nformation in

A Relied on th& €empasentation that it wi || hol d adeq
expl oi tamntdi oans sessment of the Project to pr@®cBRepdgor tAn
el sewher eCiimcyplhaewvi des a detailed di s clustséd memmerft $.he C

2.2 RELEVANT ASSETS

The relevant assets comprise the KCM mining and prospe
Ngami |l and and Ghanzi districts of nobedhevretst Bloe sRramjae ct
covers MKp0D406onsists of a current operating undergroun

tot al of 14 other deposits which have defined Mineral
production in the future.

Mi ni ng commenced in 2021 at the Zone 5 deposi Mtwath o
Boseto proces€onmmg spli ami ng of t h,eb aZsoendea #5mfemaisniebi | i ty St U
(PFSWwas completed in 2023 to support an Expansion Proj
mi ning of three additi onNaolr tahr ekaass NEMaZmregioaZmet ®I))( 5t hat
will replace Zone 5 production from the Boseto process
of production from Mopa GHoMAp&At3Smed D |l d be processed thr
processing-lplcantedcon the i mmediate vicinity of the exi

2.3 REVI EW METHODOLOGY

ERMmet hodoina ¢ ydd e

A An evaluation rodp ardtaschnadbdatea compi |l ati on

A Assessnmemd review of the data for the following areas
0 Review of the MieetriathatResouX®Tebl ock model s)

0 Review of the €srtei nRaetseesr v(ei nenli und immg i h gfa mtgor s ) for t
Expansion Project (@an@Wtiufdg of Mine

0 Reviewedfal | ur gryocaensdsi ng
o Reviewnwifronmentadi aln.d

A Conduct a Compedesitt ®evbont.

2Australasian Code for Reporting of Exploration Results, Mi ner al. RPerseopuarrceeds an
by The JoRedgerOvuees Commi ttee of the Australasian Institute of Mining and Meta
Mi nerals Counci l of Australia (JORC).

S Australasian Code for Public Reporting of Technical Assessments anan Val uat i c
Prepared by the VALMIN Committee, a joint committee of the Austr alnasstiiaanutlenst i
of Geoscientists.

1/,
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KHOEMAXL) COPPER PROJECT, BOTSWANA I NTRODUCTI ON

A Discussions with Project personnel of the Company pr

A Ilndependent validation and reporting of Mineral Reso
with the guidelines of the JORC Code.

A Preparrei ss&walaysi s of the Project, in accordance with
Governing the Listirlge o3t delc uEx dha&msgenof Hong Kong Li

A Preparation of a CPR and provision of drafts of the
and reasonabl eness of assumptions.

2. 4 COMPLI ANCE WITH VALMI N ANBEBSJORC C

The report has been prepared in acclor d€vhhnecd wist lbimhée ny
Member s of the Australian Institute of Geoscientists
Mi ning and Metallurgy (AusanuM)t, hea hreulJeOsRCanCodgeui del i nes
CPR$ n accordance with Chapter 18 of the HKEX Listing R

2.5 SI'TE VI SITS AND I NSPECTI ONS

A site visit to the Project was completed in Decembe
inspection and was compl eted aydWManreereal AnRgeusso u(r@eecsl)q g yTe
( Mi niamgDr e Reserves including Hydr eRrogoyéd sHsy dir mfgresaoddorgy ¢ t
Logi staincds )Francois Grobler (Valuation).

Al'l three are Competent Persdcodgei andePatcontiontehs JORC
VAL MICbHde .

The purpose of wtashetgmiotuemdvitgiutt h the project; complete s
mi ne inspections; visit the processing plant along wit!@t
the core processing facility and any other featurtehs of
key project technical personnel

2.6 I NFORMATI ON SOURCES

During preparation of this CPR, ERM hasorr eplrioevd doend ibnyf oMl
KCM and/ oparhiyrdonsul tants. The ERM team of technical

information provided, compl eted reasonableness checks
have taken reasonabl e steps tionfeonrsnuartei omheprvaliideidt vy ba
i ndependently verified that al | data and information
l'iability for the accuracyaoandompfetmatsenofet heddah
report.

2.7 COMPETENT PERSON AND RESPONSI BI LI TI ES

The Statements of Mi ner al Resources and Ore Reserves h
the recommended guidelines of the JORC Code and are sui
by Chapter HBEXfstheg Rul es.

2.7.1 TeanResponsibilities

Teamembers who have conPropedctedrepomuti Banbebdd el oAM.s o
refeAppend( Xedm Experi enaclei fantdatQ ons

“Australasian Code for Public Reporting of Technical Assessments anidorv,aal uati o

prepared by the VALMIN Committee of the Australasian Institute ofienMiinsitnsg. and
http://www.val min.org

SAustralasian Code for Reporting of Exploration Results, Mineral Reasroeudr ces an
by: The Joint Ore Reserves Committee of The Australasian InstitutietefaNidning
Mi nerals Counci l of htAugt t AWwwwe. ( JORCO T g

1/,
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Tabbk-4 Team sahe responsibilities

Teame mber Contribution

Project management and overall responsi bil

Soni a KonOpPerson

Mar ee AngusCompetent TPMirrseoRRabource Estimation and Expl

Competent TiPMirsiomgOmedReser ve Estil mat ingn Hydr

Terry BurnsHydrogeoIO-QyochB I nf raansdt o guics uir®3s 0j ect Eco1

Dami an ConnMetallurgy and Processing
Ben Ridley Environment al and Soci al
Graham Jeff ERM ParAuntehrori sati on

Jeremy Cl ar HKEX Compl iPemce Revi ew

2.7.2 Miner al Re Etuir maet e s

The information in this report thad EepabestiiocnMbsegat
on informati on EcRAVmpRrliendc i lpya IMr Gwaorl ecegd s@B Sc ( Hons) , MAuU s |
(CP Geo), wWMAhi &) ,f-ui me empl oyeandfasERMITf ficient experie
relevant to the style of miner al icsoantsiiodne raantdi otny paen do ft od ety
that he has undertaken to qualify as a JOREp L£toA@tl.2Per so
Reporting of the Mineralompsoesces tstihmatrecommended g
JORC Cp2Zel&and is therefore suitable for public reportirt

2.7.3 Ore Resd&stviemat es

The information in thisMrepogOaeatRéserVvas esstbased on
compiled and rERM elwed nbyc al Consulting Director (Mining
Advi soMiyderry Bur ns, BAppSc (Geol ogy) , GDi pEd (Second
Economics), GDipEng (MinuMrBgy hsFAas| BIMffCR) ent experi en
to the technical assessment of the Mineral Assets wunder
and types of deposit under consideration and to the a
Pradtointer as defined in thAuz@Qtm| BditainorCoadfe tfloe t he pul
technical assessments and Valaatoads VALMIMN n€pdk) Asaa
Competent Person as defined i mAushter a20als2z albdiCoidoen foofr tRh
Exploration Results, Mi ner al /Res0dwr cddeOsk CaviChhudfzn e BRe s s e M E S
to the inclusion in the CPR of the matters based on hi
which it appears.

2. 7.4 HKXCompetent Person

The i nformati on i n t his CPR that rel ates t o Techni ceé
Expl oration Target s, or Exploration Results is based ¢
derived by Mrs Sonia Konopa, a CompéthentAuRkdrvMivb n mehmb eirss
number 101561). Mrs Konopa is not an employee of MMG. I

that is relevant to the Technical Assessment of the Mi:i
of mineralisation and tog@resi abtdi odne paonsdi tt ou ntdheer act i vity &
to qualify as a Practitioner as dkeusitnreadl dasni arheCa@del 5f cerd i
Reporting of Technical Assessments aondawWdl aat iao nGo npfe t
Person as defined in theAu2sOtlr2al EadiitainonCodfe tfloe Reportir
Resul ts, Mi ner al ResourcaedMrandKoOopaRevwaseas s to the in
of the matters based on his information in the form an

MrsSoni a Kaoreepgas the requirements of a Competent Person,
the LiRuliensyy These requirements include:

115,
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A Greater t hanodefxipweea iyeeaaxres rel evant to the type of depos

A Fellofv tAws!| MiMndMember of l GhewhAchRearogni zed Profess
Organi zations asamperJ®ORE CEGKE

A Does not have economic or beneficial interest (prese.
Rel evant Assets

A Has not received a fee dependent omMRthe findings out

A 1's not an officer, empl oyee or proposed officer for
associcaampdany of the issuer

A Assumes overall respBRsibility for the C

Mrs Konopa is a mining professional with over 35 years
industry. She has previously worked in various operatioc
Papua New Guinea, I ndonesi ar s L Ko nhogasm de xBuernospiev.e i nt err
expertise in consulting services, technical advice and
and geological settings. I n the | ast eight years, she
Mar t adocel d mainnde Toka Tgomlddunnedin | ndoMesi Kondbpaodsd practi c:
experience extends to Mineral Resource estimati on, con
management and business development projects.

Mrs Konopa has over 15 years iarmieminrad i oonrad uletxgpretr i @amad eh
l ead role in numerous independent reviews including C
financi al stock exchanges including Australia, Hong K
ToronthbehaS a detailed understanding of the requireme
institutions as well as compliance reporting toelO0Ohterne:e

and CRI RSCO.

Mrs Konecpa-timel empl oyee of ERMempHoiyeaddtirer e rotlleyiof Ma n
Mi niTrgansaction Corporate Advi sor i nRd waretd waorok efcdr malnia

principal project reviewer, and Competent Person respo
produced to suppoaft ianinumbderpubhtdc majberiexgdhrange tran
compl eted under the JORC Code (or equivalent internati.i

2.8 LI MI TATI ONS AND EXCLUSI ONS

ERM review was based on various reports, pl ans and t
directly from the mine site and other odatioas, whosfer ovm
is the property of MMG. MMG has not advised ERM of an

cause material change, to the operations or forecasts
The work undertakPeRhs fbhat hiequired for a technical re
coupled with such inspections as the Team repositdered a
I't specifically excludes all aspects of | egal issues,
and agreement s, except such asplekocéescast enalynidialectdopyer
i ssues and where applicable to the JORC Code guideline
ERM has specifically excluded making any comments on tl
Asset compared with other similar and competing produ
advises that any potenti al i nvestors makeentt hoefi rb ootwn tcl
competitive position of the Relevant Asset in the mark
and silver markets at | arge.

1145,
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2.8.1 NoticelThtiodr Pies and I ndemnification

ThiGPRhas been prepared by ERM for the purposes of MMCGC
respect of the proposed acquisition olfi ¢thien darrRdj leiest niont

to be used or relied upon for any other purpose.

ERM has cr eweetpeod tt uiss ng data and information provided b
specifically stated otherwise, ERM has not independent |
reliable or accurate. ERM accepts no | iabiHattyddtoa arheke
i nformation, or obtained by it from MMG or any third p
has been incorporated into or CP& ied upon in creating
If a third party chooses to use&€P®Rr thhelny amry dlolssororpamal
third party may suffer in sd& doilrg ainsd atx ctlhuesitvhei rrd sgkar
The report has been produced by ERM in good faith wusin
as at the date stated on the cover page and is to be r
has been prepared and forms part ohi @R onéhénendo®d et |:
estimates and findings that may materially change in t
to ERM is inaccurate or is materially changed.

ERM is under no obligation to update the information <c
Notwithstanding th&® apionieonj nt E®&Mdata and i nformation |

ofMMGwas reasonable and nothing discoverekpoburti rsggtgleest |
that there was significant error or misrepresentation

2.8.2 Resulatrs&st i mat esSudbnpdcectChaage

The interpretations and concCRRairen sb arseeadc herd ¢ wnr rtemits

understanding and t hhevabhé athl|l €ehiedamddors at the time of
nature of all scientific conclusions that they are fou
however high these probabilities might be, they make n
The ability of any per soelnootkd ngc tpireodauct D owaradc d econo
dependent on numerous facto®s ctomatr odr eenldeytdirad EMRMW cann
These factors include, but-speei fniod riimingdand, gesoltegi
management and personnel capabilities, availabpisealyi of
the operation, variations in cost el ements and market

mine in an efficient mageerjnuhtgiebatnoohand new indu
Any of these factors may substantially alter the perfo
2.8.3 Capability and I ndependence

As part of ERM, SuSeavhniasbae IMEandinmgg geol ogical taac mini
providi agualiigthy solutions to our clients in the gl obal

geol ogi st s, mining engineers, hydrol ogi st s, hydrogeol
specialists with experience on atod¢j egpesf aon astaged O
ERMof fsearn i nt egrated and comprehensive set of services
mi ner al assets. Our services include <corporate advis
feasibility studies, resource estimati on, adgeo meatdalwlaureg
management , and techn&RMbygi gehd p/eretxipseer.i enced teams prov
i nnovative solutions to produce opti mal outcomes for o
Our specialists are supported by a huge team of scien
health, safety, and sustainability consultants from ou

gz\ ! 1/,
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ERM dm@aonducted an internal check to confirm there is nc
engagement Primj & cdti stAMGwi t h
Our internal guality assurance procedures (with respec

A Communication of potential assignments to all direct
involvedpowjthe

A A review of our accounting and project management

undertaken or current work underway that is relevant
A A requirement that all personnel (staftomhdi cbatofhct
policy.

2.8.4 Effective Date of CPR

ThiCsPR, d24Mady202 4 ,baissed ndmdcaol | ected by the Company up t
31 DecembéeB which is the effective date of the report.

115,
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KCM mi ng and prospecbicedgmnl iac esrpcaa sernggagpopul at ed

Bot swana in the Kallaltartie dDend @ rhti n Ngamil and and

an ar eda, Oo40t. The | icencap@renai nvadkenl wout hwest t he

and 50 km south of the vi |l age of Toteng

Copper and silver mineral sation t h&h dPlr eo j Feocltd

Belt that forms the southern poAftiroboaonf Mohiel enuBél o ar igme
the Gh@malbe Bel't is also known as (fThheakKahahariCogopppert
consists of a deformed package of metasedi mentary
several significant shostaettocopdpeeredideposits.

Mi neralisation in the Project ar-aastsdchappet-satwwbgéd mas
mi neralisation history t hat i ncl

(structurally hosted) events.

KCMent ered commerci al producti on owi
detailed technical evaluati on, construct.i and
processing facility refurbishment sur face

The niti ajl e @t ,
copper

mi
of

KCM
Mt p a
ner al

3.
mi

ne& he

3Mt6ppa

20 years.

expand

LOM beyond

The

Mango, Zeta NE, and Zone 5N deposits
Zone 5 ne ore currently processed
3.1 PROJECT LOCATI ON AND ACCESS
KCNM mi ng and prospecting |licence
Bot swana in the Kalahari Desert,

an area oKnt4,DHM® | icence area

and 50 km south of the village of
Data coordi hawes var s al Transverse
1984 (WGS 84) projection, Zone 34S.
Access Poojlaetguidrlei s via the seal

to the 'l age of Tot ekm) ,( atptpe o xb ynau red eya 16d
from Toten@g tBoosk@M processing

(and the exploration camp) is via

i s yraund access from Maun to the

time from Maun to the Boseto operation
to the Zone 5 mine.

gz\ ! 1/,
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ERM
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producti on
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A Veterinary Cordon Fence (Kuke Fence), erected to pr
transects the property and | imits access to some | ocat
al ong manned control gates. Helicopténwm aondes hei Foaeaibl

2]

Khoemacau / Boseto

T.,
i

Ghanei

PRETORIA

Johanneshurg

Kimberley

‘ —— Major Roads ¥ Capital 0 100 200
& Mine km

e —— Arterial Roads Scale: N
KHOEMACAU - - - Railroad /7] Prospecting Licence Area
COPPER MINING|, nang: g OClODET 2015
Figure 3-1 General location map

Source: KCM, 2015

3.2 REGI ONAL ENVI RONMENT

Thée& oject | ies at an al tit uadnea bodv ea pspereonxlitnmaet! eKSainadhsadrlOid ,

a gently undutavengdsphdin with varmatiomseas$t abouwegdht
al most uniformly flat | andscape has a few low hills tow
di stricts. The Kgwebe Hill s, Ngwanal ekau Hills and t|
sout hwest of the Ngamil 3dasduDHstlFsctoanhttetBeuth of the
Ghanzi District, provide minor topographic diversity.

The main topographic feature in the area is the Ghanzi
30km northwesPr wjfadthestri kes northeastadpaalbueheeati on |
1,134 near the town of Ghanzi and reaches 924 m el evati
Vegetati on v,srpiagsef rtchmmrn scrub and | arntge mepme umg rt s sdye n|
tree and bush savannah that predominates in the north
Wildlife is abundant and includes hartebeest, kudu,

antel ope and elephant. Due to the network of veterine
animals resid€enhshtdeKaheaehari (E@Km@&RNRetsheer vseout h of t he
Numer ous species of birds, reptiles and insects also r

7
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3.3 GEOGRAPHY AND CLI MATE

The climatR ogfecthearea i s claaddi fainedd tasopdsemil, with hig
unreliable rainfall. Rainfall is concentrated in the
typically fahntesnsint higdhnvectional shower s dt haMi ndree so fatr
very dry, usually with no precipitation in July and Au
500 mm.

Climate data from Maun indicat ebsettweatn daeentpaegetluawve so fr a8

June and July to an average high of 33AC in October. T
Mi ning and exploration acti-vounmnes are conducted year

3. 4 I NDUSTRY

The town of Mauhkmloorctantweeds tZ h e Frsolj eetcitlrbalr gest townain Bot
andervesgasewaycfcerss to nmouwcthheofn Bot swana

Theconomy Mausupgmortdedubyasnmmt he t own asserauds towur it ot s
explore the TMaldgadoi Hgddisd Paanasrounds.

Al t hough officially stil!/l a village, Maun has devel ope
spread along the Thamal akane River. I't has shopping ce
hire, although it retains a rural at mosphere and | ocal

Maun to sell

3.5 REGI ONAL AND LOCAL I NFRASTRUCTURE

The northern region of Bot swana has a, lalntihoeudg hhias tvoarryi
commodities have been mined both hisdioamamdd,y @apmp are,c es

gol d and nickel. Ot her economic minerals in the region
Grid power has been connected to the Boseto and Zone 5
Grid Connecti onotPsrwoajneac tPula. BiBIWPi)on i nvestment by the
Bot swana operated by the Botswana Power Corporation (B
t he Lekgot!| wanlkV 22200 st3&2t i on j ust out si ckenl dog e HPB,2 and
transmission | i nweVAwIlt3RkKViviseul29t ati ons at Boseto and Zor
Existing diesel generation capamcertgye nocny spaweri sorbleyi.ng u
Water is supplied from three main wellfields at Boset
devel opment), along with dewatering boreholes from the
to Zone 5 is through the Haka well fiel.d Tlheec aHaekda swoenhel f
water system is |licensed for 2 ML/d with seven borehol e
seven boreholes to the Haka reservoir and is then pumpe
di ameter underground pipeline.

Labour and supplies for most of the basi cPrmijrichg camd be

obtained from within Southern Africa.

3.6 CURRENT OPERATI ONS

Theurrent underground mi neprophkudatfdionrst( £ZomeeR)t rat,e i n

anddel isvieorr e t han 105m5n,e@s® O copper conced0Datcoopapter 38ont er
contai ning6g@kotmeofc.coppetrbdamd cil ver met al in concentrat
The estimated mimeurtrieoge rfadri on s 20 yecauwrrsr,enlid yeddraond
mineralisation, with Cl1 cash costs over tlé*bloiff ec oepspteirm
\//,,‘
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and $11°86Bn an-imlilsustaining basi s. Tot al direct capit
commi ssi onicogr dobter ati ons wami |UISi$chtf f ering a <capital e
c$630pemnnual tonne of copper. These attractive unit c
of the Zone 5 orebody, its ideal geometry for highly p

to the upgraded and enhainncpelda nBo saentdo tphreocneeswsl y constr ucHt
infrastructure.

Theurreperations involved the cMhptandet gonouné@ mhee3abbs.
(threméning corridors produdMtmpma o adver age h). 2and t he r ¢
enhanced Boseto processing plant. The construction pro
mined ore is truckedkmpfpromitmhd eAoyn 855 mine to the Bose
on a purpose built, fully sealed haul road, with a sep
Power i s sourkdved raotmPXgixei BB vikamoav esrOhead transmi ssion | i ne
Diesel generation capacity is being used as backup powe
wel |l fields, at Boseto (existing refurbished) kanmndf Haka
underground pipeline from Haka to Zone 5), along with
Zone 5.

3.7 FUTURE OPERATI ONS

A mining expansion plan based on expansion of current
devel opment of new mining corridors at Mango, Pd&tSa NE
l evel . Mi ne designs and design criteria are based on ¢
existing Zone /An opeocrmdmion.Study has b&€&pnl dompewt ®d socpov
and South Limb Definition deposits in the Banana Zone

Mi ning at Zone 5 is currently wundertaken by contractc
Current production Mifpabandwkadem3f.rom each of three sep:

(corriodors planned to beMeppapdeddeol L mea-offlirnd&OMNot al

productioNMtpéd #o5be treated in a new processing facilit
wi || be transitioned to the devel opment of the new dec
the point of initialbhastopmbpignttemtbamacover the mining a8
an owwoerrated bai025imsiH2Zg a staged approach such tha
heavily inteDagalpitreedsm a6 .eth6am®md top and bottom ormex dri ve
4. M. Stoping i 912nypwicdkaddmy sT opesmasuBbevel s. Stoping peé
have besetni mabtyedyeot echni cal data and model |l ing.

New declines at Mango, Zeta NE (two boxcuts) and Zon:«
bet weenMtlpa&® andMt pa3 for tot al production ofordewdfExpan:
3. 6Mt pa which is intended to replace feed from Zone 5,
the new Zone 5 processing plant. Mining methods at eac
with fild@ once mining depths exceed 400 m.

FIl eet provisions for expansion at Zone 5 as wel/l as t he
the production | evels contempl ated. Underground mine
l ubrication and maintenance for theumabhiog, fbeevicdiw
electrics are based on provisions already made at Zon
considered adequate for production of 4.5 Mtpa

5C1 cost shoiwnggpmreamd|l SC showsi bset eam

:331//,,
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4 LI CENCES AND PERMITS

4.1 PROJECT OWNERSHI P

KCM s wholly owned by private company Cuprous Capital L
Cupric Canyon fapiniaxzl aLPofmpany majority owned by fund
Natur al ResourceiGNMRdesamentks. 4% by Resource Capital Fui
formed by a management buyout of the former Barclays N
equity business from Barclays Bank PLC in October 201F¢
resources eecforc,aldy on upstrelbmdiong tamae WYR)s, (mixmci ng,
services and power. Established inMRCH98 s RegowupeoCapgiort
managed private equity funds with a mining sector spec

I n February 2013, Cupric completed the acquisition o
company Hana Mining Ltd and the |l ocally registered comg
since renamed the duatCoeprpeKhovwmacng (Pty) Ltd. I'n July
Di scovery CoppemD@®»t swmamwa wholly owned by KCM, whi ch i
operation, in particul ar the procetsagegr @d awnrt g e sandT hvea
processing pl ant was i n oper 2t Hemar sf ¢ painpgp r esa pl pveeire | y
concentrate from three open pit mining areas. Operati

2015 just before the project was acquired by KCM.

I n NovembeMMBLO2AB Nounced that it has entered into a Shal
to acquire the par en@Micno nBpoatnsywaonfa .t hTeheK trans&ctsitomat &lgiyg
to build a por tgfuocalliiot yofmi hegh smppleyiahg mbst i mportar
decarbonised worl d.

4. 2 MI NERAL CONCESSI ONS

ERMprovides this information for reference only and ha
and ownership rights are current.

The prospecting |icence area consists o0oDCHBOIlI ipceomrspestdown
the Boseto Operation (PL0O098/2005 to PL101/2005) and
PLOO5/ 2006, and PAdOdi5t/i200n1a9l)l.y t wo mining | icence tene
describedThel owcence detail s Taarbédds(uknind,r i B@RBR Minning | i c

TabWB-@( KCpProspecting laintdbd8d DCBrospecting, alnidcedrheeed i cen«
|l ocations arki ggdrdewn i n

Tab U4 Summary ofanCRCB mining |icences

Mi ni hgcenumber Ar eak m Expidat e
ML2015/5L ( 360 20Mar 2hB 5
ML2010/99L (C 58. 9 19 December 20
Tot al 418.9

Tab - Summary o& HKECMspecting |icences
Prospectinongnumbar Ar ek m Expiry date
PLOO1/ 2006 346. 8 31 Dec 20214
PLOO2/ 2006 459. 2 31 Dec 2024
PLOO3/ 2006 544.0 31 Dec 2024
PLOO4/ 2006 388. 7 31 Dec 20214
PLOOS5/ 2006 75. 4 31 Dec 2024

115,
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PLO95/ 2019 293.7 30 Sep 2024
Tot al 2,107. 8

TabWl-8 Summar yDOB prospecting |icences
Prospectinongnombar Ar eak m Expiry date
PL098/ 2005 519. 9 31 Dec 2024
PLO99/ 2005 812.1 31 Dec 2024
PL100/ 2005 502. 6 31 Dec 2024
PL101/ 2005 10.1 31 Dec 2024
Tot al 1,84. 7

“nee TOEe00 75009 0008

N / eKomana % \__
N aseolo GJTamoge
\\ Xherd
.kmbvyv \ e Xwoe
.wumnq il Haky

iy Makaldmahedi
5 yimpedl s
Molats wane x B

.
>omel

=
12016/99L

— = =
Bothatogo "'“‘".4\—0 .‘% 130 SN

Tt

Mo gapewa
Sogpe

JHareng JBoditeng 14 099/2005 =l .
Zeta ® 7
JSemolo } ML2015/5L
PL101/200:
/ PL100/2005 |

7790800
Trossco

/
| i
R Prospecting Licence Boundaries n
25,000 50,000 D Discovery Copper Botswana (Pty) Lid
— Meters [ nomecau Copper Mining (Pty) Ltd
74 -
S 0000 5on ot

Figure 4-1 Prospecting and mining | icence locations

Source:, 2RI

Expl oration work during t-heafiestegsiaonofwohl ¢twmpl et e
concentrated oinncrredsled negcadanomi ¢ confidence of the three
Project. During 2022, exploration work has focused on
deposits to upgrade Miner al Re s our eper icdraistsyi fxipchaot i acbni oaen
targets.

I n March 2015, KCM was granted a mining licence (ML201
PLOO1/ 2006 and PLOO4/2006, for the Zone 5 and NE Fold
areas. I n 2019, part of ML2015/ 5L <covering tthe &@&8anar
prospecting |icence status, resulting in the creation
2018, KCM was granted an expansion t o t he Zone 5 m

PL0O99/2005. DCB was granted its mining Itihdendd 0OML 200C
on20Dece mbeQ D@Bhs granted two amendments to the minin

14,
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KHOEMAXL) COPPER PROJECT, BOTSWANA LI CENCES AND PERMI TS

underground mining to be undertaken at the Zeta pit (20

of the area toward the northeast to include Zeta NE (2
Bot swa&andines and Minerals Act allows a company to appl
|l icences at the-yemd dfi ctenecet woeri od without having to r
To be granted thecoempamysimwmnst tchheemonstrate that it has
expenditure and exploration work on the |I|icences as
extension. The exploration programs completed during

propoErpgansion Project shoiud dhae moenesn rmmdte. t h

4. 3 TENEMENT STAUS

ERM reviewed a compilation report by | egal firm Her be
services from Akheel JifAdddhai & Associates (

Herbert SmithhnHKr eAedJAi IWlessr e engaged by MMG to conduct a |
proposed transadtutieodi bhdehbded among other aspects, t he
of prospecting and mining |licences.

The findings from the report weee itrfdatthrdohheppeaspecthbagi
good standing, as confirmed in writing by the Depart me
good standing which were issued on 28 Septembes ROI2ZAB i
by both KCM and DCB.

AJA cauhowegthat:

iWwhi | st in practice the Minster wild.l usually renew a p
renewal period prescribed in the MMA in the circumstar
obligation in the MMA that requires tlhre (Mi)niosft etrh et os adi
merely providing the Minister with a discretionary rig

his discretion if the requirements of section 17(6) of
di scovery, has expended foorrt made pcroonppelret ef eval uati on
resource/ di scovery, and has not yet completed such wor
of the Minster ever having declined his discretion to
not to strictlleyt tfeorl loofw tthhee | aw when it comes to many m
t he Act. This in our view is a |l ow Disk (but neverthel
AJA advises furthermore that going forward, and assumi:H
need to ensure that renewall applications be made well
order to mitigaterdarmewali skr odelnaays i n renewal

4 . 4 OTHERGREEMENTS CENCES AND PERMI TS

4. 4.1 Government

The Botswana Government has the right to acquire a 15%
on i ssue of a mining |Ilicence for that mi-mataTékaiatef ez
exploration, current and future pEprajmntt adestl 9.neTldh d oBdtas
right on the Zone 5 and Boseto mining |icences.

4. 4.2 Royalties

The Botswana Government retains a royalty of 3.0% on b
and 5.0% on precious metals NSR.

115,
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4. 4.3 Surface Rights and Per mit

Surface rights for two properties (farms OM178 and OMI1
lies (ML2015/5L) were issued to KCM in September 2014.
(ML2010/7991L) were issued to KCM. KCM and aD@mB lav evhs wcrt
devel opment or other activity is occurring.

The Botswana Minister of Local Government holds surfac
Reserve (CKGR) and the Wil dlife Management Areas.

Many | ocal farm | andowners hold surface rights over

PL101/2005, PLOO1/2006 to PLOOS5/2006, and PLO95/20109.

The area is sparsely populated and is predominantly u
project lies within the Hainaveld and Toteng ranch ar ea
across the |licence areas. A & nsadut hpwaerstt eorfn tlhiec eChocnep aanrye ¢
the CKGR and the suUdtobtediMaghaWe mbut Amoess not i mpact

Expansion Project deposits, which are | ocated on a dif
Minister of Local Governmefmar htohelsCk@GR fidde i ff kg MA a g e me
Ar eas

Various | ocal farm |l andowners and users hold surface ri
surface rights holders and | awful occupiers of the | an
of exploration activities, and agraepmentabbhee KOGM is p
for rehabilitation of any disturbed areas.

Dri || pads are reclaimed and rehabilitated during demol
Aut hori sation of the Environment al Management Pl an fo

30March 2020 and is valid for five years.

4.5 ERM OPI NI ON

I n E&RMopi nion, the renewal of the current Prospecting L
howevEMGs houd dt,ed Aecommendato omake al l subsequent renew.
wel | in advance to reduce the risks related to renewal
\//,,‘
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5 PROJECT HI STORY

5.1 EXPLORATI ON HI STORY

The first documented grassroots exRPlogreatti am efaorwacsop mert

1960s by Johannesburg Consolidated l nvest ment s. Sinc
exploration in the area which has included:
A Soil geocheini sttt dymasptpriuncgt ur al and petrographic studie

A Airborne and ground g e ¢apehryosmacganiet s e sy eyasi r bor n,e el ec
seisngrcavity)erpretation of the geophysics has been
stratigraphic architecture of the Project area.

A Ext endHiDHend RC drilling
A Metalluamgdcgéot echnwestailgati ons.

Data has been integrated and interrogated to assembl e
regi onal to | ocal s3balme de¢apfTheg d@e@a and interpretatioc
project geol ogy to surf akael adnrmad i crseaatde gaobagy map of
wireframe solids built i n LeapQCNsogbaGeo mneordee | n otw udsee d nee
structures, l'ithol ogi cal uniTthe arag pminmge raanld dindterriphkr wettiad
enablred onsitomocdel loifenagr | y basin architect,trheata nadr ef oul sde df el
target generatiPrmojacatoss t he

In 2019, the Zone 5 deposit was drill edhdorsigmaa eadwarta
into development with undergrowymraGarop®©OmMat iAddrmdd tamdchad 2«
exploration drilling then focused on the Zone 5N, Zeta
northeast of the project hgceinmiel ariettl, esasndoalZéndalyi

The Banana Zone was extensively explored between 2010
drilling, geophysical surveys and geotechnical studies
Resour cesFodtd, N South Limb Definition and New Discovery
a hi gchoeprpeu-bf f grade and assessed for underground minin

Previexpl oration andadeéeveliopmsenin the ai @&abdbrde summar i ¢

Table 5-1 Summary of Project area exploration and mining d evelopment

Year Company Actiwi t

1962 Johannesburg Operated a geol ogical mapping canm
Consolidated currPrnaj ect Nar e@onomi cal miner al i

Il nvest ment s di scovered.

19612970 Angl ovaali nt Conducted drilling and soil geoch
venture with Project area. Credited with the d
US Steel and
Corporation

1971@980 US Steel Conducted sever al exploration pro
geochemi strybasgerdougnedophysics, trer
These programs | ed to dissagmnvdriy aa
copper mineralisation mainly wvaintdh
at Pl.utluns 1980, US St eelccempgliimarnte (
hi storicalf oreszWittahe a | ow copper ¢
infrastructure nearby, the projec

di scontinued.
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Year Company Actiwi t

19829994 Angl o Ameri c.AAC (as Anglo American Prospectin
Corporation (several exploration prograre, aind
eophysical surveys, -demnldesagitc alnd
nterpretatiboans,edrgenmphysi cal sur
eochemistry (i ncl uldianngo ngael oi beost)a nai
42 holes, core and RC) focused
e NE Fold are of the Banana Zo
pper price, the exploration wor
onomically vi bl e area.

OO0 FT/—~Q TTQ

1
h a
0 h
c a

199000 Deltftpoint velln 1996, Glencore/BHP Billito
with KalahariAAC for deposit modelling, bu
Billiton not considered reliable. Only

sufficient for deposit modelling
compl et eogdsr ialnld lassay resul ts. Bi l
ithouse Mineral Resource esti mate
program.

I n 1999, Delta followed up withm 2
within the NE Fold of the Banana
mi neralisation was epigenetic, co
structure and c ongsriasdtee npto dosf whiitghhi |
| ograde zone.

20012007 Stellent Stell ent aclquces doveire t he Proijrect
200, Hana Mi ni(nigHalnttaddg k contr ol of
under a share purchase agreement
ownership of the Project.

2005 Di scovery MeiDML acquires the Boseto area pros
(Botswana) Licontinued drilling at Zeta and PI
(AD M b)

2002013 Hana Hana completed several exploratio
project area from 2007 including
ground geophysical surveys and bo
2012, Hana focused on the Banana
of he pr osipceecntticemsg moved its focu

t
2012 just before being acquired b

2012018 Hanand&CM Bet ween 2010 ,apdeR@Ql8high resodnd
radi omeurveys were completed ovéatr
surveys wer anmesregded o di fferenti at
successfupilnggn mdgdtiagihlol ogi,statuanutz
bregkdacies trambaist inodeyveswlpment
t h
a

ickness changes, structur al bre
mar ker hounidzeornsm4d€al ahari Sand co

2012015 DMLas CB Mi niinng t he BoseZetaanrde aPlaupteurss.pi t
2013 Cupric Cupric acquired Hana and its five

changed the name of the Botswanan
Copper MinindgKCRAMWM)Y) Ltd

2013 KCM KCM conducted several exploration
present geochemistry, airbdbrasedamgeophysna
el ement geochemistry, desktop and
extensive drilling. These progran
of addit ipemall vceap mi neralisation
and upgraded the gl obal mi ner al i
20112016 KCM A regional gravity suanmeéyswaceg9fr

mappedr-tnlort hheaendi ng deep seated

1/,
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Year Company Actiwi t

Mar 201E5EKCM I n March 2015, the Zone 5 mining
22year mine | ifeiondenfgr 6ahdSt acratle
Projoectpr of eel@Peaopper and +2 Moz
silver.

Jul 201ECupric Cupric ac@gBi rmehce cquisition incla
operation and processing plant,
icences with-wtaadeursesxaurges (vy
cendareisguwrl . The Boseto process
operation for approximately tw
ppeirl ver concentrate from three
erations at Boseto were halted
e project was acquired by KCM.

>oT O 5 —

I
I
i
c
O
t
Noo 2015 KCM was annduwtcfedasi bility study h
at demonstrated t kiengvitalbd Irigcgem
qguired Boseto mill tbyphaugiktssg Z
Ok mf or tread neunrtPR®rwas announce
me tiimeol & i mgmt hgl aasmm&n expanded
ocessing facilcawystart uBsseeaoomd r
ocesfsamigli ty at Zone 5.

o~ =
= =T WO T~

he mi paetriadn was continDaua aotnfil
thol ogies hosting the ore shear
mpedance and can be successfully
e

s
p
p

2015 KCM A seismic orientation survey was
t
li
i
seismic to degtmhs of >1.5

201021 KCM Conti neeus fon exp@lton datei Expansi on
(Zone 5N, Mango)NE, Zeta NE

2018 KCM Af easi Bituidtnyd FEED pfromg ri@tmart er oPr
wacompl et ed imwadldhwi6dg Mtrppam Z oanned 5
processing atrehuoBoghbhhbgldant .

Airborne el ectr onag niede rct isfuy vegnd
and mar ker hori zamnisn aste cdteipotns.ur vey
struggled to identify strong cond
coppekeposits and/ or with steep di

2012020 KCM During &mdlL 92020, the Zone 5 boxcu
underground mine devel opment and
was compl eted.

Jun 2021KCM Achi eved successful prodsuicltvieorn of
concentrate from Zone 5 at the Bo

Juga0o23 KCM AnfExpansi onoPF®jwad compheéet wds ba
devel oping anr8. @bnMhpga from t hree
areédMango, Zeta NE pandep Zooesshdid ug
thexistingpBasaeaaod xpansi on of the
vol unfersom Zone 5 t g po4.e5s0s eMt pahr oug
processing plnarthes iotffZdnm®i.t y

Nov 202ZMMG MMG announced that it has entered
Agreement (SPA) to acquire the pa
Khoemacau Copper Mine in Botswana
MMG strategy to buil dqaapiory fmin
supplying the minerals most i mpor
wor |l d.
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been unaodar ttahkreene dvepchseEmes Proj edtheaBeoaaxXeotpper

operated Zet a and @®indtpyoopeNn) mMriodgl aad
bet ween ZIhiemoamd »?»01®Hxidi sed and t
was underesti mated in the Mi ner al Resource n

r

met atthongthbeeBygsetOn®ebanhe pits rea

atios made further dpgershpiutl dd e

though, that the Bopediof iPdatnstwnppdwinfdoe roeede ntgwoa ss
in the pits.

5 comm@®cedviitenr d i besitng mi l Il ed Theearby 2
d via | onghodteh eo ppen?d0 208 thBiosgt o Pl ant had mill ed
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6 GEOLOGY

6.1 REGI ONAGEOL OGY

Detail rel areighogeaddl dajfye t he Proijsecur dedam t he Prefeasibil
Technical Report #fawrExpen Kihmre mArcoj ect (CSA Gl obal, 2023

Copper and silver mineralisation at t hGh ke jFeocltd iasn ch oTsht
Belt that forms the tshomudhlerinamppaftriioBlhamfMobi | e-ABferlitc.canThe

Mobile Belt stretches from Namibia through Botswana, Z:
of Co(Fgdam wrlg.l n Bot swana, -Cheb&hBRaelzt i s al so known as th
Bel t . The belt is hlomsdwn ostsreawteatadu-twkdd edi moptper deposi

mining operations.

ZAMBIA

ANGOLA

ZIMBABWE

NAMIBIA

ATLANTIC BOTSWANA

OCEAN

5 N W Towns - ?%';’ﬁfi cé?%f‘fnﬁf’%zﬁﬁuves o125 20
5% International Capitol fiorocatincany.oLne Seale: km
KHOEMACAU Gt g e coratel - N
T R
COPPER MINING Legena:’v - % Khoemacau Zone 5 deposit Date: sy 2081
Figure 6-1 Kalahari Copper Belt  location
Source: KCM 2021
The Kal ahari Copper Belt consists of a deformed packag
rocks that were deposited during the | ate Mesoproter o:
the rifted northwest margin of the KakaharicoClasbon @
|l ahari and Congo cratons result-ddrinabhh®amar maOi ogen
f orms t he-dparyessetnrtuct ural configuration of the Kalahari
The deposits of the Kalahari Copper Belt share key gec
Centr al African Copper Belt of Zambia and Democratic
i nclude:
A Host rocks ranging Pmotagrofioiomm emaltyo | ate Tertiary e
basin setting during a transgressional sequence

:gi //é'é,
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A Carbonate and haematite alteration is present adjace

A Stratiform copper mineralisation is associ-akedawi olh a
(redoowundary

A Copper sulphides display a vertical zonation away fr

A Ore textures suggageé mi met alii sati on history that incl
repl acement and | at-ernemagéeclkitmemgptniec mi neralising ev
wi th modteermpger at ur et dgrmop ehriagthur e salinity brines

A Met al source contributed from red beds with anomal ol
met al |l eaching

A Disseminated gal ena, s pchoablad irtc k €| )aanwl s ¢ (piihrd@rs occur i
hangiwagd | associated with pyrite and chalcopyrite.

Not albdlidé feriemclesde

A The Kalahari Copper Belt has associated silver and n
African Copper Belt, in particular deposits in the D¢
with cobalt rather than silver.

A The major silver carrier minerals are chalcocite, co

A The Kalahari Copper Belt has a strong relationship w
FIl exural slip, parasitic folding and associated fault

A The Kalahari Copper Bel t has an additional source
Kgwebe bimodal volcanic compl ex.

A The foot wall sandstones i n t he Kal ahari Esoipl pveerr B €
mi neralisation below the redox boundary. Deposits of
no known economic mineralisation in the footwall san

6. 2 MI NERASATI ON STYLE

The entire region has been subject to compression, fol
resulting in structurally repeated stratigraphically
kil ometres. The structural ori entaatei kreyamd preelt st é ch g err
trap site devel opment . Deposits generally occur at t he
the stratigraphic redox boundary is controlled by sedi
(Fi guwr2e. Fl exural slip along bedding on the | imbs of par
fluid pathways. Brittle fractures, and tectonic brecci :
secondary structur al mechani sms.

Al t hough mineralisation differs slightly at each depos
to shearing, folding and tensional failure 68dronge donxd
contact. Di ssemi nat ed a nhdo shtyeddr ostunliepntemimadhd veatmi on styl es

produce cont i Aaguriadye ocfophpegrh and sil ver mineralisation ov
hi ghgerrade copper sul phide zones typically contain disse

massive -gaabbnatebrandia veins hosting chal copyrite,
mineralisation.

Sul phi de assemblages are commonly zoned. The sequence
the base &fartkFer mMati on and can be seen to develop hori
deposits The typical zonation sequence consists of I
(chalcocite and bornite) and passes upward with incre
pyrite). This sulphide zonation <coincides with <copper

sul phides at the first redondtpwpti twai t emah@drmm@ryg od xiied ean
mi nerals present across the project area are chrysocol
veins and fracture fil/]l

:331//,,
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Basin Setting

Zone 5 NE Mango
orebody orebody

\ _nnnhwcmﬂmdmm‘w

Oxidised  Sub-basin  Facies& peduced High Active rifting

Eaaiaat architecture thickness contact permeability during
grained changes structural sedimentation
aquifer conduits

adapted by KCM from Hall, 2015

Structural Setting

—  Shoar
. Dilation

Breccia

Crackle breccia
fracturing
straddles contact

Structural MNF Oxidised Sandstone

thicke.nling & B OKF Reduced Carbonate

parasitic Bl e Oxidised Sandstone

folding B xWF volcanic

Reduced / Fluid fig

Contact Davies, 2013
Figure 6-2 Schematic of mineralisation controls

Source: KCM

6. 3 LOCAGEOLOGY

The Proj elcigwiatrleian t he centrabl pbati o€Go.0fi gtubrBe Ko wsh e
geol ogi cal setPriongecof at ba and t ke mmeamiesa l sttoctlre
stratigraphy.

The Kal ahari Copper Belt stratigraphic sequence consi s
suite named the Kgwebe Formation. The Kgwebe Formati or
Ghanzi Group metasedi ment s. This group, from ol dest

Formati on, Ngwako Pan ®&arrmartoiramat (i MmMF)a,ndD Mamuno For mat i
Th&kgwebEor mat, omompri sing a bi modal vol canic sequence

subal kaline basalts, overlies an Archaean basement co
arkose sediments interbedded with dacites and rhyolite
meamor phism. The formation was emplaced during the ini
basin. Recent studies in thePWProijrctn amiemai mepoadgedofa U
(Hall et al ., 2018a) from pal eofpbyritthiec Makyalbiathd Ha i
zircon maxi mum age of 1106 N Ma (Schwartz et al ., 199!
altered in several pl aces and have I|likely provided me

hydrot hermal fluidsuprbadyi Ghlankzii Ge ©.

7
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Th&hanzi Gsedpments were deposited during a marine inc
a regional rifting event that has undergone moderate t
The sequence consists of the deposition of PtFhd odd rmotwierde
by a period of thermal subsidence and beagsrian neexdp asnesdii ame,n
of tKerDFormation were deposited (Masters, 2010).

Th&uke For matitenat the base of the Ghanzi Group and i s

grained sandstone and congl omer at e deri ved from frag
Formation (Mobie, 2000). The Kuke For mat i eone didse da q5u0alr tne
aretnes and mudstone interclasts. |t is clear from histo
and Kgwebe Hills that the Kuke Formation is thickest
Formation and thins rapidly awhg Kgwmbéet Formdticani hgr in
high or horst structure at the time of deposition (Cat

TheNgwako Pan For(mMbdRH)oncompri ses oxgirdiisned, samarssene qu

and arkoses interbedded with minor shale. This wunit is
approxi ma3d ekm t2hi ck. The NPF is char achkhedd siendt eébryb d chdmd ch a
pebby granules/stones. It has been interpreditaed atlo mae idnee

facies environment .

Thée&ar For matiieosn above the NPF. The | ower ductile silt
of tiKerDFormation are the main host for most of the c«
DKar rocks are composed of shallow marine sedi mOsts de,|]
age from Hall et al ., 2018a and 2021) and consist of
mudstones and siltstones i-mitceh clail e setdo ave ¢ d@m i @thhbiorn,a g o o n a
bl ack shale. It has bedepoisntedpietadsbhal bew marine shel

just below the fair weather wave base.

TheMamuno For matsi oant the top of the sequence and compr
oxidised sandstones and siltstones. ThidarMafarnma tFiood madn (
112 km thick. The formation oPteajrepts amedahe east of the

The host rocks are unconformably ovesahai anldy cahcomrs @l irc
in thickness from 2 m to 60 m.

OQutcrop is exposed along the northeast trending Ghan:
met avol canic sequence known as the Kgwebe Formati on. C
due to thick Kalahari sand cover that blhh&kbhemostanmge
fromm2t o mMQ As a resul t, most geology has been mapped
trenches, drill holes or from aeromagnetic survey inte
devel oped in collaboration with igredbehemd ecratl  sstpreacti iad ri &
interpretation used detail ed aeromagnetic a-ed emdretct r o
analysis and drill hole data focused on depositional eny
framewor k, and strucnuogfaltltenfeguonanadi oand | oaadalahgeol o
Copper Bel t.

Advances in the understanding of the Project area have
architecture and structur al association of the basin.
subsidence and extension formed a senihes Pofojlanstaramd
orgamich, shallow waters exhibiting an abundance of su
transitional mar gi ns. Prior-bearimaoermbtdeaatentempppeaet
brines were confined to tbheed |soawmedstmxiediasnedd uwpepder bi mo
basalts.-bGapperg met als were | emedheand rompearhebirrddal ba:
During deformation and basin inversion associated with
enriched brines migrated along basement structures, n

depositing copper at t he redox boundar yd asntdr asti guatph

1145,
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characterised by wupright to slightly inclined or over
trending northeast and southwest, repeating the geol ogy
theéroject area. The structural pattern exhibits a seri
hi ghs and syncline | ows displaying older cores and you

architecture.

Deposits in the Project area generally occur at the mar

redox boundaries are controlled by sedi ment <dseeatsead i on

faults formedPlragecssatrlkea will exhibit high permeabil it

margins, chemical fronts and structural trap sites.
s reme ./

(BN LITHOLOGK P ™
SECTION
Uncontormity |

MAMUNO
Formation

D’KAR Formation
(DKF)
Re-Os > 981+/-3Ma

NGWAKO PAN
Formation
(NPF)

U-Pb Zircon
<1060 +/-3Ma

KUKE Formation
T | o omborm,

&

KGWEBE
Formation

¥ = v/ “
V7~ < 4 |
7 e .

- Schematic cross-section from Zone 9 to Zone 5 to Boseto ] Z s -

AI

:
)

Zone 5N Zone 5 : Mawana Fold Zone 9

¥ r" N4

= "‘\
\ /_\
K —= .

Figure 6-3 Local geology of Project area
Source: KCM

6. 4 DEPOSI T GEOLOGY

For the purpose of this secPiopnectt har eleplhaveé sbedn tdhrec
similarities exist

6.4.1 Zone 5

Det ai l of the | ocal geol ogy at Zone 5 is taken afnrdkom t h
vari ECM presestation

Locally, the Zone 5 Mine af¥#Cehao blei eSsu pweirtghrionu pt,h e | Gahnaknezdi t o
by Karoo volcanics and to the southBEesttrayighapMamunai

/s
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Zone 5 heNPFdn oxidisedegdpurcmlamsaeaed sandstone identifie
rethed seqlenalde @Dar For mahtiicommconf ormably | idBRabdove th
domi nated by r e(dmaciendl yf apcaireasl | el dgamiematsed,t sgoeays and m
with interbgddaddchefdi meandsCoopmpeesr and sil ver mi2re80ml i sat i
above the contact dbaert weemnmathiddD Mnder al i sapaboal liesl stud
lithology and crosscuts host units at -bkariregdoxobkioding
boundaries and reducing stratigraphy. Mineralisation i
in the southwest th $Sihlet Ctacrbeon( RAR) and the interbedde
and Sandstone wuni-t (ALT) toward the northeast. The ho
compt ent sandstiohke uhooboswall NPF and the hangingwall

(MSSTAnexampl e section through the Zone ki durd ol ogy mod

The major def ormati on mechanism has been dominated by

folding which have been fundament al in controlling and
parasitic folding and shearing have phicateddthbeesmiate
resulting in the enrichment of copper and silver grade
Hori zont al to shall ow sout hwest plunging shoots overpr
the central fold | i mb. These plunges are controlled by
and spuabr al | el to the main regionahdpohasi taill onfgyoltdse 4dr1 en
related to shearing and occur at micro scale in the cor
units that consistently exhibit higher strain and play
the -bed samést oo the more reduced shales and siltstone
NW = ) ) N ) = SE
A ' /| KALAHARI
Section / / SAND
N125150 Stratigraphically zoned
sulﬁde assemblage Average 10 m @
50m Increase in Fe away from NPF 2.0% Cu, 20 gt Ag
D’KAR
FORMATION

Stratiform Cu
cross cuts stratigraphy
at redox front ~30m above NPF

N\

Marker sandstone

B Carbonrich siltstone S NGWAKO PAN

2 . FORMATION
B Limestone (massive)
B Lower marl

-
B Footwall sandstone (NPF) KHOEMACAU
Figure 6-4 Example section throughZ  one 5
Source: KCM

Low grade, di sseminated sphalerite, gal ena and pyrite
and extend up&iant ot mat Don stratigraphy. The minerali s
zoned with |l ow sulphur/low iron copper sulphides (cha
sequence with increasing iron (chalcopyrite) away from
Di sseminated chalcopyrite and chalcocite occur i n b
mi neralisation that defines the 0.1% Quadpavelopper suzrmr

I ntense disseminated chalcopyrite dominates mher hhangi
thicknesgrained di sseminations of <chalcocite with mino
thicknessmftoml® domi nate t hkReddiontgvapdr.all el , narrow,
guardal cite veining is also common throughout the zone.
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The predomi nant or e assembl age +typitedal IFascowvei skhhosr no ft

chalcocite, mi nor chalcopyrite and silver. Repl acement
common within the mineralised zone. The -bpstmidnandl malce
up theghadbk zones modell ed as Footwall, Central and Han
from 2 m to 30 m. Wi thin the high grade, ancekbenat ee
veins are common, with mi.nor hematite staining

6. 4.2 Zone 50rNt h

Det ai l of the | ocal Ngeadlapgferdamn Zbee2823 KCM PFS Techn
(Csal obal, June 2023).
The mineral iZoawtéiN@lrepatsti t is interpreted to represent a

Zon® deposit with many similarTheé edeponsli tchlmasacbeenstdrc
strike | encgtmh wift h4.md ner al i s atAiammrd doti rpipAhinmg 6HB5 nort hwe s

Economic mineralisation has am awveérage hbbBtekdneans thfe 5
sequence within the marl and marly siltskhkmneThaidesp @vie
has been drilled t anbsawde ptédmaifnd, d®®&n al ong stri ke and

l ogging has defined a consistent base of overburden i
4 5mb s

A variably oxidised surface cap, defined by acid soluwu
contains both oxide plus sulphide minerals. The base o
parall el to topography andmblsi eG@x ialpep rnoixn emvaaled gyy 6&bov e

includes mal achit e, chrysocolla and minor native coppe
Mi neralisation occurs at the stratigraphic contact and
structur e. Some of the highestnagrrtaldeasstocmgarrt ii onTthhifes tcleen |
portion of the deposit is host to the highest grades al
1. Bm.

Economic mineralisation typically consists of massive

mi nor chalcopyrite. Mi ner al ogy #+gsr adree g(u>eln% ICu )minxi ende rianl it
and is | argely controlled by partalsd tfiaculftoil g nagn da nldo caaslsio
Several |l ocalised parasitic fopdsalwlié¢éeh maeshparagiehala
can be traced down the | imb and stretch along the stri
(Figuer® . The folds increase the wunit thickness of the

and represegtrabdegméneral targets displaying high strai
veining. mhs 4006hange in dip angle steepens the | imb fro
in dip is all t hat is needed to focus fluids, i mprove
reduced rocks acting as an excellent mineral trap.
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Section
N127400

KHOEMACAU

Adapted from KCM Site Visit Exploration presentation COPPER MINING

Figure 6-5 Section looking southwest i Zone 5N
Source: KCM

6. 4.3 Zet aorNt h HEansdt Bo slertenaeosi t s

This desoiftihpet ilooncal geol ogy at Zehtea 2NR 3i sKTGeM kPeFRSe p b b
(CSA Global, .June 2023)

The | ocal geol ogy for Zetaabdd&egwo wiEd y( Aeofrad tdBy, wi th
broadly similar vertical and | ateral sulphide mineral

|l ess intense (Hall, 2013) . Ophion and Sel ene, which ar
along strike from Zeta NE allsoggyhaweér osigmi lwan hl d esls def
than Plutus.

Mi ner al iagatZiedms NlEosted i n adwmajiokrebrevetee fault and s
a fold I imb in tdheer |Foomeniagesoenr Bl 1y in the alternating s
mar | uni t s.

The base of overburden surface, which includes the Kal:
An undul ating base of oxide surface, identified by the
has been defined at 50 mbs. Common oyxsiodceo | mhian e rnmaal | sa cphri e
native copper typically found within veins and fractur

The Zeta NE deposit displays vestyadd ghe fsarrmdtni are.l aftlread d

wedged against the Kgwebe Formation during regional <co
folds in tKaerugmemablPi on and a major reverse fad&larr and
Formation. The fault and shear zone served as the main
is comprised of multiple narrow faults, fractures, br

7
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average wi dm.hFigfue-@lls sa& he masteiccti on showing tight anticl
bri tdtulcet i | e reverse fault and shear 08¢aorm eF chromateidonwi t hi n

Fault allows fluid to
move higher than just
the lowermost DKF

NW SE

Zeta NE

" Current Surface

Kgwebe Hills

Possible high-
grade target
deep at Zeta NE

KHOEMACA
Adapted from KCM Site Visit Exploration presentation COFPFER MINING
Figure 6-6 Schematic section through ZetaN E
Source: KCM
Brittle faulting, schistose textures and boudinage char
is thinnest above of the Kgwebe Formation -ainldves di aeges
The hangingwal | of the fault aomaethanfeoi walthimkitnebs §
28m, displaying an increase in strain in front of the K
Mi neralisation predominately occurs within the faulted
cataclastic faults, breccia veins and ductile sheari ng
northeast portion of the deposi t gansdanadrset ohnoes,t esdi litns ttohnee
marl wunits. This portion of the depkons.i tEchoanso nai ¢ omian e rsa Iri
typically <consists of massive bornite with accompanyi

Mi neral ogy is friegquemhédiadd xe@xdl% Cu) mineralised zone.

Two h-pghde (>1%) copper domai ns eductilwd tthauwml tt hzo nber i
separateidOmyob barregradel . 2%) copper mineralisation
and chalcopyrite are the main copper s uglrpahdied ewimiénferraaness

averagimgvide in both the hangingwall and footwall zone
across the strike of-grlaeddedenpoeirtal i daghem i s not al ways
hangingwall zone but isermtmal nponutsi owveof tthteecdeposit. W
and footwall are both intersected, both zones plus dil

6. 4.4 Mango NE

This description of Mhpghbciad agdkaodtogd fartom t he 2023 KC

Report (CSA Global, June 2023).

The MaNBdbeposit i s ksmtwaumuteldwelst afl rootrgh es tZroinkee 5 deposit
sout heast | imb of a regional anticline.

The deposit has defined mineralisation over a total st
sout heast . The central portion of the deposit i s host

l ength of 1.5 km with an aver age tshibcekenne sdsr iolfl e8d ni.o T7hOeO
remains open both along strike and at dept h.

14,
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Mi neralisation i s hdsatre d oirmiattm ecanl oevematDi ng i nterbedded
marl stone units. An overburden surface has been definec
and calcred®mbast. 3% variably oxidised and transitional
solubl e copper assays and | ogged drill core, contains ¢k
of the surface has been defined parallel t ombtso pwigtrha p h
mi nor deeper undul at iracs uwhege hlascalccurred. Oxi de min
surface includes malachite, chrysocolla and minor nat.i
Stratigraphy in the southwest central portion of the M
wat er, -axeémi environment that is I|likely related to a re
sul phlmea@®@r i ng minerals (possibly medydnéetpackafdgew ant aii
change along strike and down dip in the central portio
fault grading into deepwater facies together with thin

similarities to Bdndebpoanti domaé environments.

The deposit has overall |l ess strain than Zone 5N and
undul ating folds plunging shallowly toward the northe
thickening of wunits and mineralisatirmal Itenlr ofuagihl tpiamgp sa g
(Fi g ubr79 .

Section N2300

o
43
8

[7] D'Kar Formation (OKF) (MSST)
A Bl MartCarbonate

KHOEMACAU (] siciste (ALT) Lot N
COPPER MINING| o0 Bl owako Pan Formaton (NPF) e August 2021
Figure 6-7 Cross -section showing parasitic fold i Mango

Source: KCM
Hi gdhr ade copper sul phide mineralisation typically cons
mi nor chalcocite. Mineralisation is genecraallcliyt eh ovsetiends ,i
veinlets. A clear vertical and tsitorno nogc chuorrsi zaocnrtoasls stuhlep hd
chal copyrite dominant in the southwest and in the hang
domi nant in the northeast and in the footwalll grade do
the central portibnbefwebhr Hewpobsnterpreted downsl ope m
in the southwest. The highest grades and thickest inte

N
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related to basin architecture, carbon content of the o0
higher permeability within the central portion of the
that is needed to focus fl uidisncrenps ®vteh @ etrmealbnddd yqof ¢
acting as an excellent mineral trap.

6. 4.5 Banana ZDbepposits

This description of the | ocal geology at B&8aamaaZdo@ei s
study

The Banana Zone is a doubl e palpuwmngixn gnaakmtl iyf obr@nh deosctau tekd
of ZonEi dut{d® . The entire reduced c@&aradtor mat wekRinsankde N

continuous!|sedmifrokmaldiThe nort hwest i6iAm dihps naotr t hwest ,

the southeast | imb HdilAtso stkepsoutheadst . Both the north
fold hinges plungé4®hallowly at 35
“
-

“ «

“y 7 “ <

# 640000 E 660000 E « 680000 E 700000 E

‘ [J Project License Boundary ) OKarFm 0.—_4_20

] Karoo Fm H] Ngwako Pan Fm Scale N
CKO'iP? EERMPﬁE %\Jlé &) MemunoFem b e Jan 2021
Legend Date =

Figure 6-8 Local geology of the Banana Zone area

Source: KCM
The Banana Zone deposits share similar broad character
ore mineralogy. However, the main deposits have some s
6.4. 5. New Discovery
The New Discovery deposit is situated on the northern |
The deposit has defined mineralisation over aAttoottale st
northwest. The central portion of the deposit i s host
l ength lom Wit2h an averagem.t hTllc&k nkkespso wift dhas brmesandril |l e
M CLI ENMMG Li mited
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remains open both along strike and at dept h. &Mirner al

formation within the alternating interbedded sandstone
An overburden surface has been defined using the | ogge
10m below surface. A variably oxidised and transitiona
copper assays and | ogged drill core, contains both oxi
surface has been defined parall el t ol v op®gwi at phh ymiannodr |
deeper wundul ations where | ocal fracturing has occurr e
includes mal achite and chrysocoll a.

Stratigraphy in the central portion of the depbastnis c
deposition was interpreted from magneticl|l appianggsaphagc
and stratigraphic thickening. Thre tdegprmstihe hdesp osvietrsal il n
but shows several structural similarities. Magnetic |
i denti f ined-nthowot hdastndi ng | ocal structur ess& thhiag h erougrad
mineralisatnomt heaatstoet hwe st

The central portion of the deposit coincides with a c¢h:
point and possi bl e -tbhasiark tirnantshiet i sonta | mar gin displayir
cemteof the deposit to thi onler heristts atnawasToldue thiwiegshite st gr
and thickest intersections occur at the flexure poin
compl exity (higher permeability) and chemical capabil i

favourabl e reducedeumilti)sioanfg tfHa inis.

Two h-gpghde copper domains were generated using a >1%
and the footwal]l aria Ons eqpfar mo @ er dtye 5gr adeis0 . BWe rCaug.i nTgh e0
hi ghgerrade mineralisation is f uergrhaedre s(u>x0.olu%h deeu) bhyalao |toh
used as dilution for mining-gparthpmnsgda sn.gdwlaliai mMmaii 1 ho rgthi n L
over the strikekn eanngd ht roo fd €10.t 2n . 't sits ampmbowie®thel v 2
redox contact, is intensely sheasridd samd ei sunhas tceoth tvaiitnhi
accompanying chalcopyrite and minor chalcocite

6.4.5.2o0uth Limb Definition

The South Limb Definition demddietr ni $ i lmbc ateaad admet morth
of the Banana Zone anticline. The deposit haskrmewint dril
mineralisation Adiopymirmdg tehte & ut heast . The economic min
l ength kMm @iB8h an average mhi dheeseposi 2. 6as been dri
depth ofmb&®Od remains open along strike and depth. Mi n €

sheared | ower mar |l st one aNPBHR he contact wi th the

The base of overburden surface, which includes tmhe Kal
bel ow topography. An undul ating base of oxide surface,
sul phide mineral s, hasmbbseen defined at 75

Sout h Li mb Deeharnaicttieornin sed as deepwat er-bfasdinedeprodidi oml,

overall |l ess strain than the deposits in the north but
magnetic l'ithostratigraphy mapping and i nterfprkebatl on
structures in the central portion of the deposit which
stri ke as a possi bdaesibmr efalke xanrdals usbl ope hinge or transit
grades occur oofetthhsrfétedere point which are | ikely r
(higher permeability) and | ithol ogriacballe/ rrheedoul coegdi cuanli tc oanr
change chemical trap).

Li ke New Discovery, the deposit |l acks structeaelramerotri en

data to fully undgratdenpgl thgebighd sul phide controls. T
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was identified vialdalglgy ngn ahdstharsi cheen confirmed as
reviewing core photos and the small amount of sul phur

One h-pghade®ppeomain was generated using a >1% Cu thresh

| ograde halo defined by >0.1% Cu that will be used as ¢
domain is continuous over kmeastrimed®Pnht hl of SRE S8 at
redox contact and is hosted within the sheared siltsto

6. 4. 5.80rt h HBaosltd

heENol d deposit sits on the northeastern fold hinge of
from the northern | imb, around the fold hinge and al ong
rilled over a stikimke Mieegtahi sitBo6 on the Moowheast |
e northwest. The fold closure plAngas s$owhadetaednsot
t deptW tohet5southern | i mbAdopsheteeptilyeast 70Economic
s predominately fsoltduahiendgeatovienre a contkimnudihe dtermpiokea tof
een drilled to nebsdeamtdh reefmadls open along strike and a

t h
a

[

b

A consistent base of overburden includingmiKal Ahaeaii 8hhy
oxidised surface cap, defined by acid soluble copper a
oxide plus sulphide minerals. The base of this surfac
topography but wundulnbtsabobgt waennd®0t hemimsi Ini mthet d 01 @O0 no
Oxide mineral ogy above this surface includes mal achite,
copper.

The deposit i s a structdurcatlillye csohnepalre xz obnrei twiltgha rma Inleelal |
to bedding. The deposit di splays very high permeabil
controlled by flexural slip and mnghssonaktdrmal ut dj che
crackle breccia stockwork fracturing. Mi neralisation o
the fold closure. The highest grades and thickest i nt
above and bel ow the NPMi nedaki santantin the hangingwall
D&Kar is hosted within the siltstone and | ower marl uni
is hosted in the oxidised sandstone.

Four Jdgirglde ppdkamai ns were identified using a >1% Cu thre
2.1. i thick and are eaciBmsepat awed obyoslerate grade mat
grade mineralisation i sgreandveel dgmrai nbyofa >0oww % Cu that
dilution for mining purposes. The upper hangingwall do
consists of predominantly chalcopyrite mineralisation

6.4.5.@hal coci te

The Chalcocite deposit is |l ocated on the sout hwest f ol
nose plungktso atthe35sout hwest resulting in open folds an
Mi nesaaliion extends along the southern |Iimb of the fold
northern | imb for almost 1 Kkm, having a total strike |
As with the other Banana Zone deposits, mineralisation
of sandstones and siltstones dKkart haen dc oNmPtFa catn db e tswead nmotsht e
di ssemi nated chalcocite over a substanti al thickness.
massive bornite typically seen at neighbogradcdg deppsi f

domain was defined wusing a threshosgd »nDéne. &WenCaigre sT hde
thickness on the nonrtohn Itihmebl saonigt hei5t h di ps rAngdhg fro
respectivel y.
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6. 4.6 Zone 6

Det aiell at itnlge tlooc all geol gy tfoke lhimreK@®@8M | nf or mati on pre
(June 2023)

The Zone 6 deposit i s | ockarm endoratphpefaosteé noafNeby B8Be northe

of the same regional syncline. The deposit has been w
continuous strikm, | whghhmioferRal i sation dipping at 45A
economic mineralisation hosting the highest grades are

average a thichkneBlse odeplodsit has been drmblsl eadn d or eamadi enps
opeat dept h.

Mi neralisation sits within brecciated veins and veinle
chal copyrite apt deormmintee a3 sl hosted within the .siltston
Zone 6 is generally | ow strain with abundant shallow w
a basement high an+arsdant rdieptoesd tswmal environment i s ne

6.5 PROPOSED GENETI C MODEL

The area is charact erhocsetde ddsc ap psedfdii gredpty svii t h  a -snualgtei

mineralisation history t hat includes both di agenet i
(structurally hosted)l eesenmeneCalpipeati on generally occ
boundary between the oxidised d\UPcFe ds arnodcskt sakhaef aEhbdde nmddte orne
siltstone, but also show evidence of overprinting and/
both a chemically reduced and a structurally controll
mineralising events approxi maally 20D1)Ma apart (Hall e
Sediment-hosted,
B stratiform copper Sandstones, siltstones,
deposits and shales
Evaporites
Carbonates

SEAL
=

O ek 5 andstones,
[] resipbuAL
- U BRIN

J siltstones

ES

R
ea Red beds 2 / Bimodal volcanic
: ETA o rocks

Hitzam, Selley and Bull, 2010

Basement

Figure 6-9 Genetic model for  sediment hosted strati  form copper deposits
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7 DATA VERI FI CATI ON

KCM has a Data Mawmagedmwmeretpl Rce with associated docume
procedur es such as drill hole setup, downhol e surveyi
orientation, geotechnicalqubbagysynrgangesa mamyt mngl, @QAQC) . Th
procedures ensure consistent data collection and valid
ERM conducted a review of input data suppliedibegrBHCM t
Resourmroed r® Resmodell ing did not contain material erro
reliability and representivity oFffojbet dahaNevemE&M 20
considers the data has been collecteglgodailndlag tedy aamadc €

pract.ices

7.1 DRI'LLI NG TYPES AND CORE RECOVERI ES

Drilling has been carri g outtopl eheomMpamaepy gherxces

1% 7(Tabl7-4; Fi gudrlet i gudr79 . The table below includes geote
Sectitod and hydrogeol ogi cal dril |l im@O0@LB® 0dlr8)l.l hil eemo nfdc
(DDPril tbng di ameter rangensm)f rtoom BROME(PBS WS t h t he di ame
dependent on the capability of abewdlil hsrbg theudewnh
Most drillingmm)s AHrQ N@m®BMmE7 d6 amet er . Many dcoll|l hokdswat
RCdrilling through the unconsolidated overburden and ki
range frotmo 46dsbametSdnra.l lrowaryl astr ORAB)r amA€) drilling
been used foagalbeg oaxdpl oratover cooeme agereas, though this

thepeogramsnot usednéenalt hBedsldoumaei ons.

Table 7-1 Summary of drillhole database by year drilled and drillhole type

Year Count Metres drill ed
drille DD RC AC/ RAl Tot al DD RC AC/ RAI Total
1967 - - 1 127 - - 127
1968 5 - - 5 552 - - 552
1971 - - 4 549 - - 549
1972 20 - - 20 3,293 - - 3,293
1991 - 4 - 4 294 - 4 2914
1993 29 4 - 33 5,865 - 4 5,865
1998 - 3 - 3 415 - 3 415
1999 - 24 - 24 2,914 - 24 2,914
2000 104 31 - 135 21, 787 - 31 22,420
2001 1 - - 1 154 - - 154
2003 7 - - 7 179 - - 179
20014 6 - - 6 1,432 - - 1,432
2005 16 - - 16 2,722 - - 3,288
2006 36 - - 36 4,597 - - 4,597
2007 87 6 5 - 152 17, 624 - 65 17,624
2008 408 133 - 541 49, 932 - 133 49,932
2009 248 101 - 349 28, 107 - 101 28,107
2010 315 427 84 826 95, 52:¢ - 427 96, 243
2011 401 436 187 1,024 77, 50C 3,723 436 81, 036
2012 316 720 - 1, 036 91, 11¢4 - 720 91, 114
2013 257 6 6 - 323 80, 54¢ 2,041 6 6 82,590
20114 76 29 - 105 54,571 - 29 54,577
2015 107 15 - 122 78, 32¢ - 15 78, 329

115,
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Year Count Metres drill ed

drille DD RC AC/ RA| Total DD RC AC/ RAI Total

2016 20 97 - 117 28, 50C¢C - 97 28,500

2017 9 - - 9 1,956 683 - 2,639

2018 43 46 - 89 28, 25z2 3,209 46 31,461

2019 152 - - 152 24, 52:¢ 1,114 - 25,636

2020 77 - - 77 23, 36°¢ 1,606 - 24,971

2021 116 - - 116 23, 37z - - 23,372

2022 208 - - 208 40, 99¢ 606 - 41,602

2023 57 - - 57 11,211 - - 11,211
Unknow 48 - - 48 - - 1, 192 1,192

TOTAL 3,174 2,201 271 5,646 800, 31 12,98 3,393 816, 21

Note: =@Damond drill hole (and -tcoatl aderg@veirdlklichudlaRLpprGai r cndR&B=a rotary
air bdlrasitl ibDrg | |l hole type determined from database notationgdgoandaldrialrlelacl
in dat abastphhose f | aGrgeld &L£oonrt rBollast &Hodedei | | hotl edPlassnned, ExAblaunddeodn e d .

Met al lurgical and geot ecihm¢lcaadse diDi;drl d mego lhagi dalendr i | | i ng MhéUrbkereadwrn ncl ude
drillholes are a series of metallurgical holes drilled at Plutus.
Since 2021, drilling at Mooreanh dbbdroccomerigsednd dri ||
supportteday mining and einrhearnacle Reésdt iMnae i on dataset at
flororcedr il |l ing assi sttserinm droecbadd ys hdbeiltguTreleat | as dyi ng for
drilling is performed on site by Alfred H Knight, Group
and tihrmeoreedata is not useeérfhdr RenbaeeMeceng (although QAQC
indicates good p&fréfreed malnikcieng i s coll ared from the Retur
Mai n Chamber and underground stockpile areas to access

classificatibBingumRgrabaeamples from these dridslihel east B&ArLeS
Johannesburg and are criticaheirmapuRemoe@tttikegongoi ng M

T T
; Section +/- 5m looking toward 050 7 Legend Legend
drillhole samples colourd by Cu, c ;
model coloured by Cu domain ¢ Z5_MZONE kem:Cu
3 E. — [ABSENT] Ahsent - 0
o [ =l — [CENTRAL] | [l — O-Trace
- n- F. — [FW] B — Trace0.04
H— P B — 001005
[HW] 0.05-0.1
[INT_WST] 0.1-0.2
B — 1Low B — 0203
[MARGINAL] _ 0.3-0.4
B — wsT] B — 0405
B — 0508
B — 0607
B — o708
0.8-1.0
10-15
1520
20-25
2530
8 B — 3035
ﬁ 3540
— 4045
880-Efev o
W — 510
10-15
B — 1520
Z5CGC134 B — [20,CEILING]
£ = £
U & o)
an} N [+ u]
O &P
D [{#] o o
s ujiv) |_|G‘\.r€\I o N o
M- M- I \\\I‘M
Figure 7-1 Example section through on -ore drilling at Zone 5
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Plan view at 760 mRL +/- 5m L ] (e i (AN N
through off-ore drilling and & S 2 & B R p
Cu model domains b pin & pi & ar
. . o N H Ry H i, I
//l =
Z
7745200 v . "”fi: e
I |I kem:Cu
7 - _—
/ / W — 0-Trace
FHHEH3EN B — Trace001
= / W — 001005
/‘—://e 0.05-0.1
= 0.1-0.2
/ B — 0203
//‘ B — 0304
7716160 M ~ L W — o405
- = W — 0506
/ B — 0607
//_ W —o708
/ 0.8-1.0
coe 1.0-15
FH54 ’.’u/f / z5 r_wzomE 1520
,/” = - 2025
= f B — [4BSENT] 2530
I — [CENTRAL] [ — 3.0-35
= W— 3540
ol W — Fwa B — 4045
b S o —h th e th e th (HW] (W — 4550
% i 8 3 & ¢ B plenil I
& o7 D + + + «+ B — row 10-15
e A & A & & & [MARGINAL] |l — 15-20
i B i T i T " W — [wsT] B — [20,CEILING]
Figure 7-2 Example plan through off ~ -ore drilling at Zone 5
Core recovery i s usuwaughy tvheer ymignoeordd lgimced t henarse of tr
drilling is not generally considered necessary. Gl obe
recovery of 97% per dwiddwnrhun ef raonnd 10Oh0O s accounts for
materi al usednéoal t Renndled ¢ & anbgl7-&) . Obser vat i omnsp ebtye ntth e
Perswemrify that areas of |l ower recovery are generall
fracturing and/or faulting, rather than operator relat
are not considered material itmertal e Romstdaiamees eo.f Noh eo bM i

relationship between core recovery and grade has been

Table 7-2 Mean global core recovery by area
Me an Me an

Ar ea Count Recove Run Area Count Recove Run

(%) (m) (%) (m)
Zone 5 88, 30 98 1.1 Selene Sou 362 98 2.1
Zone 5N 10, 62 97 1.5 Gai a 137 98 2.0
Zeta NE 7, 55¢ 95 1.7 Kronos 190 97 2.0
NE Mango 4, 35¢ 98 2.0 Mawana Fol | 391 100 2.1
NEFol d 1, 73¢ 98 2.2 Nexus 97 92 1.9
South Dembnit 207 95 2.5 Notus 157 96 2.2
New Discovery 1,82: 98 2.8 Nyx 6 4 91 1.3
Banana other 882 97 2.2 Petra 301 97 1.7
Zet a 4, 30¢€ 89 1.4 Quirinus 156 96 2.2
Pl utus 2, 437 97 2.4 SW Mango 333 98 2.1
Ophi on 155 96 1.9 The Dome 56 98 1.7
Sel eMe@r t h 487 98 2.4 Zone 5 NE 74 99 1.4

Not éength wei ghted mean froerc oivnetreyr sveacl tm earosvn>hol1 &0

:ggzllé/,
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Core recovery by drill run versus downhole depth

Core recovery (%)

- 24,195 measurements

0 100 200 300 400 500 00 T00 200 SO0 1000
Downhaole depth (m)

Figure 7-3 Downhole depth vs  core recovery measurements for M ineral Resource model areas

The assay information from the DD and RC drill holes, in
and hydrogeol ogical stuidhesal uURdedp®Po®e sdaxetviMmat es f or t
Project area. Drill holes without wvalidated collar | oca
used inindédralM Resodtiumaei ons.

7.2 TOPOGRAPHY AND COLLAR LOCATI ONS

Early exploration and drilling wused a digital terrai.
photography flown in 2002. I n 2013, Southern Mapping
hi grhesol ution |ight detection and ranginganféea DAR) basec
Drill hole <coll ar surveyspéarafver medsthy i catdkepebeemt Il i ce

(e.Orrysdal e and Associates Consulting, BBC Surveying Pt
and Digital Gl obal Posi t iSoinnicneg Noyvsetrmebnesr (2DD@QF0S) .t he Zone

Surveyor has surveyed coll ar | addtlshoodMea @ sdé emmgp lae tDEGP.S af
Dril |lhmda&ti ons are stored in UTM WGS84 Z34S coordinates
Hi stori cal drill holes without verifiedrabdbl Resdtuomaet oon:
wor k.

7.3 DOWNHOLE SURVEYS

Downhodrei | | hol e osruirevretyast ifomr early esmleoratnecans udreidl luksa
Ref |l exTr BZ  msuhlotti i nstrument s, general lyrifdoapwahes bat t
consistent imttea mpd sTHBE t ool works well fhars B® adreinl | i n

to remove readingd hienfelkdbbtedchgedgin the upper portio
of the driRédedadbilmgshe RefTlrax BZe magnetic and have been

north using annual decdi hmabmonhdaNat obahi Resource Cana:
From 2013 onwards, downhole surveys have been conduct e
seeking tool which is capable of sumagwiebhgci enbot bnmag

any direction. Readings ar e t arkielnl dfppvosan dtsh ea tb dotett ome eonf 1tOF
50 m intervals depending onithbaddladmali sdédaptam sdfebrtoleeddd r or
memory of the tool via Bluetooth and is locked from e
dat aset .

:gi //é'é,
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Currently, the downhole survey tools are calibrated we:¢
the expectations that readi Ags aet munbAdabedi ®i.8hin 1.8

7. 4 GEOLOGI CAL AND GEOTECHNI CAL LOGGI NG

Logging usespeciofiectcodes first implemented in 2010. K
dr il | botisetsr uctpuarpeedr | oggsimigashareent 6emd o the AcQuire daf
Only existing nomenclature can be used for details suc
l'ithology, weat hering, alteration and mi neralisation
Addi tional data such d@asrocke quatovegryeamngnati on (RQD)
| ocation of si gmiwhih@aret awatoerr outi nely coll ected.

From time to time, reviews of | bagwge nlgenedoerra sask eirthiesaPa loij e c
i nterpretations acr ossFotrhee xParnppjleec,gi ammgregar ogram in 2011

296 drill holes in the Banansat rZaotnieg raarpehay,, mé memail liismd i o
styles as well as the overburden depth and oxidation pr
Geotechnical core |l ogging was i mplemented in 2008 with
RQD, l engths of intact core pieces, har dhlees sge gtoe mhnic®:
l ogging method had been revised twice, in |line with r
speciali st consul tants (Middindi Consulting and OHMS
comprehensive geotechnical and stroducedl i hcggidnggs st
core and measurements for&theclusmaet Baenngwb6RMR) <cl ass
Addi tional data included orientation measurements for

The geotechnical l ogging was again revised in 2019 to
(1974&he new system used a slightly different <classific
more detailed description. Due to the detailed geot e
geotechnical h o li eeso nasfttreari n2e0dle®®b @ vEOt he mineralisation t
hole, with a select few holes being |l ogged from the su
A tot al of 65 geotechnical drill holes were completed &
furtbheorill holes in 2022. The drill holes tested the

|l ocations for mining at Zone 5. Geotechni cEAHFoldeaiidghti ng

dr i | Ishgl eZettahrNd i(l | hol es) tamrdd eMalniglool(e s ) .

7.5 BULK DENSI TY DETERMI NATI ON

Bul k density meiarsut leee ntafsoab arleoej ect arésd, r*Vtadlues are

measuroedompetent pi excrse offeldedtldd by the | ogging geol og
taken on smallmpt @ c@)s209f0.clompettcemt ati lalppr onx iimatteerlvyal?2s
within mineralismtiaobheandl atofG0O0side the mineralisation
using the water i mmersion method with the following eq

Bul endEMgass in air/ {Mass iim watrer )

Bul k density for the ovefIuridenbasenmrddson( 2d.eft5ai | ed geot e
NEFol d compl eted by Crossman, Pape & Associates (Crosst

Val ues caeeked prior t oeruasle RensoMntdenestainm t hose con
unreasonable for the |l ocation of the measurement are c
values bet@Wwédémnd 4/3 overall me2n7vial me

Most of the deRfrosietcst matetahav e aMisnoecriaalt eRlmedet sehave som
bul k density medaslhlF@menMsar WVebmesear bhawe ehseen used f
somemodseWwhere few or no measurements exist.
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the Project area

Me a n

(t/
2.

Table 7-3 Bulk density measurement coverage for
Ar e a Count
Banana (Chalcocite) 775
Banana (North Limb) 2,092
Banan&F@oONd) 6,716
Banana (North) 309
Banana (South Limb) 1,812
Banana (South Limb 2,619
Di kol ot i 78
Kgwebe Central 170
Mawana Fol d 155
NE Mango 1,622
New Discovery 3,709
Nexus 81
Ny x 18
Ophi on 16
Petra 558

Not € unt of wvalues bandve®ehinil

7.6

NN NN N DN NN DNDNDNDDNDNDIDNDDN

t/ m

SAMPLI NG, SAMPLE

7.6.1 Di amond Cor e

Si mi |l

Af ter
i nter

ar procedures have

transport from t
v al mar k up and

photographed. I nterval
l' ithol ogi cal or minerald@

after
213 m

possi

assay

7.6.2 Reverse Circul at

Sampl

approxi matkeggl yTh3ed r el ati

either side of the
are generall-gosawnwhahfthe

S

he

Ar e
m

Qui
Sel
Sel
Sou
Zet
Zet
Zon
Zon
Zon
Zon
Zon
Zon

Zon

oN o o N NN ~N O NN o o o N
©® o ® © NN DM OISO R W o N W

Zon

a

r

e

(ORI

®

Pl utu

i
n

n

=

© o o o o o~ N Z

u

m

P4

S
No
So

zZ
m

DATA VERI FI CATI ON

Count (Mte/an

1,326 2.68

42 2.70

rth 5 2.53
ut h 112 2.69
Mango Do 136 2.76
1,108 2.67

1,391 2. 71

104 2.75

728 2.74

16931 2.72

78 2.74

1,178 2. 71

1,100 2.69

17 2.57

93 2.63

PREPARATI

J(rrialyls

ON AND ASSAYI NG

b e edtr iudedh gfeourmnaal rli spehda saess foofl | o w

roifg dtra Itlhe oocr earsshecd ean
Tthhee dcrarld cceonrte i s t

mar kn ign eo. f

bl e (minimum sampl e
was 0n)l The samples are

|l aboratory. The

ot her

i o

to be
sat.i

on

sampled are selected by
boundmrbefsor €Cuamdagnéhg, 1
the mineralisatNBR, ni e@a@dirtihlel ifrogpttwlad Isampl i ng mar
mi neralisation). mSamgih® alnedngt h:

same

l ength

pl aced
hal

n

f

hal
for

n

of

f of the core sampl e
scampl-EEBIcoWwherc s Bdpc
individually number
the drill core is

es from RC drillingm airret ecwlall scteawnartol 4 as bul |
bet ween drill hole diamet

onshinp

coll eiciedd to determine t

beginsn b@for e,

of tohrei gi nal ss a(lplsep!| i t

crushing and splitting

7.6.3 Sampl e Preparati

Preparation

of di
| abor

115,
MERM CLIENIMG Limited
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s)

on

May

1t0h e

he recovery fDDdrithli RE, dsampi

for

and

a

mi ner alRiCcampbegpl TheftOoull k16

sampl @x imalkstdedoyff or f i ner
aCuthentalss,aya-l pprof alloe KKRFence
(Ol ympus Delta DPQO s2s0e0d0a 8Seeirs tasWs gayht er val sel ection for

Assaying

a nodfMiarsesraayli nRie e b at ed shasmbpeleens compl @t edmbegr
fferent | aborPactts@ 00D és

aVér asismgi ng had Shdececnr ecdointpel de t
atDbhiiesmay al sopb®0t0rbueasfsaamingbéeai [otarceont ai ned
the database.
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Thd abor agszampyl e preparation methodology is essentially
Project. Samples are weighed, driesgmapndbefasbeldeddr@Opoubp
(>85% passiinmg aln&d spl it for assay.

Assaymamtghodoh@agychanged over time with slightly differe

of the Project. Met hodseldo gliaebd7edar eMi su Mm@aédr idet ai |l s are a
assayi ngapa edid Many of t he wdnihliilmhedfl 22ls Renvaed cer eas t he
were dril ledarliyn tehaeers of the Project have since been t
not used imetntdale Renvdet ¢eé& ng.

Tablr-d Summar yasefayiencghni ques

Company Year s Laboratory Met hodol ogy

US Steel97d980 Unknown XRFf or all. assays

AAC 19899914 Unknown At omabcs or pspeocnt rometry (AAS). for

Delta €1991@000 Unknown AAS or all. assays

SGS, GenalALSi Aqua Regiha-aceri d diwgesht i nducti ve

DML 2001013 Johannesbur plasma optical emissi o®ESpeftint
9 to 33 elements including Cu, Ag

ALSohannewsbur Cu, Ag, iPdbcidZgest with.A\AISdof ubi

Hana 2002013 Scientific SecoppdiSClui 5% 4 Qcold | each wi tNo /

Cape Town by XRF

Scientific SeAqua Re gioaaroird di gestAEviitri 9 CP(
KCM 201'|'$)resenCa e Town el ements includingCQul0AQH®ONRb,
P reaessayed with. AAS finish

KCM 20 1-4 Scientific SeCu>1,00Ppm analysed for AS¢uQc dl

Cape Town |l each with .AAS finish
KCM 20 1-7 Scientific SeA!I mlner_allsed sam_pl_es a_ssayed
Cape Town mi neral ogical <classification of
Aqua Redioaarord di gesitduwittivel y ¢
Zone 5 pl asma optical emissi o@ES)efcitmic
oM Exploratiﬁ:‘?roehdan:e}?nbiurelements including COu1l0 AGO®Mb ,
and -of & Laboratﬁambsgreassayedl@/-F\EShfi.nAiSSlln HySQl each
drilling ' AAS fimhliwdhrine (F) band&KOHorMd usi o

chromatography

*Uncertainty exists around the digest Nmethodnssed fdocukKEMt as s ani sagggest
thr-aei d; both are considered partial digests.

7.7 QUALI TY ASSURGUAEEI TY CONTROL

QAQGata across taheiaPrapjamhaibalse been rbyi ewedous oper a
historically (&dadktbyBORMEOMGEt ent .Pbersidlnlsh cloanpl et ed i n y.
prior to that are | arEgeolly lacmaRltdetduad narntéhees Nand compri se

the total drill hole dataset. Many have since been twinr
in theeMal Resoumaees.

Since 2007, QAQC has been conducted met hodHArcoaperyt W® t h
accr ediabeodr at ori es have been used and most draimpidpeogr e
|l aboratory as wel |l as the WRedalr edffadserritd lonafo@ RCerad f i ed
assaying of pulp and coarddse dafpl tbastse mampbds. al |l ows
anal ytical precision, analytical accuracy, ahnse@mnontieoni
ratfesr each type ofvaQAQGCIsiagniptiley from area to area, dep

nvolved at thegénereal byt biatrOsnedn 11 i(Tha b376&). QAQC anal ysi s
generally restricteppen amwmeass$ oy sempsumdr andonci t ori ng of
l phur and acid soluble coppedThaes say se phtai sorcacl Bssoi dahced u |
clusion of additional el ememtpteni Zohedbn QAECIi d sol ubl

- - -
S5 Cw»w
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Table 7-5 Summary of QAQC  coverage by area

Count Count CaQAQC sampl es As percent ageCuo fa stsoat
Ar ea Cu

assay Bl an Duplici CRM Tota Bl an Duplici CRM Tot a
Chalcocite 5,045 193 183 182 558 4 % 4 % 4 % 11%
Banana North 9,442 340 288 329 957 4 % 3% 3% 10%
NEFol d 16,67 530 517 516 1,567 3% 3% 3% 9 %
Banana South 9,544 342 310 352 1,00« 4% 3% 4 % 11%
South Limb D 4,862 174 178 184 536 4 % 4 % 4 % 11%
Mawana Fol d 284 11 11 10 32 4 % 4 % 4 % 11%
MangoE N 5,675 262 248 264 774 5% 4 % 5 % 14 %
New Discover 5,509 210 209 197 616 4 % 4 % 4 % 11%
Ophion 2,393 88 110 82 280 4 % 5 % 3% 12%
Pl utus 7,741 464 461 476 1,40 6% 6 % 6 % 18 %
Sel ene 2,422 119 161 112 392 5% 7 % 5 % 16%
South Mango 520 20 18 20 58 4 % 3% 4 % 11%
Zone 5 42,79 2,06 2,009 2,60 6,67¢ 5% 5% 6% 16 %
Zet a 21,20 572 575 641 1,78¢ 3% 3% 3% 8%
Zeta NE 5,435 309 334 329 972 6 % 6 % 6 % 17%
Zone 5N 2,395 102 107 102 311 4 % 4 % 4 % 13%
Zone 6 4,062 138 138 139 415 3% 3% 3% 10%
TOTAL 146, 345, 93 5,857 /6,54 18, 33 4% 4% 4% 1 3%

A variety of CRMs have beenrasgéd oVeerexpkemé bt damddeag unaetse
monitoofi ngsataysow, medi um anfdorhigdhp mera déasswdn se X avhnepre e

current CRM list for the Zolmaebl/56. Exampl ag D6 Bhmwnsequerl
for two of the Zone 5 iZ8M8 €@r bmlt hg FaeégaiDrdeh o & n g iu/mSe
The aim is to have results fall wsi(tSIDi)n ttoH eertama estl a meear
graphs, with samples outside that tdarsessalydindy.being inve
Table 7-6 Summary of Zone 5 CRMs
CRM Cu(%) Ag(g/ X
Me an 2 SD Me an 2 SD
AMI S0071 0.8874 0.063 2.22 0.87
AMI S0072 1.65 0.095 3.5 0.9
AMI S0088 0.3216 0.0222
AMI S0119 0.637 0.054
AMI S0128 1.55 0.078 2.04 0.2
AMI S0147 0.644 0.368 62.8 5
AMI S0153 0.1993 0.0114 19.9 1.3
AMI S0158 0.037 0.0016 5.6 0.9
AMI S0161 0.4535 0.02
AMI S0358 0.758 0.0314
CDNME1410 3.8 0.17 69 3.8
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Statistics
Cu_ME-ICP6la_ppm-AMIS0147 Cu_ME-ICP&1a_ppm | AMIS0147
A228.00 # of Analyses 57
7aoa00 above Threshold
7E2R.00 # Outside Warning Limit |%
TR0 # Outside Error Limit |3
TR00 # of Analyses 0
below Threshold
R e ey e g Py —— R g F—— Py —— = - —
E ~ - - % Outside Error Limit 15,7895
 GAIR0) -{m—— ¥ Y ¥ ¥ + 6776
B L........-..*-;...'..r‘“‘;q.--‘--qp:o.--r.‘l':l-“l."..‘,’.-t-2-1.4&'&..--4. Mean 8421
< . - . + Median 6250
- Min 4530
s Max 8520
i Standard Deviation 229.5349
e % Rel. 5td. Dev. 36862
a0 Coeff. of Var. 0.0359
204000 790U 21000 Z3I0U 270U 24TV MENU 285300 BRI 20U 297000 270U
Standard Error 304028
CHED % Rel. Std. Err. 0.4883
— Expected Value == 15D — 250 Total Bias -0.033
+ Error + Warning + Mormal % Mean Bigs -3.3099

Figure 7-4 Time sequence plot for CRM AMISO47 ( copper ) 20207 2022

e e e e e e e e e s |
Statistics
Ag_ME-ICP61a_ppm-AMIS0147 Ag_ME-ICP61a_ppm |AMIS0147
) S S S S — ————(—(—— # of Analyses 38
_— above Threshold o
0 ! | | . ! | | | ! | | | | # OQutside Warning Limit |1
100 # Qutside Error Limit |1
00 #of Analyses 0
& ! s ¥ T ! " ? ? : ! s — below Threshold
;e.:a:l "'"1;"‘"5*"":.1 "'Le"'?"”'e’i*"'“;f;;""{;‘"" % Outside Error Limit  [26316
Eﬁ‘mt.....'.--i-.‘t.-:.t...'..--.:----J--...f...-'-.-.t.--.'..ti.--.‘.!:j.' Mean 5\2?3‘53
< mm Median 63.5
5500 Min 46
#00 Standard Deviation 32189
20 : % Rel. Std. Dev. 51308
-}?ﬁu 2:?:':&.! z:-:l-m n?;nu ml:-:lu z&s;ﬁu ma:-.l ma:-J 2!2&:-.! 2«;::31'.' M;ﬂ H?-m' m;:nu - Coeff. of Var. [_}_.ﬂ_51__3_ -
Standard Error 05222
- % Rel. Std. Err. 08323
— Expected Value == 15D — 25D Total Bias -0.001
+ Emor + Waming + Normal %, Mean Bias 01008
Figure 7-5 Time sequence plot for CRM  AMISO147 ( silver ) 2020 i 2022
Both internal and external QAQC audiCtRiM anaseebepear pedi o
Key findings from these reviews include:
A Copp&RMand resielnC&Méave generally performed well acr
over iwiméd many of thei appasesned as misl abelling
A Umpire | abohadalalyisredi cate ankigsathivéessdilnasesays t hrough
Scienti fi cbeSeweveince2s008 .anlfche20nlalyni t udehaosf bteheen beisas mat
athil5%y KOwhich results insal gendereatinmabhe area of

affected d@GiiVvdsmdhasnt ri but esf <tditep o viatl ,utehi s i ssue is
consider ed bmattdoempdelt ent .Per son

—
~
N
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Duplicate sampl es ascampalse ar ecphreeckemtni vi ty and have been
sampl e streiamhpars p duploircactoeasr se (first . spPluiltp) dduup liiccas
gener pleryorm better than,aodgaropgpresplicataee better t ha
sil.veBrot h these outcome&Exampl aso anflpuepdtiecht e startasphpss
froMango NE, Zeta NEamneadsZomieg @it

NE Mango, Zeta NE, Zone 5 North [Khoemacau 2015-2021) NE Mango, Zeta NE, Zone 5 North (Khoemacau 2015-2021)
Scientific Services Lab Scientific Services Lab
Original vs Duplicate Cu ppm Original vs Duplicate Ag g/t
o .lrr ” “'- y
" vfﬂ.?gdlu ,"
o ;::I:::Egﬁ L = L ! |B¥ =824 I § J‘__..-
‘.“l .-"- o T A _-"'
=000 ’ . "
E 5"
3 g = .
amau: —i %J o
o B , ! .
___IE -_“‘ & K]
15000 z i
Dy
S =TT w = N=292 Pairs
e & (Cuppm & Aggh
M 1:1 Lre (x=y] [ 1 y = 1:1 Line {x=y]
+w% | | | 4 | | 1 1 | | |e=-=s - 10%
/. —— Linear [Cu ppm} . | Linear {Ag g/t)
‘ o 0o Lm0 150 e i) e i) £ i) Ee i) Eeini] ’ o s w 1% F- 2% w = A L 0
Original Cu ppm Original Ag g/t
Figure 7-6 Example of coarse duplicate scatterplots (Expansion Project , 201571 2021)
Sampl e cont amnhomnitti amead s he | nceatMoan(péry | owsamplelk
into the sampPree@ 18, aacerotnibflieendlas uswedh generally acce
results. A ce(rANIfS @d0aSs| drelen used.Bliacgk 2MdIByses gener a!
acceptable pewiftolh midifoxidedh si ng attri buted to mislabelling

7.8 DATA QUALREW EW

Pritoda hentroduct iAcnQudfr eamdat abase in 2019, an SQL Serve
War ehouse Management Syst em) wdat anwmparcted Hi st b hiec dlc
systamd any ertrbrediueéomatic validations areonignoimlgace
integrity of t hTeh el odgagteadmatsaat taias ned on the site server wi
full weeklIl yA bparcokcuepdsu.r e tiec e ms ppil @ cef f i efireenet daantda éhoatnbdrl i n g
into and on export fFiogu/r7he database (

A selection of drillhole collar assdsayowehbi ki careeyand
|l ogroam variety of dwielrle peoegramsl, during t hempdttentvi s
Personfheevirew i ndi datrels pgstaani ces have been used. No mat

byERM. A QAtQfbaseavail able and haktobemos maorhetrtadilen eRde s our c
related sampling. The racoud¢ptsalfikeecpbins g deesgeamrpleinng@tdnve
assayingppernthe key eaohammi e.

The bul k density meas uraesmebnete nwedoecwenddu rEERM ctomes i daisas et
appropriate tfoomrn agsee eist i mati on akmossenjthectPirgpewbghcahe
|l oggand assaying, ERM consifdei®&nthemwmé sugmpbironthe cl ass
applied ioerlaé Revdet ce
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Exploration Data Management Plan Process

s Max Lag Data capluring Data import
e ™, time - 2 —_—
7 Data days Explaration _
o callection S Geologists and Data Database geologist to
1. Data < in :> Clerk to carry out Import data ff_ﬁm
collection S emproved 7 Data capturing inta spreadsheets into
. templates acCiuire acluire
\\.’,/
¥ v v
Filling Database walidations & backups ) QAGE
2. Data Data elerk to Create Database gealogist to Database geologist to
Storage collar file and store validate all captured ensure assay data pass
hard copies for each dataand carvy out 1 040C before
borehole weekly database accepting and loading
reports and backups of results inte acuire

Data export

;"-\'\
_ANodelling-._

Database geologist to a geologist Database geologist to
& patabase carry aut monthly e to canry ™ 5| perform data retrieval
maintenance storage inspection and . database I and ensure data is
" -
aanc for the database S quarterly complaint before

. audits sharing

Source: KCM Exploration Data Management Procedure (April 2022)

Figure 7-7 KCM Data Management P lan flowsheet

7.9 SAMPLE SECURITY

Sampl es f oirnetrlnd NResdlirmad es are predominantl,y tfhrooung hs u

since 2021, mo st Zone 5 samples are Compmnynpergooned
responsi boelhd cands ®Bpl e col |l ectisahi amaopd ganif or shi pme
t he | abor aStaonmp@d reebagged and seal edamsporrt ttoo t he |l abor
commer ci al . Tchhirg iprrscess i sssenpervissed Phegol ogi st s.

Pr-e021 DD <cor e, RC chips and | aboratory pulps are stor
Mor e recerst apwel stored at t he. aGosnapyut keaboraantdor pt her
documentatetomred in | ocikeéidngéfichlle iiy breaches related t
known.

7.10 DATA VERI FI CATI ON STATEMENT

The reundertakeh&EBMCompetent ddferslbae .dsranmplinngd assayi ng
procedures indicated induésdavyegy deaesmdandlrpsactiheed®roject
materi al i ssuesRM deomtsiifdieeds t he datianeR®@lpouestbgmahieoMs
has no materi al bias and is representative of the samp

:ggzllé/,
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8 MI NERAL RESOURCE ESTI MATES

The Kho@mawi neral Resources have been independently rep
the JORC Code (2012) guidelines and the requirements of

8.1 MI NERAL RESOURCE CLASSBEFBETEMI ONDBRC CODE

The JORC (Qéede) defines a Masiar abn®eBsbuoateon or occurr

material of economic int®Bresustoaohofoom, tgealdar¢ar qual.i
are reasonable prospects for eventual economic extrac:
qguality), continuity and other geol ogi cal characteris
estimated or inteepiétedgkpbpbmgscal evidence and knowl e
Mi ner al Resources are subdivided, in order of increas

I ndi cated and Measwuaded categories

Furtherd,ORRCheCode ackriMiwd erdagglesResource estimates are not
being dependent on t he interpretation of i mited i nf
continuity of the occurrence and aoam the available samp

Keyonsiderations for tihmemralpoRe qom@grcoodbr damMce with the
(2012) guidelines include:

A The requiremeasomabl e prospects for eveGRBEEERconomic

A Data collection methodology and record keeping for g
sampling infofmaufdncientrguawant yt antdhe sty] ewiof h mi n
datgual i ty rcehteucrknseagonabl e resul ts

A Ageol ogical inhaspbeentcwmpaslhipgdorts mineoali satitgn

A The chestinmati on mei baopdporloopgryi ate tost nwkeed epafvliee cotf
internal grade variability, sample spacing and sel ec!

A Classification of thecHdMinsédeadref@iesgucorefhdence kevel s
for all rel evaat fakcabree confidence in tonnage/ grad
in continuity of geology and grade, quantity and di s

8. 2 LOCATI ON OF THE MI NERAL RESOURCES

A totddmmwmdel( 8§89 arcamprsitshee t ot al i @egoal e RefSlorurtchees Pr o) e
Tabl8Bel |l i sts the model areas, report dat e, matud fhotrheand ¢
Proj.eThe variety of reporting -dafegyriasdesd hbusctain@dn caft c
Project oweep$soamtdi on priorities across the Project ar
in producti on, with Zone 5N, Zeta NE fBxparvaingro o0 NrE®Q] ec
deposits which also have reported Ore Reserves.

Fi gu8rlet oFi gusr‘eshow the | ocation of driinlelrrad| eRse suwsianta¢iens t
I i st eTdh biB.
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Table 8-1 Summary of datasets for reported Mineral Resource s
Model area Abbreviat Year Aut hor Contributing

Drill hec Metres
Zone 5 Zone 5 2022 KCM 941 294,74
Zeta North East Zeta NE 2020 Ri dge 223 35, 29:
Zone 5 North Zone 5N 2023 Ri dge 62 23,151
Mango North East Mango NE 2021 Ri dge 116 23,18¢
Zeta Underground Zeta UG 2013 QG 500 53, 31¢
Sel ene 2013 Xstract 52 5,345
Zone 6 2009 Gebogi x 36 4,791
Plutus 2013 QG 605 49, 09¢
Ophion 2013 Xstract 63 6,070
North East Fold NEF 2022 Ri dge 259 42,821
New Discovery N D 2022 Ri dge 108 18, 04
South Limb Definit SLD 2022 Ri dge 129 18,581
Chalcocite 2012 DRA 95 11, 41¢
North Limb (North, | NLN, NLM, 2010/20 Gebogi x/ D 266 31, 18:
South Limb (North, SLN, SLM, 2010/20 Gebogix/D 263 34,08¢
Tot al 3,718 651,12
Not d&abul ation includes drill holesdomainmagt bapeebaeetnonsetdufosubsequently
estimation dataset

Zone 5 Zone 5 North
Drillhole locations Drillhole locations
AN

N e
ST KCM:year
S P

W — [FLOOR 1998]

A 4 3 W — 2000]
e 15" @002}
A N | [2003]
19 W — ooy
g W — rroos]
KCM:year u— Eﬁ‘:
[ABSENT] [ — [2011] N 12008]
B — (FLOOR 1999] [2012] [2009]
W — 20001 120131 120101
W — oot [2014] W — ot
12002] 12015] N [o12]
[2003] W — ro1g) [2013]
W — ooy W — roin [2014]
W ro0g) W — o1 [2015]
W — 2008 [2019] W — po1g)
[2007] f2020] I" -~ [ p——
L [2008] H [2021] W — ro1g)
. [2009] — [2022] . [2019]
2000 m grid squares 120101 [ p— 500 m grid squares {ZDZD:
Figure 8-1 Drillhole plan for ~Zone 5and Zone 5N
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Zeta NE
Drillhole locations

Mango NE
Drillhole locations

cgend

KCM:year
[ABSENT]

Il — [FLOOR,1999]

W — 12000

W — 12001

W — o0z

o 12003]

[2004]
[2005]

[2006]

[2007]

[2008]

[z00s]

2010 U
2011]

Ro12]

[2013]

2014

2015]

[2016]

2017]

0]

12019]

[2020]

[2021]

[022]

[2023]

500 m grid squares

2000 m grid squares

. PP —

Legend
KCM:year
[ABSENT]
Il — [FLOOR,1939]
W — 2000
| Eet]
B 12002
W 2003
— 12004
— [2008]
W (2008
12007}
120061
120001
N 2010
— [2011)
W — 201
120131
[2014]
L]

Figure 8-2

Drillhole plan for Zeta NE and Mango NE

North East Fold
Drillhole locations

New Discovery
Drillhole locations

North East Fold
\ \ drillholes
by \\ AR 5
\ \ \\\ '$<' . \_\ Legend
'\\ '\\ . o KCMyear
e \S LY
\\ 3 }Q‘(& e [ABSENT)
L \. ‘\\ 4“ o A\ B — [FLOOR,
SN \'\\\ B — 1o
‘\\\L T .\'."\‘\ W — 12001
RN\ iy " B o2
&, T, ~ — [2003)
R \ -
L I — pe00s)
% LR — [2006]
12007)
'\\ - 12008] Legend
- td 12009]
\ W — o KCM:year
.\ — [oi1] [aBsenT] [l — 12011]
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W o5y [2002] [ 01§
W — pwe 12003] — 1201g]
W — o7 12004] — 1017
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L—"‘ 21 W oz L_.x H 12008] oo
> . — . [l 1200] B — poz
~N, \ 500 m grid squares g?l 500 mgrid squares ‘o pogg B ey
Figure 8-3 Drillhole plan for ~ NE Fold and New D iscovery
. . - . L
South Limb Definition Chalcocite .
Drillhole locations Drillhole locations . b
%
!
.
3
.
*
.t
2
[y 1
.t
.
.
v :
S, v b y
Legend o 2 ¥ Legend
~ KCM:year . o > 1 3 o 3 KCM year
[4BSENT] [ 011 - %o g b ¥ [ABSENT]
=— [FLOOR, 199¢] [ — [2012] - L E W — (rLoOR 195
— 12000 12013] — —
B poon fora Chalcocite drillholes - {x‘:}
W — 1200z W — poig oy
0 1zoo3) — [201g] ooy
N W — 12004 — 2017 — 2004
\{ Il — 12005] W — zo1a (2008
W 1zoog 2019 (o008
{ c \\\' | 12007) 12020] { = [2007)
\. [2008] = — [2021] [2008]
. 12005] — o2z
" 500 mgrid squares o oo H— ooy 2000 m grid squares {m:
Figure 8-4 Drillhole plan for ~ South L imb Definition and Chalcocite
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Zeta
Drillhole locations

egend

KCM:year

Drillhole locations

Plutus

Legend

North Limb North

North Limb |Mid, » South Limb

Figure 8-6 Drillhole plan for

Zone 6 and Banana (other) M

ineral Resource dataset s
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Figure 8-5 Drillhole plan for Zeta and Plutus
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Figure 8-7 Drillhole plan for Selene and Ophion M

N ERPq CLI ENMMG Li mited
%ﬁ\\\\\\ PROJECT RMG®:7. 2023 DATE24
N

Ma 'y

ineral Resource dataset

202Y¥YERSI O6N.:0

MATES



KHOEMAM COPPER PROJECT, BOTSWANA MI NERAL RESOURCE ESTI MATES

8. 3 STAEMENT OF MI NERAL RESOURCES

8.3.1 Miner al Resource as at 31 December 2023

ERM independent tabulation of the MharnearsaH o RreTsadnBreces f o
(summariyneM al Reaomulradhdds8 (det aiil rear aM Re.sFoiugrudées hows a
breakdown of cont @iepe®dimet al by

Copper metal as percentage of total Silver metal as percentage of total

Ophion Zone6 _ selene Ophion . Zone 6
2% 1% 2% N 05% 7 5
L ZetaUG_ .

4%

ZetaUG 9%

3%
Banana HG _

6%

Banana HG
Zone 5 Zone 5
32% 27%
Plutus
12%
Plutus
17%
Banana (other) Banar;allgc;lh =,
12%
Figure 8-8 Pie chart of contained metal by area
The tabulations have been compiled in consideration of

Code (2012) guidelines and of Chapter 18 of the HKEXx LI
for public reporting. The Mineral eResoutheeOtabRéatives
i n Sectli on

Cutwoff grades &rcajoescst twere originally determined using
the time of model generation to determine a+wfdcagmaniec
for the recently modell ed under gr our6d SNR wnheircahl eRgeusaotuersc et
approxi mately 1% Cu.

For this CiPRer @galheReMepor ¢ eé-afgf caoti teria have been change
ol der models to reflect acquired orebody knowledge at
reporti-agf cotade for the 2010 and 2012 vintage model s a
incredasgeom 0.5% Cu to 1.0% Cu, in line with the curren
and South Limb Definition. Somflgrhage fbe ta@apoiChiahgocu
been reduced from 0.5% Cu tone. ¥6hCueE&EEalt dwdepgoattt he

Theamority of the total Mi ner al Resource f or ctohpepeRr oj €
metal andi6m®tal ). There are multiple factors that cor
of I nferred materi al

A Some of the deposits are drilled on very wide spaci

classification.

A The most recently updated Banana Zone and Expansion
of orebody knowledge and closer dril]l spacing that w
andnferred.

A Drilling is most extensive at Zone 5 but a high prorg
classified as-mimfieargr eedk.plPPrreati on compl eted 180mdril ||
Il ength and 27 dril | holODsin glreemmgtelr. tThhaen olr ebody was

145,
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encountered where predicted in the -erRplosat iecsnt i dnait le
A$300m t o40M% to reach the orebody from surface, cover
to the required drillhole spacing to reach the | n

prohibitive.

Fi gur%shows an example section through Zone 5 with the
KCM is using a strategy of completing shioorftdeddr icll loisred )y,

collared from carefully selected areas of the mine deyv
Inferred to Indicated, and from Indicated t o-iMeacsousrted,
for these undergrouBd5@iml POAMASsTHes aA m of these dril
i mprove orebody knowledge and systematically convert I
progresses, Inferred to Indicated.

Table 8-2 Summary of Khoemac au Mineral Resources as of 31 December 2023

Gr ade Contained me-
Cu (%) Ag (g9g/ CuEq (% Cu (kt Ag (ko

. . Tonnag
Resourctassi ficat ( Mt )

Underground

Measur ed 14 1.9 19 2.1 270 8.5
I ndicated 72 2.0 27 2.2 1,400 61
Inferred 230 1.6 20 1.8 2,700 150
Subat al 310 1.7 22 1.9 5,300 220
Open pit

Measur ed - - - - - -
I ndicated 9 1.1 16 1.2 100 5
Inferred 50 0.51 3.9 0.54 250 6
Subat al 59 0.60 5.8 0.64 360 11
Open piltnd#erground

Measur ed 14 1.9 19 2.1 270 8.5
I ndicated 81 1.9 25 2.1 1,500 66
I nferred 280 1.4 17 1.6 3,900 150
TOTAL 370 1.5 19 1.7 5,700 230
St ockpiMeeassur ed 0.031 1.5 13 1.6 0.45 0.013
GRAND TOTAL 370 1.5 19 1.7 5,700 230

Not est abol e:
T Reported onsiatwdrlasins and on a 10 &% @dlwnDeercsehmbpe rb a2s0i2s3.a Cont ai ned met al

recoverable metal. Figures are rounded after addition so may show appa
T Depleted to 31 December 2023. Remnant pillars inside the mining area a
stated Mineral Resources.

T Reporti-mgdfcetriteria are varTiaabbB-& and detailed in

1/,
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Table 8-3

Khoemac au Mineral Resources by deposit as of 31 December 2023

Measur ed I ndicated I nferred Tot al

Contai nt
Deposi t Tonnac Grade Tonnac Grade Tonnac Grade Tonnac Grade metal (;ur{ggfe
( Mt ) Cu Ag ( Mt ) Cu Ag ( Mt ) Cu Ag ( Mt ) Cu Ag CuEc Cu Ag
(%) (g/t (%) (g/t) (%) (glt (%) (g/t (%) (kt)(Moz
Zone? 5 10 2.1 20 27 1.9 19 52 2.1 23 89 2.0 21 2.2 180C 61 $65 NS
Zet a® NE - - - 8 2.5 53 20 1.7 33 29 2.0 39 2.3 570 37 1% Cu
Zone 5N - - - 4 . 4 2.6 4 4 19 1.8 30 23 1.9 32 2.2 450 24 1% Cu
Mango °NE2 - - - 11 1.9 23 10 1.9 19 21 1.9 21 2.1 410 15 1% Cu
NEFofF d - - - 9.3 1.1 16 0.07 2.6 29 9.3 1.1 16 1.2 100 4.9 0.26% (
New Discover - - - 3.4 1.9 35 4.1 1.4 21 7.5 1.6 27 1.8 120 6. 6 1% Cu
South Limb - - - 2.6 2.2 33 2.9 2.4 36 5.6 2.3 34 2.6 130 6.2 1% Cu
Definition
North Limb N - - - 0.01 1.0 14 6 . 1. 31 6. 1.6 31 1.9 100 6. 1% Cu
North Li®mb M - - - - - - 3.0 .4 20 3.0 1 20 1.6 42 2.0 1% Cu
North Limbhb S - - - - - - 1.6 1.1 15 1.6 1.1 15 1.2 18 0. 7¢ 1% Cu
Chalcécite - - - - - - 50 0.5( 3.9 50 0.5( 3.9/ 0.5 250 6.2 0.26% ¢
South Limb S - - - - - - 6. 3 1.2 13 6. 3 1.2 13 1.3 79 2.6 1% Cu
South 8 i mb - - - - - - 3.3 1.5 20 3.3 1.5 20 1.6 49 2.1 1% Cu
South Lifmb M - - - - - - 8.0 1.4 20 8.0 1.4 20 1.6 110 5.1 1% Cu
South Limb N - - - - - - 1.2 1.5 20 1.2 1.5 20 1.6 18 0. 7¢ 1% Cu
Zeta®UG 0.88 1.8 31 4.7 17 3 4. 3 1.4 26 9. 8 16 28 18 160 9.0/ 1.07% cC
Pl utlus 2.4 1.3 13 3 1.3 13 57 1.4 12 69 1.4 12 1.5 940 27 1.07% C
Sel éhe - - - - - - 7.1 1.2 20 7.1 1.2 20 1.3 83 4.5 1% Cu
Ophildn - - - - - - 14 1.1 12 14 1.1 12 1.1 150 3 0.6% C
Zonetl6 - - - - - - 5.2 1.6 7.2 5.2 1.6 7.2 1.7 85 1.2 1% Cu
Stockpzbee 5 0.031 1.4¢ 13 - - - - - - 0.0311.4¢ 13 1.6 0.480.01
Tot al 13 2.0 19 8 4 1.8 25 270 1.4 17 370 1.5 19 1.75,70 230
Notes to table:
1. Al Mi ner al Resources -gietpworh &sgi s narmd dory a4 n100s% ®fwnPecédmpeba?033. aContained met al does not imply
after addition so may show apparent addition errors.
Q///' ERM CLIENTharl es.smith@mmg. com
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7.

Underground Mineral Resources include all/l bN SR,k sb ai snesdi doenc bESID. 8R4/ al pbBssiolzveetrecnvegi 86 5avecagipamgd 88 %%f bor
silaed assumed payability of 97%Deptefeth tespBadacDiecemper 2023. Remnant pillars inside the mining area
stated Mineral Resources.

Underground Mineral Resources-grader zedesnsainde fiohe shiil ghhi de roaftfergraddeonways SRelpoattdadh gbauudead on assumed

pr
Us$21.35/ 0z for copper and silver, respectively, assumed metallurgyabl bfepd%ennds 90% 88%pandi 8dloyr eSSl
approximately US$66/t of NSR value.

Opepit Mi ner al Resources reported using the formula CuEq% = Cu% + (Ag @WStE3+0eOPPHRYUSI2sBiidbex eame o @y &€ Mmi s
recovery ofco7p9% rf oarnd WS$l2v/etr mi ni ng cost, US$11 560/ dpeprancglssiing swlsphi ded4d and asopmpedd pa§ Ushiilovieon | gf 979
sul phide materi al is reported.

Underground Mineral Resources-gragder zedesnsainde fiohe shiil ghhi de roaftfergraddeonways SRelpoattdadh gbauuead on assumed pr
US$20/ o0z for copper and silver, respectively, assumed metallurgicali lrietco/vefraineds 900f% 8r8e% paerncd | ¥2%yredhe s
approximately US$66/t of NSR value.

Underground Mineral Resourcesgraporzemnes nandef arhes i ghi de -mdtferngiraldeommlfy.1%Rdmorltiinreg wauth New Discovery.

Opepit Mineral Resources reported for sulphide material only inside @aoppeBMer Paocoveppdrf 2aongtbId3sed pi
mining cost, US$10/,tanpr cehsdsasp exgarc@lsd .

Underground Mineral Resourcesgrapeorzemnes nandef adrhes li ghi de -mdtferngirald oumiiy Il PRRep avii tt ihn oawdth Li mb Definition
Underground Mineral Resourco®s$ fr gpadtted EqlCWE §aa €t + Ag*0. 01tdppaewdsB8SeHdillmzad a Bini mum mining width

.Underground Mineral Resources r epaoft(feCh Eagb o=v eCua +1 .AQQ7*% . QULEE(® pcpuetid & $ B S R &5 1l dvze r
11.

Underground Mineral Resourcgsadepoonedandcsfiar dShulgphhi de material only.

ERM CLI ENMMG Li mited
PROJECT RNMG:7 2023 DATE24 May 202¥YERSI O6N.:0 Page?9
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™

Section looking toward 050 ;)
+/- 50m fai]
&
L 4000 1
il OO LY

i X |

'off-ore’ resource
development drilling

Measured \
Indicated

- Legend

DEPTH
B — [ABSENT]
W — .00

Wl — [100,200]
Il — (200,300]
'l — (300,400

Indicated

if--r"""*‘ Inferred W — [400,500]
[500,600]
[600,700]
|- B — (700,800

Il — [800,900]

™

I = Il — [900,1000]
Elg [1000,1100]

£ + B — [1100,1200]

i A Il — [1200,CEILING]
Figure 8-9 Example section through Zone 5 showing drillhole depth relative to Mineral Resource

classification

The current averageokréedngthhot esiibedtB& drill holes al so
advantage of increased control over the angle if inter

An exampl e | ayo+ptr ef drr ittHe ngfFfi ¢ u8sldQol winf iil nl underground d
date confirms the extension of the ores zones at depth
esti mathag have relied on surface drilling alone.

1/,
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Z

»

e ~ IF completed
I}"\...\ - 7 y development

: gl r ~20m
%M 115 Level

planned development

- NKWE Decline

90 Level

140 Level

165 Level

190 Level

off-ore drillholes

Adapted from Zone 5 Mineral Resource Report, December 2022

Figure 8-10 Example of off -ore drillhole layout

Source: KCM
8. 3.2 Current versus histResacwurlcevd ner al
ERM nottleesr edi §f@rence in the eMinenanale RepostedpidMtt b
@ 1.5% Cu), compared with previ oK€EMie lgalirtees M{d4 ®4 1L 04 &0d
Cd. Reasons for the differences are described in detail
summatrhye tdi fference is | argely attributable to the Bana
MMG) is consi dearead parntonof t hwea spnréotj eccaan saindder ed materi al
determining its acqui 6i didmoéprime,l ude MMe Banana Zon
di scounted cashfl ow model
Banana Zone has been managed by multiple companiles and
the course of dodamgli gteinrcger eosno utithéedh & ebeen unable to | oca
exact supporting iKnCMiamatipoevibasly relied upon, dat ed
Banana KiomemRasourThe. Competent Person has -mestetedttyp t
available information, dated efppopamMi2®di0alt oReastola,tcet d or
Banana Zone.
Recent work in other parts of the Banana Zone that are
Di scovery, South WemkreDPefdinhi ai bw)-6afcgtrade. The report
ol der Bananasdom®mponentpseviously considered open pit
at 0.5% -66fcgthadebeen recompil ed-aftf tdired déoeiCwi thtthis
recent repodtasgoci ated work indicating they should b
targdhe combination of revdetsngntiousanhbi armmre reasona
in the change in the reported MR tonnage.
The Competent Person has not identified any material i
to report the MRE in the CPR.
8. 4 ESTI MATI ON PARAMETERS AND METHODOLOGY
Tabl e 1, as required by the JAPRCG nGotdoe ,B hiss pCRR.e nA exdu mnams
the key featuireresr @olf Réa®doiMmae¢e i on met hodol ogi es used is |

14,
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Grade =estimates for al | model s ar3®Dwiornesftrraamense da rboyu nidn
mi nerali sed Reerinzdrys.gener ated 0mddelhsdv@piossggd i ci t model |
packages for l'ithol ogy, oxidation and mineralisation
sectionall yi rctoemrpprleetdatdi ahs t he time this wasactrlbbesus hal
i ndustry.

For most of ,tlhoegrrmaoddee [(s>0. 1% Cug)r aadne® .(bi®%g hod % Cu) domai ns
have been infemprebddl s have -gpgubtdeplenbegh The Zone 5
i ncl udasernal waste and rEarceiprtdloedsamhaoiviednent i oned mi ner a
domain thriemdloddles ©Opthi 8elwhrealei mi t edg rhaidgghnt i mMmeiatnggn | vy

a l-gwad®. 3% Cu) domain wher dZetetdhodp@id rgshde dovmasi Mef i ned
at 1.5% hCu model |l ing atedZed al dBCugthr Ade dokar nal | model
theoundary bet weegnr atdheed higglade domain was treated as a
focopper andradévest,i manicgoomposi tes | ocated within each
used to estimate gradEst iimatd@dan wvidamaibd.es iIis gomereal |y
domai,nexcept at Zoeephrhithhgreadad | demain has been devel o}

For each modealdi arenal awireframes were <constructed fo
(general lajndd micd elddeand t he base oft opxiodatsiddmehalmde at i on
the top of sul phobdemodel kcirmgi aal oss, atshetchBfrogett paproeass
circuit is not optimised for treatmewbr&f hasi deear comaph
by KCM to understand the nature of the Dbloougngdiarrgy heermhd n c ¢
ratio of acid solwbbetooppenibfrA3Iod ar r xtoipptasful phur
to define the oxidation profile.

Grade caps werefocopactiede¢@osintd danpd sesté nthedc opmpeosi t i ng

orposcdomposittoi hgndi vi dual datasetsTwblesesnebeasahystogr
probability plots and visual checks were used to det e
cappimhihge val uemsarcehogeneral ly considered reasonabl e by t

Where Ordinary Kriging (OK) wasnedhoden oasr ithge eapshtd imay i

comprisedventional vari ogr ams ba,ck i nr smsmemr mskdes e
variogoamg el ative paifTbhewari adgridms290@®ddi)ngat some of t
smal |l er-tlemwer derpeossuilttsed & of Intvheer Biest a(nicl@et hodol, owbi eé&

do not require the uMedealfl ead vaafiooagprpaers andnsirieeemt | y
updatMdcder al Renpodet seare Thib8&ed i n

Table 8-4 Variograms for recently re-estimated deposits
i i Range 1 m Range 2 m
peposi|Mineralily, ;i dNuggel sill g LN < (
zone X Y z X Y z
Cu 0.25 0.51 8 5 2 0.2¢< 158 111 9
Central
Ag 0.20 0.5¢ 6 14 4 0.22 160 150 11
Cu 0.40 0. 2¢ 7 36 1 0.3 120 6 3 2
Zone 5 Footwall
Ag 0.34 0.37 34 28 2 0.2¢ 167 125 5
. Cu 0.36 0.37% 33 14 1 0.2¢ 107 68 3
Hangi ngw
Ag 0.10 0.4¢4 36 31 1 0.4¢ 197 152 8
. Cu 0.15 0.5% 100 45 6 0.2¢ 200 200 20
Hi gh gra
Ne w Ag 0.15 0.4z 72 65 4 0.4% 210 170 20
Discov Cu 0.15 0.2¢% 130 170 10 0.6( 200 200 20
Low grad
Ag 0.15 0.1<4 140 170 10 0.71 200 200 20
Sout h Cu 0.13 0.2% 175 110 22 0.6<4< 300 380 40
Li mb Al l ) ]
Defini Ag 0.10 0.2 210 110 23 0.6% 380 330 40
. Cu 0.07 0.4¢ 100 100 10 0.4¢4 145 145 15
Mango High gra
Ag 0.10 0.3¢ 45 45 5 0.51 210 210 21

:331//,,
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Cu 0.10 0.4C 115 115 12  0.5( 240 240 24
Low grad
Ag 0.05 0.4( 150 150 15  0.5% 250 250 25
_ Cu 0.20 0.5C 65 65 2 0.3( 160 160 6
High gra
Ag 0.20 0.5C 85 85 2 0.3(C 170 170 8
Zeta N
Cu 0.05 0.3t 155 155 2 0.6( 325 325 6
Low grad
Ag 0.20 0.3C 130 130 2 0.5( 215 215 8
, Cu 0.15 0.22 220 220 50 0.6% 490 400 100
Hi gh gr a
Ag 0.20 0.32 300 285 50 0.4¢ 450 450 100
_ Cu 0.50 0.2C 70 105 50 0.3(C 215 220| 100
Zone 5 Hangingw
Ag 0.40 0.3% 120 120 50 0.27 235 235 100
Cu 0.10 0.32 220 105 50 0.6( 400 390 100
Foot wal l
Ag 0.40 0.2€¢ 130 105 50 0.34 285 205| 100
Drill hole spacing increases with depth at all the depo:
where drilling density associated with mining areas ¢p
drilling. At Zeta UG and Plutus oct andmnsoedaartcehitntge wdas!
clustering near t he base of mi ni ng. Thi s i s a commo't
reasonabl e.
At Zone 5, the difference in drillhole spacing is acc:
separate modiél sb alTl hdetoodveelr s areas with drill hole npacin
(~60mMb3 andiniXenleecti vecomwers the area of closer spaced d
l'imits the dominance of close spaced samples in the we
sampling at depth. The appyraomdht ies owttc cummec oimsmomonsi der

at Zone 5.

Grade esti mati ovmargyt raectredtsicg gadrted t hi s i s understandabl e
ti meframeaandty of mo.dTeH e asdlhewatsed met hodol ogies are
reasonahl eonsideramioerafi ¢&d&tei on style and amount of
mod el area at the time oA smondmeafkye gmosntprouwmsedfit otalsd i mat i on
stratfeogry each model TalsB-&hadamh Bign

Table 8-5 Estimation strategy i Zone 5, Mango NE, Zeta NE, Zone 5N
Mo del Zone 5 Mango NE Zeta NE Zone 5N
. Cu, Ag, As, Cu, Ag, Pb Cu, Ag, Pb,Cu, Ag, Pb,
Model l ed variables ratios Mo + rati Mo + rati Mo + rati
Strike | 4. Rm 5k m 5km 4. Bm
Di mensi ons
Di p 55 $E65 SE 65 SE 80 NW 65 NW
Model rotation +6 0 +5 0 +5 @ +506
Cu, Ag 1m Full Ful I 2m
Composite |
Density Raw dat a 5m 2m 5m
Soft war e Dat amine HxGn MineP HxGn MineP Leapfrog

Coppa@mmain threshol
(hi gfpr adWw grade)

Domaining technique I mplicit I mplicilit I mplicit I mplicit

0.1% / 1% 0.1% / 110.1% / CuE 0.1% / 1

Sufcel l s at
boundari es;

Suicel | s Sukcells Sukcells
Bl ock 1| a model s for : : ;
Model setup spaced vs domain bouidomain bouirtdomain boul
spaced dril |l
Bl ock si 5x2x2; $3x2 10x5x5 10x2x2 10x5x5
Cu, Ag OK with dyr oK oK oK
Estimati on anisotrop
Density 1 B 1 B I B |1 B
Search el lilPass 1 11%x11x50 20x20x200 40x40x400 30x30xX1O00

1/,
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K HOE MAAL

Mi ni mu
compos

Ma x i mu
compos
drillh

Table 8-6

Mo d e |

Model I

Di mens

Mo d el

Compos
l ength

Softwa
Coppermn

Domain

Mo d el

Est
me t

3_.
© 3

arch

Mi
ma
co

ni mu
X i mu
mpos

X i mu
mpos
dr

Ma
co
per

Table 8-7

Mo d e |

Model |

Di mensi

Mo del

Compos
Il ength

Soft wa

Coppeamn

1/,
S EERM

COPPER PROJECT, BOTSWANA MI NERAL RESOURCE ESTI MATES
Pass 2 23x22x100 40x40x400 60K60KXK600 60K60KXK200
Pass 3 46x44x200
Pass 1 4/ 15 3/ 8 217 11/ 15
imig‘:xpass 2 3/10 1/8 1/ 7 1/18
Pass 3 2/ 10 - - -
m Pass 1 n/ a 1 1 3
pees Pass 2 n/ a 1 1 3
ol e Pass 3 n/ a - - -
Estimation strategy i Banana Zone
NEFol d 'New Sout.h.L\North L South LI Banana
Di scove Definit Nor t h 70 (ot her
ed variablecu;r ﬁgt’icu; ﬁgt’icu; ;Agt’i CuAg Cu, Ag Cu, Ag
) Strike | 1.Bm 1.Bm 2. Bm 5. RBm 2km 34.kem
IODip 45 NW 55 NW 80 SE 50 NW 65 SE NW or ¢
rotation 5 A 5 6A 4 6A 56 56 56
it Cu, Ag Ful | 2m 2m 1im 1m 1m
Density 5m 5m 5m I B I B Assigne
re Leapfr Leapfr Leapfr|( Datamir Datamir MineSic¢g
main thresh0.1% anc0.1% ancO0. 1% anc O.O:.Lf’go%ar Ob%?%ar Ob:.l.‘;/o%ar
ing technic I mplic I mplic I mplic Sectiol Sectiol Sectiol
Bl ock sp Sufcell Sufcell Sufcell Parent Parent Proport
s e Bl ock si 5x5x5 10x5x5 10x5x5 4 0x4x4 40x4x4 4 0x 6 x 4
ti Cu, Ag | D oK oK I B I B I B
Density I B I B I B Assign( Assign( Assignt
Pass 1 12?;52& 135;153& 200;%80( 500(23500x 50X30X5 45(23(330(
el Pass 2 25k 25K 20Kk 20 & 3028k 1,00x60Gx 1,00x60C )
250 50 70 50 50
Pass 3 ) ) ) 2001,20(2,00x1,20(
x100 x100
m/ Pass 1 3/ 7 7118 7118 5/ 15 5/ 15 5/ 20
m Pass 2 3/ 6 7118 7121 3/15 3/ 15 -
'Upass 3 - - - 1/15 1/15 -
m Pass 1 1 3 3 - - 4
it/Pass 2 1 3 3 - - -
H Pass 3 - - - - - -
Estimation strategy i Zeta UG, Plutus, Selene, Ophion, Zone 6
Zeta UG Pl utus Sel ene Ophion Zone 6
ed variablecu’sf‘gb SCu,S?Agl,J S Cu, Ag, Cu, Ag, Cu, Ag
Strike | 6 km 30k m 7km 5. 8Bm 1.Bm
e Domain d 80 NW 4560 WNNWW 65 E 80 NW 45 SE
rotation +4 @ +5@0 No rotat +5 @ +4_§;zdiin;ut
it Cu, Ag Im Im Im 1m 1m
Density Assigne Raw Assigne Assigne Assigne
re Dat amin Dat ami n Dat ami n | Dat ami n Dat ami ni
>2m true >2m true
main threshO.3% and 0.30% thicknes{ thicknes;{0.1% and
>0. 3% >0. 3%
CLI ENMMG Li mited
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Suicel | s Suicel | s Sukcells Suicel | s Sukcells
Bl ock sp domain domain domai n domain domain
Model se boundar:i boundar:i boundari boundar:i boundari
Bl ock si 5x25x10 5x25x6 40x80x40 40x80x40 50x50x 2
Estimati Cu, Ag oK OK (octa oK oK I B
met hod Density OK (octa OK (octa Assigne Assigne Assigne
< . Pass 1 10x10x25 10X10X25 60Xx20Xx10045x20%20C 40X20X50
fareh fpass 2 20X20X50 20X20X50 - 67%30x30C -
Mi ni mum/ | Pass 1 6/ 24 6/ 28 4124 10/ 32 5/ 40
maxi mum
composit Pass 2 6/ 24 6/ 28 - 3/32 -
Maxi mum |Pass 1 4 4 - - -
composit
per dril Pass 2 4 4 - - -
The decision to estimate or assign density into model
deposWhere val ues a,rteheays sdegemedvabdbtues he avail able dat as:
oxidati on doenxacienp.t iofTohbehi s iveh é&red eme ,bul k density data ha:c
Meabul k devnasliuteys f rZemcae hbesi t ar e eu sSeed ref;mabre | t h
For the most recentlowmepddt edema@ad&NIES ZonendBst Mmage ot
the mol ar CuaS iios oUs®tdi mad eper andesdleceornvien yt he .Mmbedel
mol ar ratio is calculated using the equation:
Cu: S=((-B6%u%) / 63.55)/ (S 32.06)
Fi guBlelshows an exam@ueiSeolfatihenshhpt Beedat aset for Zone
3000
L]
™ L]
2500
l. L
& . P
-
Ezmo . S -
-
L]
‘E. L ] & %.ll-‘ e - -
X . .:'
a 1500 | o .
=) oy Ll
E [ ] ?- .' ¢ -
& e ) -I - [}
g * '
& 1000 oot Pl
% .I." . -.
(%] .. "ﬂ.
L ]
500 a*”
0 P Sl ¥ ] v *
0 500 1000 1500 2000 2500 3000
Sulphur (Sppm/32.086)
* Pyrite = Cubanite - Chalcopyrite » Covellite » Bornite « Chalcocite  Oxide
Source: Disang, 2017
Figure 8-11 Zone 5 copper minerals phase di agram
A series -porfocpesstes are applied to the recent model s
MangME, MWNNd&lL dit h Li mb DeeNv nDitsicQonvtea yesd¢ o pnactgen centrate gr a
CLI ENMMG Li mited
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(CuCDN anedx pectceodbper andr esciolvweerry. edbhasieons ar e deri ve
metallurgicadandesimévou waatleudes are tracked through produc
used in cash flow modelling.

A summary of the equation3abB-&8d dliash BpdrGe sEtmeppmern nand si | v
recoveries are capped at 95% and 97 %, irdelsepre cdiisveed wnt erc

the proportion of oxide if the ASCu/ Cu ratio was great ¢
(Final) = Recover-fgASCw/i Cuada)Idel bs hpvs t he expected recov
CuCON grade for the Mineral Resour ces ftshraetc ehnav es thuede ne st.
Table 8-8 Current copper recovery equations

) Esti ma€CedS r at Domi nant o
Deposi t . Recovery equc¢

Erom To mi ner al

Zone 5, Zone 5N, Zi 0.01 0.75 Chalcopyr 86.12 + O0.Cw6
NE, W&l dlith Limb D ;5 1.5 Bornite 86.42 + 0.Cu6
New Discousey only 1.5 99 Chalcocit 88.85 + 0.Cu6

equation)

Not €u: S is molar ratio cdalroul at €d : @BsSIClu@) F6e3 . 55) / (.S%/ 32. 06)

Table 8-9 Current silver recovery equations
; Esti maCedS r at Domi nant o Assigned rec:¢
Deposi t . 0
From To mi ner al ( %)
0.01 0.75 Chalcopyr 83. 3

Zone 5, Zone b5Mandg@c¢
NE, ®Nd&l Mdew Di sc,over 0.75 1.5 Bornite 83.1

South Limb Definiti 1. 5 99 Chalcocit 87 . 1
Note: Cu:S is molar ratio c¢ aQuc:ud=a(t(e&s @us%)n/g6 3t.h5e5 )f/o(rS/13a2 . 06)

Table 8-10 Current copper concentrate grade calculation

Esti ma€CedS mol ar .
Equati on

From To
0.01 1 CuCON = 49 . 4 (x3.QuW:XS %Cu)
1 2 CuCON = 24.0 (x4.Cau:xS %Cu)

Note: Cu:S is molar ratio calcul at eAdS Qus%)n/g6 3t.h5e5 )f/o(rSea/l3a2 .AQu6:)S=( ( Cu%

Table 8-11 Expected recovery and copper co ncentrate grades for recently updated Mineral Resources
Deposit Cu recovery Ag recovery Cu concentrate gr
Zone 5 87.9 83.8 41.1

Zone 5N 87.6 83.3 34.6

Zet a NE 88. 4 84. 4 45. 3

Mango NE 87.5 83. 2 31.3

New Discovery 85. 9 83. 4 38 (assigned)
NEFol d 79.0 79.2 38 (assigned)
South Dembnit 87. 4 85. 7 38 (assigned)

Met al l urgical testwork by DML for, ctohnef i Zantead adryd tRIsSU two:

Zont, the Expansion Projects and Banana Zone projects
transition materi al returned materially | ower recover
Mi ner al Resource reporting is |Iimited to sulphide mate

8. 4.1 Validati on

Met hods common across the industry were useed otce dwaleisd a
generally cvonspurailseadhd statistical checks of sbhtecgrgdasde

1/,
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KHOEMAM COPPER PROJECT,

foll owed by spatiatlr emdsoas hssypd hd-toars some model s, concur
Nei ghbour ( NN) grade esti mates wer e compil ed as

met hodol ogy.

Reviefw the input composite grades to the bl ockmaodalel
meagradecbpper andompbhwerwell to the.Minspwal ccohmepcokssi tceosn f
that in general the model reflects grade trends
reasonably with the ®Aommesiotfe hgrgahdeers .grade are gener al
|l ocally around the drillhole intercepts.

I nt he swathepl etwetdhe overall trends between the bl
show a good correlation with no significant Thieas |l mdtsed
indicate that in general, +cledblto ol eas twii mdt ¢ £ spree twd lol
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MI NERAL
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Selective model
Slice Report: Central Zone
Cu%

A WWL

Slice Report: Central Zone
Ag_ppm

Ag ppm

/\M-\ \/ 'V f'f. W

V

A

Global model
Slice Report: Central Zone -

Cu%
|
I

Global model

I'l Ala |}
AR ‘\j\'| :

Ag_ppm

Slice Report: Central Zone - Global model

S

Figure 8-13 Trend plots by elevation, Central high -grade zone

8. 4.2 Zone 5 Reconciliation

Mont hly reconciliation data is coll ected pfearf omimainrcge etf
t hei Mer al Reoawercei nclude its performance against t he
includes more closely spacettedatuar e@®hi Edamal BRd&wa wd c e
is tendumdemecloppgrade (between parity andgrn&8de cehtat ol
modeS8Si |l versul ts ar,ewivtahr itatbd ef i rst half of 202I13Issihmwirng
gradeend the second hal f -coafl Isihneggeede bygdean average of 172
first two yearmtbeé pvedabtltiobeconciliatirah Rewmwe ewlet he
contmodel s is excell enctop(pwirt hainnthels% | oyne r

Pe
8 %

rformancegratietbempntdebl agaildstproducti on
tonnagecalhlderao plp®erade -oakar 3%i | geade

he
for

for t
ucnadlelr

projec
an oVe

underal | of coppeet al and 4i1Pbomé bal

8.4. 3 ResourcCleassification

Simil ar to teset ismdteicdre dmet h oadlod sosgii feisc, a tieileoanp | roayteido nvaalr i e s
deposit, dependmondge | o na,udtthdo o mmon pr acttheettabhe model wa s
compi.llend addi tion ita&l thdhempsopnaetntcé ad ®i ftehtemtbt egi es outl i n
TabBd2each medealnd t he Competeaelnso Peamsindger ethal fol |l owi n
esti maddmmonent s

A Drill sample recovery (generally good through the su
M CLI ENMMG Li mited
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KHOEMAXL) COPPER PROJECT, BOTSWANA MI NERAL RESOURCE ESTI MATES

A Quality doaft atflggener al | vy rdeaa sadomaasbel ea nQIA QaCs saanyd pr of essi o1

|l ocated drill hol es)

A Level of undefrgd minaddsmgatl@angc ont i n(uwetlyl understood hos
packaagned mi neral i sat hatusiusaclatyi oinémnt er pe ctde & teldgr e

A Metallurgical factors (oxide and transition materi a
reporitredt he Miner al Resources; the Karst zone at Zone
recovery through the ciumrawintt) processing

A Confidence in bul k ddeme iafy tetse idmaptoesi(t s have assigned
data means and have been classified as I nferred)

A RPEEEZone 5 has demonstrated RPEEE as it is current.l.y
is open at depth. SRaé¢cubbhochnusin® similar inputs t ¢
Zone 5N, Zeta NE, FMdrdgNw DEsc adedpwt h Li mb Dierfdindati eomn
al | have RPEEE.

The Zeta and Plutus areas have previouBbyhopavatee&pt
extensions that remain open at depth and their under g

processing at the Boseto plant. Chalcocite is consi d:¢
similarity in moFRoplhdAm goyp ttiomiNsEed pit shell constrains t
remaining Banana Zone Miner al Resources, as wel |l as S
early stage ofanadxpadroer acomani deredppodeugrbouad. The | owe
confidence in these iIMdneefhl e®Rtesduroneshe I nferred cl as:c
applied.

Note thambdehdaabBd2argroupedcalnadur coded as foll ows:
A Zone(®modeignepmas an Ore Resserivne panodducti on

A The Expansion Pr onoedcetl sdotdporsa )ea ¢ @r e Resanvesye been
subject to further studies

A The Banan&aiggmnade model s5t(dghobkebhbave signifdrddritinnignf i
upper el etvatgowe confi tdeheered thassification at dep
wertthe subijteéhet Bafnana Zone Economic Study.

A Remaining | nferunedde emaatated iaallong stri ke from the Zeta a
open pit operatiouonsp( emoddallgr8gys suppobtredddbV | spaci ni
of approxi mataetl yd efpti@!| ong shutlksbooor ebody knowl edge obi
from closer spaced driThe nrgemai nihregipid @ f a&alr eREsMuZe & a
i s al most entiared ytiaghtdleywtcdhonstrained below the wel/
deposit.

A Most of the I nferred matneerriadl Rémsnotdheet gRlewtsusalMng stri
from the open pits and spppedtednhgyedbdidond hoThki s i s

scenario to that seand(fyed [mawdelch hGveadl aaynonfill d
compl etGeadl ogi cal continuity and mineralisation cont
drilling that exicetsnl bhihertimoendnfaiglkegmaanddle i s | ower t han

model 8 81

Table 8-12 Current classification criteria (spatial component)
Mode Deposit Measur ed I ndicated I nferred
g"'rir‘:lmﬁg"alveesr,l\mnimami||hoawsesrag Mini mamdril,| heolleds o
1 Zone 5 . ’ ‘di stance todrdlldhedtcl| osersit! l+h<ch@®Gn spac
distance 10 _ggy drillaHoing strike
3dril | k&l5es 9
. . . Mi ni mdr i | | haovieersa g e
2 Mango NE | N/ A 'c\iﬂ:glgnﬁ?el Itlﬁzrodalledss:e?sgtdiStance geely 6 ) © 2908 i
9 <250n;<=400ndr i | Istpalcé
<13t . . ;
ishallow drilling

:331//,,

Q ERP1 CLI ENMMG Li mited
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KHOEMAXL) COPPER PROJECT, BOTSWANA MI NERAL RESOURCE ESTI MATES

. . . Mi ni muwdr i | | hohdeesr ag

3 zZeta NE  N/A Z”!Zl?ﬁ?e' Itlac;zrodall‘ecbsst:e?sgtdiStance Hion EEHED S © Sty

<35 0m; <&00Ondr i | Istpalce
<14t . . .
ismhallow drilling
Mi ni m@3mdr i |,| haovleersa g . .
4 Zone 5N N/ A di stance t d:rliolslehsdDrI ! Ishpoalcelng(_)en_ *o
~15@ hal o alriominddr iolf I
<12
Mi ni m&@8mdr i I,| haovleersag Mi ni mBmdr i |,| haovleersa g e

5 NEFol d N/ A di stance t3 crliolslelsddi st ance t3 drliolsletsal

(Banana) <10@h,di st ancleos ®st <25M,di st anclosasitl Id
dri | I<t6dh e <12/
Mi ni mBdr i | |,hoalveesr ag Mi ni mBmdr i |I,| haovleersa g e

6 New Di sco N/ A di stance t3 crliolslelsddi st ance t3 drliolsletsal
(Banana) <10@h,di st ancleos ®st <25@,di st anclos asitl Id

dri |l I<i6dh e <12
South Lim Mi ni mBmdr i |,l haovleersag Mi ni mBmdr i I,| haovleersa g e

7 DefinitioN/A di stance t3 crliolslelsddi st ance t3 drliolsletsal

(Banana) <106h,di st ancleos®st <256,di st anclos asitl Id
dri |l I<i6dh e <12

. : Al | remaon+imfel ow

8 Zeta UG N/ A Dr i | Ishpoalcei ng > 01n® O 500 spaced drillhol

Al | remao-sbPps in w

Dr i | Ishpoalcei n ¢ . ] drilled aomeas mat enig

9 Pl utus 25m x &0 Dr i | Ishpoalcei nmg > 01n® O strike faodtopd0Os mbs

500n spaced drilling

Dr i | Ishpoalcei ngn X0 i ke

10ndowdi p1®80Gn al ong

1o Banana (o Ny I & strike mndowb dliipnoiétt

drillhole
North Lim . .

» Nort(IBananN/A N/ A Al(l20mdr il Istpalca ng)
South Lim . .
(Banana) N/ A N/ A Al(l20Mm di |l |shpdce®i ng)

12 Sel ene N/ A N/ A Al 1l (MAdorOi | Istpalcd ng)

13 Ophion N/ A N/ A Al | (Mm4dor0i | Islpalce ng)

14 Zone 6 N/ A N/ A Al(Hown to ~800mRL

8.5 EXPLORATI ON TBRGET

There are twde xhpilsotroartiicon tvaergetrse pdratted by DML as part
Mi ner al Resource updatesNbdéoot Zet aEmapldoPdtuitars. Targets h
for the Prollett eaxteaand figures relating weabettime tBXEInor
frotmh®i ner al Resource r(EePtoewanmddwcrudeyn,t 201 3)

8. 5.1 Zet a

I n addition to the Mineral Resource estimatesilddtl! ared
at ML1.15% Cu i s decl flraebd8dfFor IZetnust be noted that the p
and grade is conceptual in nature, that there has bee
Mi ner al Resource in the area of tahned diehcaltarietd iEx pulnacrea ttiac
exploration wil/l result in the estimation of a Mineral
Table 8-13 Zeta Exploration Target

Expl oration T Tonnage ( Mt Cu grade (¢ Ag gr ade t)

Zet a 7t ad b5 1.d4ad. 5 20t @25

Drilling at Zeta confirms the presence of mi neralisat.
over a stri ke klnengTlthhe osft r9u.c5t ure has been traced and con
7km to both north and sout h. Three drill hol es confir

mi neralisation t anbes( 4 @PRLh) .t cA®BrOdDss t he entire strike |e
is remarkable for both continuity and planarity.

\I//,
ERM CLI ENMMG Li mited
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KHOEMAXL) COPPER PROJECT, BOTSWANA MI NERAL RESOURCE ESTI MATES

Maj oritldwoifll ing is focused on the area of Zeta pits an
wi dest andghadéesections tested to date. It i s apparert
south of the pit areas is of generally narrower width
shall ow depths. There remain | arge areas t hmtti a&lavteo nipas

shoots of higher tenor.

The target tonnage defined above tiwe hacted wint ht hteh ep r ppc!
di mensions and grade(TbhadBdlQJat Edebgtawwe and width were de
average ofi ltltheotléer cept s occurri mgstanxib5ee ad odt 5 0iON t he ce
of Zeta pits, weighted to8atcotune fwodtbl @GedelhiB %ar e a
shown as a solid red box on thEi go8pled ohlyge stdasheoed sbéddwh

show the assumed din@psiooamrgbt $heto illustrate the s
respect to existing drilling. The |l ocation of these b
mineralisation, but to illustrate the size of target s
Table 8-14 Estimation of Zeta Exploration Target tonnage and grade
Componen Low case Hi gh case Unit s
Number of shoots 2 2

400 600 m strike
Size of mifisehrodlti s

500 500 m depth
Thickness 6 9 m
Density 2.8 2.8 t /i
Tonnage per shoot 3,360,000 7,560,000 t
Average grade 1.1 1.5 %
Totw@wlnnage 6,720,000 15,120, 00 t
Averaggade 1.1 1.5 %

Cu grade of >0.3% mineralised intercept

/]

T T
\ - |
l.Exploration‘nl
target '

Cu%

= = =
\Exploration, .
arget !
:.t g | 400mRL

Thickness of >0.3% mineralised intercept

400mZL

No e v o True width (m)

Cu%*m of >0.3% mineralised intercept

\'

Figure 8-14 Long -section view showing  Zeta Exploration Target areas in relation to existing drilling
and resource boundaries

A single drillhole exists within the Exploration Targe
based on orebody knowledge from the open pit and from
has been completed at Zeta (bel ovwExtphleoroapteino npiTtarared a )wassi

in 2013. The Exploration Target wil!/ be tested as par:t
ti ming of which wild.l depend on the ranking compared to
to these targetsingedessgonéddrolintersect the minerald.

14,
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about nBb0sO at m2GPacing down dip would be required to
potentially economic mineralisation.

8. 5.2 Plutus

I n addition to the Miner al Resource estimatesild®et!l ar ed
at 11L.15% Cu is decl a(TaedB&&r Pt umust be noted that the p
and grade is conceptual in nature, that there has bee
Mi neral Resource in the area of tahned dtehcaltarietd iEx pulnacrearttiac
exploration wil/ result in the estimation of a Mineral

TabB-45 Putus Exploration Target

Expl oration T Tonnage ( Mt Cu grade (¢ Ag grade (g
Plutus 6td9 1.2d. 3 10t a5

Drilling at Plutus confirms the presence of mineralisa
overstari ke I ength of nearly 30 Kkm. Depth conti mbisty ha

over a strike kinpnghtyh hdl el80 @t s@@@i ng. There is a stro
l' i keli hood that the mineralicoati onmehodt ian gile fadl toi nzgd nt eeio |
whole strike | erkgt f $dhme kh®d®wn strike | ength has not b
100n.

To dat e, the drilling has not identified any consi st e
di fferentiating, wireframing and estimating separately.
interpreted struotfdr e€¢ rmd etrd aCucdfq >aln.dd b dt h .

It is considered highly Ilikely that further mi-anfefr al i s
criteria demonstrated for Zeta deposit wildl be presen
testing. The target tonnage definddvoi ¢ olsdhoe@dvsdrh tthe p
potenti al di mensions and (fJalakB-& .t albhud agreadd o edmdv wi dt h we
from the averageéeliomtl €ehmeepmgplt s occurring within thei well 1
betweem&n& . & true widtilh.&8Md Cu..2 This area i s shown as
the top |l ong sec¢iigoBrles hdoiwe dashed red boxes show the a:
of tERel or alarget s, to illustrate the size of these wit
l ocation of these boxes is not meant to imply the | oca
size of tar.get sought
Table 8-16 Calculation of Plutus Exploration Target tonnage and grade
Component Low case Hi gh case Units
Number of shoots 2 4

800 1,200 m strike
Size of miiscrodlti s

250 250 m depth
Thickness 5.5 7.5 m
Density 2.8 2.8 t /i
Tonnage per shoot 3,080,000 4,620,000 t
Totwlnnage 6,160,000 18,900, 00 t
Aver aggade 1.2 1.3 %

\ 14,
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-_ — - — — — Tkm —— — =
[10

[Ec|
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Ox VE
— — 4\ — = =

Red = >5.35m*%CuEq and >1.07%CuEq
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L i}

1km i 'E‘Hx

Figure 8-15 Long -section view showing  Plutus Exploration T arget areas in relation to existing drilling
and resource boundary

There is no local drillhole support for the Exploratio
| argely based on orebody knowledge from the open pit ar
drilling has been completed at Prlguettu swassi ndceec |tahree dE xi pnl 02
Expl oration Target will be tested as part of future su
will depend on the ranking compared to other targets ar
Fences of drilloingteesiegned hte mineralisation mbewmtt o ¢

200n spacing down dip would be required to determine t
mi neralisation.

/7.
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9 EXPLORATI ON POTENTI AL

The Propetains a number of depositd, fgrelcoewelcs sofanaelxplaomg
maturilthy addition to the defined prospects and target
greenfield potenti al

The controls on mther alapsasricaaeblel aunder st okondo wniot enai bl |y
economic mineralisation hosted &taromromnem@abhisshat bgsaploifc
| eveln isxiadati on boundbaasyi nf oowhneimigcmaap for mineralisatio
beeaf fectively mapped in potential field datasets

Wi t htilme wdeelfli nedr chagkesi ner al itshaitcikonne s s avmagh KiCéMn e Ir i setvhea t
areas with economic gmiarder alnidssamididamh naht |l y coprraomlrgd b
basin archiwbtterespaocotdseref andéeng of the bKEGMMmM narteheund
process of developing a basin model whMicnhe seaBlniobes hpws i
good continuity of gr adea namrd titshmet kante stsh eo viee pAbtsh ¢ Isc@d le .
scaltendi stribution ofi snmoneralfedtdypandhi edelvted owped durir
the compressional D aTnhaer alno cOxlotgeanalt @ o al Ir ylalre da keif Ifietcyt s
the econommngpgad it gngr adehes of mineralisation, this is a
may not be ful Ityh e acpubupeesidtsipraced dri Il ling on regional p

This section of the report considers the expdledrianteidon
resources. Atl3dbdpessiti snehave a JORC (2013nf erersodiracre hetf
classifi{8actidyomxpl orati crhaTehreg@eporarridyor Zeta and Pl ut
201@Sect8.95n

Addi ti ophobr atoiteemt i al id: recogni se

A Beneath defined resources, al |l t he&Zomes dbu rhcaess baereen odpr
down t o a2dOOmb swiherped ent ieaxlolnpomi ¢ grade and width is op

A Along strike from known rewdothcessdn Smiat | dbevsairdisd d wgn t
t hipsosi tatonmost proswevgtdhere are reasonadbflee opomspect
extensiimntishe subsupbpfvatbe zones .already tested

A A wedefined strati,nreaaprhitch et abragséen ro fF arhnela 406 obeen mapped

from surfaceegiutoamdpdrilling and intergsreditsadgérpar gec
of this have been tested by shallow and wide spaced
of the current depasitwel dnadst aongueatgs adipo@rsecBhuéns wi
best results from regional dr ahkhirmp whrawleuidneeesno frodd ow
model s. Ot her mi neralised prospects haveup iwvortlkedt adr
define the extent oSi gmii f &realnit ©atsi oonf. t hi s pemaipect i
unt es(rFeé d udrlg.

A Additional potenti al i s recognised ilnovargraasdedamdensl
economi c. Given improved economic condit,itdhressearmd emaest
mi ght be brough@gradéor asdiomge a | wWwdr gowmtde t han cur
applied.
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_—
KHOEMACAU

COPPER MINING

Figure 9-1 Drill collars and mapped prospective contact (targetu nit)

9.1 ZONB

The Zone 5 dep@giotduicthiaen bamrd expl ored tol,a0@Gbpt Thef at
main padrthe deposit is wewhidbfunéddr pyndrithebtiellgnmataé Re
(Sect8)oAl | ddedrilling in the deposit IlamfeearRéesd urnccd ude
Mi neralisation is open blerdfoawRe hdeurmadlumar ot n{Fhidarurbel i ng
andi g ur3g.

Tabb-4d Zonei &l ection of deep mineralised intercepts where n
Hol e | D From (m To (m) Drilled wi Cu ( %) Ag (ppm
HA105-D 1130.1 1147.6 17.5 1.17 16.5

HA10 3-B 1210. 2 1220. 8 10. 6 1.67 17.1

HA1O03-B 1230.0 1234.0 4.0 2.14 21.0

HA1O 4-D 1090.0 1109. 6 19.6 1.98 23.5

HA10 2-D 1180. 8 1201. 2 20. 4 3.74 39.1

44
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725000%

Cu_ppm a0

< 5000.0000

[ 5000.0000 to 10000.0000
[ 10000.0000 to 20000.0000
B 20000.0000 to 40000.0000
B >-=40000.0000

Figure 9-2 Zone 5 1 long s ection facing northwest , with d rilling with assay results for copper (above
0.5%) and area of Inferred R esource (grey)
TopWhol e deposi tbhraocaeggaced dr il lei.ngDsprdédtsgiakboum t2ddOnort heast
500n to soutBiowetsotm: Deep drsiilgninfgi csshrotwsmi ner al i sation is open
Figure 9-3

S EERM

Zone 5 1 long section d etail, facing northwest

Not ®eep intercepts from thalsP-@.r eFeagruBr22f ovensbsay

CLI ENMMG Li mited
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