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PROFESSIONAL PATH

* llya is a seasoned metals and mining analyst with 10+ years of hands-on experience in mining
iInvestment analysis, market research and project development

- Expertise spans base/battery metals, platinum group metals, gold and other critical metals and
minerals, with a focus on developing and frontier markets across the EMEA region, including Russia,
Central Asia, Fennoscandia, West/Sub-Saharan Africa

« Driven by a passion for integrating financial modelling with market intelligence

- Extensive experience in building multi-layered DCF models, incorporating NSR, FCFF/FCFE, dynamic
WACC and project financing elements (incl. CFADS, DSRA, Cash Sweeps, DSCR, LLCR)

« Well versed in conducting indicative valuations using trading and transaction comparables, providing
comprehensive assessments to support executive investment decisions and corporate growth

Head of Market Intelligence
Oct 2023 — present

/A BA' TAU Junior miner focusing on gold and copper resources across

MINERALS the Central Asian region and other emerging jurisdictions

Head of Research and Data Analysis HIGHLAND #2 gold producer in the FSU region
Apr 2021 - Oct 2023 ‘ GOLD Annual Output: >1,000koz Au

Investment Manager ( - GREAT DYKE Developer of a PGM greenfield project in Zimbabwe

Sep 2015 — Jun 2022 y INVESTMENTS (PVT) LTD Annual Output: 280koz 4E (at Phase 1 steady state)

Head of International Operations Office @ ~ NORNICKEL World's largest producer of palladium, one of the major
i producers of nickel, platinum and copper

Sen 1or Ana lySt | Ana lySt Annual Output: 2,800koz Pd | 700koz Pt | 240kt Ni | 500kt Cu

Jun 2009 - Sep 2015


https://www.nornickel.com/
https://russdragmet.ru/%D0%B3%D0%BB%D0%B0%D0%B2%D0%BD%D0%B0%D1%8F/

EDUCATIONAL BACKGROUND

MSc Mechanical Engineering Bauman Moscow State Technical University
Caterpillar Machines and Robotics Moscow, Russia
2007
BSc Finance (Hons) Financial University l FINANCIAL
Financial Management | Cost Management in Mining Under the Government of the Russian Federation UNIVERY
2013 Moscow, Russia

. N :
CFA Level | passed CFA Institute ?x\:”f' CFA Institute
first attempt, ID 6655820 Charlottesville, Virginia, United States W=
2014
MSc Minerals and Energy Economics / MBA Curtin University =

T]

Curtin Graduate School of Business | WA School of Mines

2025 Perth, Australia

Course Weighted Average ~81.4% (Distinction)

Curtin
University

A regional finalist of the Curtin Global Student Pitch Competition (2023) ®) TRAILBLAZER
and the Trailblazer Ignition Scholarship recipient (2023) N e mem——


https://bmstu.ru/
https://www.cfainstitute.org/
https://en.fa.ru/

SELECT PROJECTS & DETAILS OF ILYA’S ROLES

N NORNICKEL

MMC Norilsk Nickel / Tati Nickel Mine

Selkirk Project
| Ni_ PGM

Brownfield, Open Pit
PFS/DFS Stage

Project Size:

US$400M
Role Details

Financial modelling, Benchmarking,
Commercial treatment terms analysis
(concentrate toll smelting/matte offtake)

BOTSWANA

HIGHLAND

-« GoLD

Highland Gold Mining Ltd

Head of Research &
Data Analysis

Operating Mines, Open Pit/Underground

Project Size:
Various

Role Details

Market intelligence, Data collection,
Cost analysis, Benchmarking, M&A support

RUSSIA/FSU/EMEA
1

N NORNICKEL

MMC Norilsk Nickel / Nkomati Mine

o

INKANINT

Nkomati Mine
| Ni | PGM] Cr |

Operating Mine, Open Pit

Project Size:

>US$350M
Role Details

Life-of-Mine Techno-Financial Modelling

SOUTH AFRICA

)\ BAI TAU

MINERALS
Bai Tau Minerals Ltd

Head of Market
Intelligence

Greenfield/Early Exploration Stage

Project Size:

) Various
Role Details

Market intelligence, Data collection,
Cost analysis, Benchmarking, M&A support

KAZAKHSTAN/CENTRAL ASIA/EMEA

GREAT DYKE
INVESTMENTS (PVT) LTD

&
Vi Holding / Great Dyke Investments

Darwendale Project
Y

Greenfield, Underground
PFS, Bankable FS Stage

Project Size:
US$650M

Role Details

Techno-Financial Modelling, Benchmarking,
Costing, Offtake identification and
commercial terms analysis, Fundraising

ZIMBABWE

i BAYROCK

RESOURCES

Bayrock Resources Ltd

Consultant on Asset
Combination Transaction

Greenfield/Early Exploration Stage

Project Size:

. ~A$5M
Role Details

Project benchmarking, Synergy analysis,
Buyer long list, Engaging with counterparties

SWEDEN/NORWAY

POLYUS

Polyus / Cresco Project Finance

Chertovo Koryto Project

Greenfield, Open Pit
PFS Stage

Project Size:
Undisclosed

Role Details

Cost benchmarking
(as a sub-consultant of Cresco Project Finance)

(( esco

RUSSIA

Q NORDIC
RESOURCES

Nordic Resources Ltd
(former Nordic Nickel Ltd)

Pulju Nickel Project

| Ni | Co/

Greenfield/Exploration/MRE Stage

Role Details
(Curtin Uni/WA School of Mines MSc Capstone Project)

Financial modelling, Project benchmarking

FINLAND

~ NORNICKEL

MMC Norilsk Nickel / Polar Division

Komsomolsky Mine
| Ni_ Y

Operating Mine, Underground
Expansion/DFS Stage

Project Size:
Undisclosed

Role Details

Financial modelling
(as a sub-consultant of Cresco Project Finance)

(Jesco

RUSSIA

A kkermaN ExpLorATION BV, AVRUPA
' Q :

MINERALS

Akkerman Finland Oy
(Akkerman Exploration B.V. & Avrupa Minerals Ltd)

Consultant on JV Partner
Acquisition
| Zn |

Brownfield/Exploration Stage

Project Size:

. €3-4M
Role Details

Synergy analysis, JV partner long list,
Engaging with counterparties

FINLAND

4



MARKET INTELLIGENCE & DATASETS
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Fennoscandian Shield

Nickel Deposits and Occurrences
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FINANCIAL MODELING

85 Curtin University

NORDIC NICKEL

PULJU PROJECT - FINANCIAL MODEL

STUDENT NAME:
STUDENT NUMBER:
EMAIL

UNIT NAME AND CODE:
UNIT COORDINATOR:
RESEARCH PROJECT TITLE:

Initial Capital Expenditure

in USD terms as quoted
odluction CAPEX

Kevitsa | Boliden 4800
Ronnbicken | Bluelske Mineral 13463
Rajapalot | Mawson Gold Limited 2047
Nickel Shaw | Nickel Creek Platinum 12653
Hautalampi | FinnCobatt 718
Crawford | Canada Nickel-Phase 1 19433
Turnagain | Giga Metals Corp 18552

Project Phases

. Inflationfacto Py PEX  Pre-Prod CAPE) d
TOTAL Pre-production Capital _base yearto 2024 USD St

llya AYZIKO'

21235825

ilya.ayzikov@postgrad.curtin.edu.au

Minerals and Energy Economics Capstone ECON6018
Dr Sakshi Anderson

Nickel Mining Projects in the Fennoscandian Shield:
Economic Viability, Opportunities and Challenges

in 2024USD terms in2024 USDterms in2024 USDterms
nCAPEX

TOTAL Pre-prodiuction Capital

7215 55
10871 2709 11926 14635 300
10871 157 2068 2225 12
10462 3128 10110 13238 162
10462 57 69.4 752 05
10462 522.4 15107 20331 219
10462 1385 18024 19409 329

Initial CAPEX (USD M) vs Mill Thrughput (Mtpa)

25000

y=-2.250¢ + 127.32+ 48
20000 a2

15000

10000

ore M

53

Oremined (OP)

Stripping ratio
cu
Ni(S)
Mill Feed
Plant throughput capacity
Ore milled

36 of throughput capacity

Feed (head) grades

in 2024 USD term:
Mill Throughput Capacity (Nameplate), Mtpa ~ Capital intensity, USD/tonn

Downloa

Minerals and Energy Economics Capstone ECON6018

Download

% Curtin University

Low-Grade Nickel Mining Projects in the Fennoscandi
Economic Viability, Opportunities and ESG Challenges

A Case Study of the Pulju Nickel Project

Presenter: llya AYZIKOV (21235825)

26 May 2025

Introduction and Context

= Essential for energy transition and decarbonisation technologies'

= Faces supply risks due to limited and regionally concentrated high-grade sources,
rising demand and increasing geopolitical tensions

= European Union's high dependency on nickel imports driven by limited domestic production
and growing demand

Mineral Importance of the Fennoscandian Shield for the EU

= Fennoscandia countries feature some of Europe’s most extensive mineral resources and mining industries:
Finland+=, Sweden & combined — within Top-5 i the EU for mined nickel (Ni), gold (Au), copper (Cu), and zinc (Zn)*

= Finland alone with two operating Ni mines controls about 80% of the EU's internal mined Ni output (50 ktpa)®

Low-Grade Nickel Mineral Resources in Focus

* Fennoscandia mainly features low-grade disseminated Ni mineral resources with mean value of just 0.25% Ni®

= Recently, the region has drawn interest from junior miners/explorers, including ASX-listed Nordic Resources Ltd (NNL)

Pulju Project and Regional Setting

Pulju Project Highlights

Location: Fennoscandian Shield, Central Lapland, Finland

Frn iy e

Development Stage: Exploration/Pre-PEA £ PP

Mineral Resource Estimate: 418 Mt @ 0.21%
(0.23% R, -dominant, 90% of in-situ value) - 4 &2/

Pulju Project | Model Assumptions

Technical & Operational

Bl Mineral Resources to Ore Reserves
= Resources-to-Reserves conversion factor: 0.35 keusa?)
« Modifying factors: Mining recovery (93%) and Dilution (7% @ 0.0% Iy
= Ore Reserves (Mining Inventory): 146Mt @ 0.19% Il (282,000 t of IXll)

B optimal LOM and Mining Rate

= Optimal LOM estimated using Taylor's rule (contractor mining):
LOM = 6.5x (Mining Inventory in Mt)°2% x 0.75 = 17 years

- Optimal Mining/Milling Rate: 8.6 Mtpa.

o [ -

Fennoscandian Shield

* @
o

Finland 45

8] Curtin University [N

Nt trte .
AT
Regional Summary | Norway, Sweden, Finland e Ot .
* Total Mineral Resources: 7.8 Mt [1ll, Average Grade 0.25%!.1 / 0.38% =1 g & !‘}-?"“‘:‘;N% | SR
T SN v warshea »
= Total Reserves: 2.2 ML 2 X
@) uliu Project )
+ Total Mined Nickel Production: 40,000 t (1 fyear D) o Deposingy
e - 2

o St T
Sy

= Deposit Type/Host Rock: Magmatic (Maﬂdu\!raﬂaﬁ\g‘i 7 ks SRR,
+ Primary Nickei-Bearing Sulphide Mineral pem\_a...ing_g’: et R o S e
= Mineralisation Style: Disseminated " '
+ Main Ore Zone Deplh Rangs: 0400 m . S . cettanns % tnm N8
* Mining and Processing Method (planned): kg i A A ~ o8 R g
Conventional open-pit with flotation processing & o % s
e U e AR N e ﬁ it

Economic Analysis

urtin Uni

ource in the

Base Case Outcome Key finding: A low-grade (0.23% [XIEEI) nickel sulphide mineral res
Fennoscandian Shield is not able to achieve viability using

open-pit mining and flotation processing techniques

* NPV7 504 (US$1,891 M)

Discounted FCFF (post-tax) and Cumulative FCFF (posttax)

NPV;., Sensitivity to Key Variables

Construction Commercial production->
Phase 1/Inita 75Mipa T
Boliden  Bolden  Bolden Boliden Bolden  Bolden  Boliden  Bolden  Bolden  Bolden  Bolden  Boliden
tonnes 3370000 5810000 6930,000  6630,000 7670000 8280000 7930000 7680000 9490000 9800000 9950000 9404537
tonnes 4230000 16010000 21210,000 80390000 31900000 34,200,000 83500000 32,230,000 29.960.000 23960,000 26450,000 _27,003.463
tonnes 7,600,000 21,820,000 28,140,000 _57.020,000 39,570,000 42450,000_41430,000 39,910,000 39,450,000 33,760,000 36,410,000 36,408,000
" ) 28 a1 5 22 a1 22 22 52 22 27 28
% 031 028 030 029 031 042 039 030 033 033 027 024
% 022 022 023 020 022 025 026 019 018 021 018 016
tonnes 5500000 6600000 6500000 6500000 7500000 7500000 7500000 7500000 9500000 9500000 9500000 9,500,000
tonnes 3137700 6313600 6711200 6665500 7391700 7911160 7582095 7536300 9,185900 9468700 10287000 9,828,700
% 57% 5% 102% 1015% 0% 105% 1015% 100% o7 100% 108% 108%
% 031 028 030 029 0ai] 029 033 033 027 024
% 022 022 023 020 022| 019 018 021 018 016
% 0010 0010 0010 0010 0010
j/: Pulju Project - Summary Sheet
o
LOM Total Units
Metal Prices Scenario—> o Unit cost (LOM)
tonnes Construction years (rounded) 20 Ni UsD/tonne 25000 Total Cash Cost(C1) UsD/tonne Ni 34,445
tonnes Mining ops years (rounded) 26.0 Co UsD/tonne 40,000 USD/b Ni 156
tonnes Concentrating ops (commercial production) years (rounded) 260 cu UsD/tonne 10,000 AllInSustaining Cost (AISC) UsD/tonne Ni 35,841
oz Closure & Reclamation years (rounded) 20 USD/tb Ni 163
oz Ore Reserves (diluted) - Mining Inventory. Net Revenue (Net Smelter Return)
o Total Ore Reserves (opening balance) tonnes 137262924 Payabilityrates
Ni contained tonnes 264791 Ni % 90.0%  Capital Expenditure (CAPEX)
Co contained tonnes 12276 Co % 35.0%  Initial (start-up) capital UsDM 679
Cu contained tonnes 6782  Cu % 80.0%  Sustaining and deferred infrastructure capital UsDM 219
Nigrade % 0.193%  Gross Revenue UsDM 169 Closure costs UsDM 9
Cograde % 0009% N UsDM 164
Cugrade % 0005%  Co UsDM 4 Post-TaxReturns and Me
Ni€q grade % 0209% _Cu UsDM 1 [Discountrate %
Treatment charge USDM @ | Nev usDM
Refining charge UsDM 22) | IRR %
Mining Concentrate freight UsDM (6) | Discounted Payback Period (from start of construction) years
Ore mined (OP) - ROM tonnes tonnes 5,500,000 NetRevenue (NetSmelter Return) ___USDM 121 | Discounted Payback Period (from startof production) _years
Waste mined tonnes 18,409,861
Ore and waste (rock mass) mined tonnes 23,909,861  Operating Costs
Stripping ratio vt 33 Mining UsDM (1)
Mill Feed Processing (concentrating) UsDM (82)
Plant throughput capacity tonnes per annum 5500000  General & Administrative UsDM (18)
Average feed grade - Ni % 0.193%  On-site Operating costs UsDM (180)
Metal recovery rate - N % 68.6% _Royalty (tax) UsDM 2
Concentrate Production Total Operating costs USDM (182)
Ni concentrate produced DMT 78,444
Nigrade % 9.3%  EBITDA&EBIT
Ni contained tonnes 7280 EBITDA USDM (61)
Co contained tonnes 306 EBITDAmargin 51%
Cu contained tonnes 126 EBIT UsDM (67)

. Commercl producton years T2 [T
Implementation Schedule
£S5 Final Invesiment Deciion
» 2025: Feasibility Study, FID, ESIA and Detailed engineering and design €54
= 2026-2027: Procurement and Mine construction Deafod FrgkeaOTEED.
* 2028: Commissioning and Ramp-up (60% of mill capacity in year 1) Commercial Production _ﬁ
= Accounting for ramp-up, assumed LOM s 17.4 years Closure & Recamaton
. s
I3 iing Schecuie e e
= Open-pit mining Wase minec " w6 ze zs s 103 4
.+ Sttp ratio: 32 U e . Rockmass mined " 27 %z %z %2 15 6w
P 1U0: 3.2 U8 sase o kvt suragecvr 14 years) Rockimes " 1T M2 e
= Total rock mass (ore and waste) mined per year: 36.2 Mipa %ot milrvoughoutcapocty % % 100w 00% 100% 7%
Bl ore Processing & Concentrate Production s - R e s e
= Crushing-Miling-Flotation tead race % 019 01 01 0w 01 01
. : Metaurgcl recover. % G4 B4 o4 o4 a4 68
- ~68% A% i
Ni mel recovery 10 conc ~68%, cone grade 9.2% 1, 0.4% ko) P e e
= Annual conc production: 123,000 dmt / 135,000 wmt (moisture 9%) Concentategrades 1 % 02 92 92 92 ez 92
= Annual contained metal: 11.3 ki[i1, 0.5 kt/e, 0.2 K& Contine metas 1 ' 6805 11302 11302 11302 4254 192500 g

P R R A :
o oo
2000) (2,000 ' ‘
P

NPV Senstisy ooy Conotied Vs CAPE, 0PEX £ Racovery
fnmmocm ooy mmome  wn wi  am o e [

JS: 885 797 708 620 531 487 478 469 460 452 443
crox
Wiing o .3 e 2 26 20 20 w7 1s e 15 15 15 1s
Procosingcost st wi me  ws w0 s e 17 7a 74 13 12
SGBA (UssMiyear) 29 26 23 21 18 16 16 16 15 15 15
P — P

8.4 752 820 88.9 95.7 99.1 99.8 100+ 100+ 100+ 100+

Py, ., vz e



https://docs.google.com/spreadsheets/d/1E4TnbFdBqPgb7oiILT0gLWH9CKgvmyn7/edit?usp=sharing&ouid=107546468113801643337&rtpof=true&sd=true
https://drive.google.com/file/d/13VYK40KKtGxX0itIasAjAsdRkf-fG7y0/view?usp=sharing

PROJECT BENCHMARKING

NEW NICKEL PRODUCTION REQUIRED

* 1.45 billion cars on the road in

the world tOday Nickel Sulphide Explorers & Developers .

NiEq Grade vs EV/NiEq Resources (M,I&l) and Market Capitalization

Poseidon Nickel (POS.AX)

One of the majors among Australian nickel sulphide resource developers

/
4 58§E!DON « If all were EVs with “nickel

ion” battery then:

A Nickel Powered Future 1.45 billion x 29kg = 42Mt Ni

* Primary nickel production in
2022 ~3.0Mt

Australian Nickel Conference

i0ctober2022 * We need more nickel
Peter Harold

CEO & Managing Director

Market Capitalisation of ~A$70 MIn!

Y ———

POSEIDON NICKEL

9 DEME Ni

Nickel Projects - Peer Group

Global Sea Mineral Resources — — DEME Grou p (D EME.B R) I Global Sea Mineral Resources

Peer Benchmarking
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any liability which may arise from this document and any errors contained therein and/or omissions therefrom or from any use of the contents of this document. 9 Kalgoortie (Goongarrie) Ardea Rest Laterite . . .
10 Wingellina (Cenral Musgrave) NiCo Laterite
eyt . e o e 1 o e, T 0 st e et . on the sustainable development of deep ocean polvmetallic mineral
undertaken and nor is any representation or underlaking given by any person to provide the recipient with addiional information or to updale, revise or reaffirm the information contained in this document or to corrc g ‘JGP o] Ef”‘#‘mj“ ;“f’::
apparenl. 14 Tumagain Giga Metals Sulphide
15 West Musgrave-Nebo-Babel Australia Sulphide
This documentis not o be consirued as a soltaton, nviaton or an offr o buy or sl any securiiesor rfated inanial nsiruments or any of the asses, business or undertakings descrbed herein. The recipiont 15 | gyt Dacr) ot Suphide Crshing millng mag r e S O u r C e S n O d u | e S
legal, tax, accounting or investment advice or a personal recommendation. The recipient should consult its own counsel, tax and financial advisers as to legal and related matters concerning any transaction describec 17 | Tamarack al USA Sulphide Crushing-milling
inclusive or to contain all of the information that the recipient may require. No investment, divestment or other financial decisions or actions should be based solely on the information in this document. 13 Cranford Canada Nickel Canada Sulphide Crushing-milling
19 Enterprise First Quantum Minerals Zambia Sulphide Crushing-milling
IA Metals Research has made all reasonable efforts to ensure that the sources of the information provided in this document are reliable and the data reproduced are accurate at the time of collecting. 20 Odysseus 160 Australia Sulphide Crushing-milling-flotation
21 | Sakati Anglo American Finland Sulphide Crushing-milling
22 | Selkirk Sulphide Crushing-milling: . . . 'I
- Market Capitalisation of ~EUR3.0 BIn
24 | Piaui Laterite Heap leaching .
25 | Gordes Laterite. HPAL
26 | Ramu Laterite HPAL
27 Halmahera Persada Lygend Lygend Resources & Technology Co / Hari _Indonesia Laterite HPAL

h | [ " k ITM Top 10 Undeveloped Class 1 Nickel Projects- by valuation ;; EVNi ‘
The world needs our Clean Nicke ‘
Us$30

EN  Top 10 Undeveloped Class 1 Nickel Projects- by size 74 EVNi EV N i C ke I ( EV N I oV)
7L EV Nickel |~

Chalice In-situ NiEq Resource Contained (M, 1&1)

o A Canadian junior explorer advancing the next generation of high-grade,
Clean Nickel™ projects

. 3| | I I l I Market Capitalisation of ~C$4 MIn!
i il
: | 1

Centaurus
$218 $15

Canadian
N

Aston Metals Canada
EV/Resource Tonne: $25 $1

[Source: IA Metals Research, as of March 31, 2023- bi

N 3, i Canada  Giga Metals FPX Nickel ZehN\ckel Aston Chalice Nickel Creek Centaurus Canadian
Accelerating the Clean Energy Transition RS e s

Source: IA Metals Research, as of March 31, 2023- based on public disclosure

T Market capitalization as of August 15, 2023
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BOLOTISTOYE

GOLD PROJECT

SORBY HILLS JV PROJECT®

A NEAR-TERM PRODUCER OF LEAD, ZINC AND SILVER

Russia @@

January 2022 AUGUST 2024

INFRASTRUCTURE

The Project has much of the required infrastructure in place including the /

OPPORTUNITY HIGHLIGHTS & INVESTMENT PROPOSITION LOCATION & LOGISTICS /’\ SORBY HILLS 3V PROJECT | SUMMARY

7

EXISTING AND PLANNED INFRASTRUCTURE

The Sorby Hills Lead-Silver-Zinc Project (*Sorby Hills", the “Project’} is one of
its in Australia

o &5 the largest i following components:
Khabarovsk Krai, Far Eastern Federal District, Russia & ot or v oty i lases 62 oo SORBY HILLS PROJECT + The newly constructed Moonamang Road i located 630m immediately
g Pb-Ag-Zn deposits in the Kimberley Region of Western Australia Wyndham Port north of the Project providing all weather access to the Project via a SORBY HILLS PROJECT
Key metals - Gold (Tier T3urischction), SOKIT northeast of Kunuurra and 150k east of Wyndham Port an sealed r0ad to Kununurra (50km) and to the Wyndham Port (150km). ;
« Copper (possibility of industrial grades at greater depth) > e o
) _ pper (p Yy ustrial g g9 o - The Project is subject to a Joint Venture Agreement (‘SMPL) between, + Horizon Power will supply hydroelectric power to Sorby Hills via a AR Zg
Project ownership + 100% owned by Dalnevostochnaya Geological Company LLC (DVGC) 4 Boab Metals Ltd (Ao E. Ausralia, MCap AS220) - 76% and dedicated 33KV feeder and overhead powerline from the Kununurra < Vi
. - s . g i substation; the power is sourced from the Ord hydro-power station
Property License / Mineral « Exploration and mining icense for hard rock gold, covers 20.5km2 within the upstream basin Bolotistoye [ 2.0 / + Henan Yuguang Gold and Lead Co (SSE.G00SI, China, MCap ~A$136) - 25% / (Head of Agreement signed).
rights of the Sooli and Tormasu rivers (XAB 02053 BP) . 3 \ e 3 " InJanuary 2023 o Defintive Feaslblty Study ['DFS') s eleased demonsirting Nial ! £ .+ Itis proposed that Horizon Power willalso build a IZMW backup diesel
+ Granted to DVGC LLC, the license is currently valid until 31 Dec 2023, plans to extend further vy e B U S5 / obust economics of conventional open pit mining and crushing-milling-flotation power station on site to mitigate for periods when the Ord hydro-
during 2022 to cover complete LOM j/ o plant producing a high-or o power station is unavailable. The Company continues to expiore

- 1n3une 2024,  Front-End Enginesring and Design (“FEED")Study was published, opportunities to remove the need for a full-size back-up diesel power

Project status - Detailed Design Report (Feasibility Study equivalent) completed and approved by authorities A
augmenting and enhancing the DFS via various specific updates to the Project as. Ao o o A plant on site.
« Infill driling, trenching & metallurgical testworks underway 180km reflected in the "Base Case" scenario N o
Total drilling, trenching to date  « >30km of exploration diamond drilling, >22km of trenchin Yooy J/ KEY METRICS | BASE CASE SCENARIO (FEED 2024*) e e e o e sie needs: 7
3 P 9, 9 + Key"Base Case” project of U X = this excess water, after being treated through the pre-filtration stage of T J
average annual EBITDA of US$86M (A$126M), pre-tax NPV8 of US$280M (A$4TIM) the water treatment plant will be stored in a water storage facility. e C
Reserves (GKZ classification) - Gold: C1 - 120koz @0.75g/t, C2 - 450koz @0.72g/t, Total (C1+C2) - 570koz @0.73g/t — Scolod hahway (4-576) and pre-tax IRR of 37% 2 o O 2 25 'I 80 faciliti " iy )
=== Year-round dirt road : d-hand by s 2 &/
i - AUt * The DFS/FEED 15.2Mt at 35% Pb o LI Mt | 455 ! Mtpa US$ M relocated to site by Boab will be fully refurbished and upgraded to b ,/ H
lineral Resource Upside = Type of mineralization (porphyry) allows to estimate the Bolotistoye total resource potential and 39g/t Ag, and a well-defined Mineral Resource of 47.3Mt at 31% Pb, 359/t Ag MINERAL RESOURCE PLANTTHROUGHPUT - UPFRONT CAPEX house a construction and operational workforce of up to 200 personnel —~
Potential at up to 100 tons of gold (c. 3.2Moz) - Reserves & Resources (C1+C2+P1+P2) = Exploration property site is accessible year-round by sealed highway and dirt-road and 0.4% Zn (20Mt PbEq, 43% PbEa) OREMIED for the Project. pom o
- Lo N — ——
Inve: = Nc
Proiect PATHWAY TO VALUE . ». REGIONAL PROJECTS & PROSPECTS / ™ MINERAL RESOURCE ESTIMATE EXPLORATION UPSIDE
bpichas . N Boltstoye Malmyzh el Poi re Field Location fin:
T oo e Ve mm ] B T i EGidentprasence ohaiporohyiaystenn, the Toliwing BrereqUisitas 16r + The Sorby Hills mineralisation s classified as Mississippi Valley Type. In addition to the Sorby Hills Project, BML holds a 100% interest in the REGIONAL EXPLORATION UPSIDE .
for e, (XA IS J‘ sy | [Soeodem OreR SRS o ek s o A e . Te bl el porphyry sy giprered \BK"W""M A (*MVT'), implying replacement of carbonate and mixed carbonate R e o L SR e T e - Manbarrum Zn-Pb-Ag Project (25km east of Sorby Hills) and i o e
\c‘;enm‘\es “::; :c“ck‘:nd J\R’I};‘g‘ ‘oxploration activities 1AL, ovicing i Digovays ard approved by authories (Rosnedra) ¢ siliciclasitic rocks by Pb-Ag-Zn-Fe sulphides. ight Mile Creek Project (immediately south of Sorby Hills).

‘within the Bolotistoye - Anomalous gold content in the intrusive massif as a whole Poni Ore Field Both project areas comprise tenure overlying geology genetically and

ar®
Manbarrum Proj
Zoa 30 phea
o in 1056 o 40 A0

gold mineralization W e Stockwork zones, updated Mineral Resource « Property icense extended unti Dec 31 + The Mineral Resource Estimate (MRE) underpinning the DFS/ FEED
ooy o e e a2 - Increased copper, bismuth and moly content ) Shdy s undertakan by CEA Clabalin accaraance wih the JORC statigraghicallyrlate 1o that contaning minealation a1 oty Hils o
Gonductod b At or Lo J art of the Burt Range Sub-basin - highly prospective for MVT deposits] g
Resourcs estimatiom man it L AN olration dolasloved o donty lo cover, = Gold mingralization concentrated Withirs slightly sltered and Code (2012) and announced to the ASX on 17/12/2021 ighly prosp posits). .61
source is concentrated within xploration targets for further g Manbarrum Zn-Pb-Ag Project
an isolated linear stockwork ickeci generally unaltered gabbro-diorites and diorites E= + The MRE is supported by RC and DD drilling samples, with holes =
(Stockwork zone) with average Malmyzh DegiGsit | drilled over a time span between the 1970s and 2021. At the time of Located 25km east of the Sorby Hills Project
Au grade of 1ig/t . ABTK * Based on the depth of mineralization formation, { the December 2021 estimate, a total of 676 dirill holes had intersected - Mineral Resources declared at two prospects which are zinc and

the mineralisation domains, with 212 holes drilled by BML since 2018, silver dominated: JORC-Compliant MRE of 22.5Mt @ 1.8% Zn (407Kkt),

Bolotistoye is the mesothermal type deposit, which makes it possible to
0.4% Pb (100Kt) and 4.6g/t Ag (3.3Moz)

1970-80s 1999-2002 2007 2014 20152016 2017 2018 2020 predict the presence of mineralization at greater depths, also with SORBY HILLS MINERAL RESOURCE ESTIMATE y ' ‘ )
o ® ® ® ® ) possibility of industrial copper content - 175km2 of prospective tenements (including two granted mining
i | i | Ore Grade Contained Metal leases) covering geology related to that found at Sorby Hills
« Ros-DV LLC continues + Previous mineral + Vostok zone exploration « Ongoing additional nfill diamond driling * Malmyzh Gold-Copper-Porphyry Deposit 10% P Cur-OF [ Po )l A I zn JPoEqiPb ) Ag il Zn ] - Extensive but only shallow-depth exploration in the past; need for
exploration and resource estimetes program completed @riling, . 15t stage: and trenching - Mineral Resource: 11Moz Au, 8.3Mt Cu % gk % % ke Moz Kt new targeting approach and deeper exploration (100 to 200m below
resource defintion reviewed sampling, metallurgical test exploration program completed | | Octobor 2020 GKZ formally confirmed A 06 53% 25 0% 6% 3 04 6 surface)
SMbes el i & R oG world * Initation of y Study ¢ - 200km north of Bolotistoye B 27 36% 20 03% 43% 9 17 8 - Two targets priority delineated in favourable structural and
ariling, magnetic [Sainched * %:‘W“"‘f’y"/ 'CSUU';;{"“W['Q and Ore Ressrves o R K ; - Acquired in 2018 by Russian Copper Company for US$200M Omega 172 33% 34 04% 45% 566 189 7 stratigraphic positions
geophysical and e el 1Wes | | = Metallurgical testwork and Oy - Norton 21 28% 34 04% 40% 50 241 96 - Conceptual open pit mining studies completed by CSA Global in
xploration optimal process flowshoot C1=120koz @0.750/1, i i
geachemcal S Dl pocemichats e = Poni Ore Field it Alpha 1S 3% 64 09% 53 45 30 13 2018
C llometric) surveys b gl e B W u~Khabarovsk,
mtallomatric) survey ~ A promising gold-copper-porphyry type project _~Knabaroysk; Beta 42 36% 43 04% S% 18S9 1
Measured 26 35% 43 04% SO% 444 15 45

» Foasioilty st

iy temporary - 270km northeast of Bolotistoye

oxoloration condtions) MO 34% 34 04% 46% 37712146
——
Historical gold placer operations ) o ’ -
* The property area encompasses a mostly depleted alluvial gold-bearing On & June 2024, the Front-End Engineering and ggszlzg)n( syl SORBY HILLS | FEED BASE CASE
: published, augmenting and enhancing the via various specific
placer located at the headwaters of the Bolotisty stream | Patne st Praree: )
= +10t (320k02) of gold extracted to date (by previous property owner H - The study proposes the open-pit mining and processing of 183Mt of ore Ore Mined & Processed Mt (Mepa) 183 (225)
Ros-DV) from five of the six Sorby Hills deposits, expected LOM of 85 years. Strip Ratio it 75
Head grade %PblaltAg 34139
= Gold content (grade) reached up to several g/m3 = The designed open pits contain a production target of 18.3Mt of ore, at a Recovery %Pb|%Ag a6 1817
diluted grade of 3.4% Pb and 38 8g/t of Ag equating to 628kt of Pb and Comeentiate Proguced onr o
22.8Moz of Ag metal. The pits also contain 136Mt of waste material for an . el
average strip ratio of 751 (t). Concentrate Grade %PblaltAg 6581664 g bt
Contained Motal KtPb| Moz Ag 751186 . i
5 + The FEED Study is based on a conventional crush-mill-float processing Financials (LOM) * Dapasit type: Sorky - susifie) o5 8 Mississipgi Vatey Type (MVT)- = carbonate-hosted Pb- I
$ circut to produce Pb-Ag-Zn concentrate at approximately 103ktpa over o Ui - Brir gconcrnicaty tig " b e 1o . e 8 an 5
Lo g Price Ussfoz 274 + Minersl Resource and Ore Reserves: Cve Reserves of 15.2ME 3t 15% P and 390/t Ag, and 3 well-defined Mireral
+ The process plant is designed to treat 225Mtpa of ore. In the i ar of asuss 068 P, 59/t Ag and 0.4% Zn (ZOMt PhEQ, 4.3% PhEal
operation while head grade is at its highest, the process plant throughput evenue . X . _—
rate s at a nominal 15Mtpa. This processing rate profile maintains R - f:: f:z"" e ‘f;:f’ * Pecoverien e e 9 conventional Roatylion processet.
<piit by metal a ‘128% X
BOI OT I STOYE f:;ﬁ;l;ae:pmductm ata nominal TI0ktpa until the grade reduces after e 16) et o * Revenues: Mulli-commadity nevenus profile projections of solid dermand for Pb and Ag grawing on the back of energy transition
The Processing plant has a dedicated half-height container loading and Refining Charge (RC) Uss/oz g 125 * Retumne ey "Base Case” pOOCt MUcs include upliont CAPEX of USSIBOM|ASIEAM], average annual EBITDA of USSBEM (ASIZEM). pro.tax
. i i hei . M [ASSTIMY
GOLD PROJECT sampling system. This system loads the containers, samples the EBITDA USSM(asM) 727 01069) NPV f LESKIR0M (A
concentrate and then closes/locks the lid. Container will be transported to Annual Average EBITDA s$M (ash) 86 026)
Wyndham Port, through which concentrates will be shipped to offtakers EBITDA Margin % %
g ocrsionsceased Lo boveeary 1 Cost (incl. Ag credits Uss/Pb 79
¢ Q00000 2ol st 7 eseres i + BMLIs currently ing further project isati i i  lincl, Ag credits] s
o o advancing negotiations with offtakers and financiers. At the same time, Upfront CAPEX USSM (ASM) 1680 (264)
some major DFS/FEED assumptions might be sub-optimal (refer to Pro-TaxNPV8 US$M (ASM) 280 (4m)
Investment Rational slide). Pre-Tax IRR % 3%
SORBY HILLS PROJECT | F
6 szt oot SORBY HILLS PROJECT | FEED STAGE
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llya AYZIKOV

Non-Ferrous Market Intelligence | MAusIMM | MSc (MEE) | MBA

+61 410 825 543
ilya.ayzikov@iametalsresearch.com
linkedin.com/ilya-Ayzikov
www.lAMetalsResearch.com
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