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AcronymDescription

Au Eq gol d equival ent

BQ Size of diamond dril |l rod/ bit/ core
CCPC Chel opech Copper Processing Company
CDA Canadi an Dam Association

CEFTA Central EuropeaAgFereemeftade

Cl M Canadian Institute of Mining, Met al lurgy ar

CI TA Corporate I ncome Tax Act

cm centimetre(s)

CMP Control and Monitoring Pl an

CRM certified reference materi al

CSA Gl cEnvironment al Resources Management Limited

CSAMT controll ed s emargcneetaoudeild uri c

Cu copper (total copper grade as a % of the se¢
TCu)

CcvV coefficient of wvariation; in statistics, tt
popul ati on

DCS di stributed control system

DCI P direct current induced polarisation

d mt dry metric tonne(s)

DPM DPMVet al s I nc.

DPMC DPMMet al s Chel opech EAD

DTM di gital terrai nimoediesli o(ntahr enei r ef r ame surf ac

topography)

E (X) Easting. Coordinate -baised( ¥yrofectmenretypi
specifically to metres east of a reference

EFTA European FrAgréeaméat
EI A Environment al Il mpact Assessment
ERM Environment al Resources Management Ltd
EU European Union
g gram(s)
g/ c3m grams per cubic centimetre
g/t grams per tonne
Gl MS Geol ogi cal I nformati on Management System
GI STM Gl obal I ndustry Standard on Tailings Manage
HQ Size of diamond dril |l rod/ bit/ core
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AcronymDescription

hr hour (s)

HS higshul phi dati on

I CMM I nternational Counci l on Mining & Metals
| CMMS inductively coumlsesd splexgmametry

| C®ES inductively cowpltedc ag! e@asmhas si on spectrometr
I PA Il nvest ment Promotion Act

I RR internal rate of return

I SO I nternational Standards Organi sation

I TRB I ndependent Tailings Review Board

kg kil ogram(s)

kglt kil ogram per tonne

km, m kil ometre(s), square kilometre(s)

KNA kriging neighbourhood anal ysis

koz thousand ounces

k t kidtonnes (or thousand tonnes)

ktpa kidtomnnes (or thousand tonnes) per annum
k Vv kilovolts

k W kil owatt s

k Wh/ t kil owatt hours per tonne

I b pound(s)

Li DAR l'ight detection and ranging (survey)

L ME London Met al Exchange

LOM l'ife of mine

LTK6O0 Size of diamond dril |l rod/ bit/ core

M million(s)

m, 2n m metre(s), square metre(s), cubic metre(s)
m3/ t cubic metres per tonne

Ma million years

ma s | metres above sea | evel

MCE maxi mum credible earthquake

m( E) metres East

ml millilitre(s)

Ml b million pounds
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AcronymDescription

mm millimetre

M m?3 million cubic metres

m( N) metres North

Mo E Ministry of Energy

MOEET Mi ni stry of Economics, Energy and Tourism

Mo EW Ministry of Environment and Water

Mo z million ounces

MR E Mi ner al Resource esti mate

m( RL) metres Relative Level

MS O Mi neabl e Shape Optimiser

Mt million tonnes

MT magnetotellurics

Mt p a million tonnes per annum

MV A megavolt ampere

MWM P Mi ne Waste Management Pl an

MY Miyear

N (Y) Northing Coordinate -mxsesd (pHojfeoat imern,r et ypi
specifically to metres north of a reference

Navan Navan Chel opech AD

NGM Size of diamond dril |l rod/ bit/core

NI 431 National I ns tlrOulmeSnttandd3ar ds of Disclosure fo

NPV net present value or net present worth ( NP\

N Q A diamond dril |l core diameter of 75.7 mm (¢
of bit)

NQ2 Size of diamond drill rod/ bit/ core

NSR net smelter return

OBE operational basis earthquake

OREAS Ore Research & Exploration

0z troy ounce(s) (31.1034768 grams)

88075 Measure of pulverisation (80% passing 75 mi
Om

PAX potassium amyl xant hate

PI AX pot as siisaony | xant hat e

ppm parts per million

PQ Size of diamond dril |l rod/ bit/ core
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AcronymDescription

Q1, Q2,quarter 1, quarter 2, quarter 3, guarter 4
Q3, Q4

QAQC guality assurance and quality control

QBGS Quar-Bar irGoel-ful phi de

QP Qualified Person

Q-Q guantguentile plot

RI EW Regi onal I nspectorate(s) of Environment anc

RL (Z) Reduced Level; elevation of the collar of &
above the sea | evel

RMS root mean squared

ROM run of mine

RPEEE Reasonabl e Prospects for Eventual Economic

RQD rock quality designation

RS G RSG Gl obal

S sul phur

SAG semautogenous grinding

SD standard deviati on

SG specific gravity

SGE Sofia Geological Expl oration

SGS Soci ®t ® G®n®rale de Surveillance I nternatic

Si O silicon dioxide

SLC sud evel caving

SQ sul phur dioxi de

SOR sl ope of regression

SQL structured query |l anguage

SSF Sampl e Submission Form

t tonne(s)

TEM time domain electromagnetics/transient el ec

tpa tonnes per annum

tpd tonnes per day

t ph tonnes per hour

TMF tailings management facility

E Trademar k

Uucs unconfined compressive strength
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AcronymDescription

Uuss
UTM
VAT
WGS 8 4
wt %
WT O

Y E
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Uni ted States of America doll
Uni ver sal Transverse Mercator
value added t ax

Worl d Geodetic System 1984
percentage by weight

Worl d Trade Organization
year end
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CHELOPECH MI NE, BULGARI A S UMMA

1. SUMMARY

1.1 I NTRODUCTI ON

Environment al Resources Management Limited (ERM, for me
DPMhel opech EAD (DPMC) DPaM Meh @il s{Mddnc tofe Company), to
data collected dmirmegMireeralt Resource devel opment dril |
Junz202d4nd Maly2&nd to supervise the preparation of, and
estimate (MRE) update as well as review technical stud
resulting in the update of the Mineral Reserve estimat
and goilmeGhel oMegh The change being reported( Rempdrhti)s Te
is an update tostohe cMi medalMi Rer al Reserve estimates pr
DPMn the Annual I nformation Form (AIF) in March 2025 ¢

(NSR) assumptions.

The Mineral Resource and Mi hetrra€h eRlecspwionleaeset bemahes
prepared in accordance with CIM Definition Standards f
Reserves (Mand2®Xd4)osedhi s Report in accordance -with Na
101 (NLOZ243B3B and FloOInFs4andar dgsuiadnedl i nes .

DPM is a public company headquartered in Toront o, Cana
Exchange (TSXd ODPM) Australian Stock Exchange (ASX: DP M

Thei ner al Resour(cMRE)epiomatd herein is curbantd hasof 31
been used as the basis for estimating the Mineral Rese
document , current &s O0he3ini Mag 20Rumes used to deplete
Resource are as mf 31 May 202

1.2 PROPERTY DESCRI PTI ON AND LOCATI ON

1.21 SUMMARY

The Chel opech Mine is situated adjacent to the village
of Bul gakmaeadgtt of the capital, Sofkn tam dt haep pweosxti nbayt erl o
and rai.l from the Black Sea ports ofoBatgdsaanth¥afoat
Bal kan Mountains, at an el evamasoln. oTh e pmpirmex i ammaeda |liys 7b0du
north by the foothills of the Bal kan-cReemegde,rdaod the eas
mai ntenance organisation andbyesgdeonoul abrbhbusangdg, tanth
west .

1.22 MI NERAL RI GHTS AND TENEMENT DESCRI PTI ON

The Chel opech Mine Concessdi.obn2 ckohviecrhs iannc laurdeeas otfhe ar ea
Chel opech deposit, where extraction and additional exp
the additional auxiliary activities. Further explorati
DPMC has 100% owneushbBpeofandeupon which the facilitie
operates under a Concession Contract signed with the C

concession rights to DPW&asf.or a period of 30

—
N~
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CHELOPECH MI NE, BULGARI A S UMMA

Surrounding the Mining Licence to the north, east and
Sveta Petka covering32&pipr Gxiemat €ley k4. iCsh enl cow encahmeNd r t h
in January 2024, the certificate for commercial discov
applicable I egislative procedures, an application for

Ministry of Enei@ykpeMaekEd damdbe received in.The first q
sout hern border of the Mine Concession abuts with the
surrounds both the Chel o@lelho Contl eNasagintodne aanrdea, encapsul
area of around 27.27

1.23 ENVI RONMENTAL LI ABI LI TI ES

There are no additional environment al reqguirements for
relate to EIA approval in case of any significant chan
namely the underground mine, processy nwompKkKsamdps fdmod at i
administration facilities. Any major design changes to
expansion of a processing facility, requires prior app

procedur e.

I n October 2023, an updated Overall Closure and Rehabi
defended in the MoE weshi amatlTehve fmimaeancinadl sur face infras
bank guarantee was mpbhted aodiu8o7 the Chelibodpeom. TMR t
Novembers5 20he financi al guarantees were also renewed f

guarantees must be renewedaovmal @aenliRil | biasmns) with

124 ROYALTI ES
DPMC pays a royalty to the State in compliance with th

(1999). 1t is fixed at a rate of 1.5% for each concess
metals (copper, gol d and silver) coed abaseead i nn tthhee oarei ti
mean met al price for-mbhehppeckeddngsseng the London Met a
price |ist.

On January 30, 2026, the Bulgarian government adopted

mi ni ng concessions, increasi ngwther rgglad t gnd as®®v ¢ 0, 28
for copper. These new r atCosh cdeos sniootn afpgprivheintcebntt besubj ect
fixed royalty terms and expires in 2029. The new rates

upon r enetvwael Cofncessioni Ag2a@2menwhi ch have not been ref
Report.

1.25 RI SKS

On 24 Febru
still ongoi
DPMés futur
the invasio

ry 2022, Russia |l aunched an invasion of Uk
g and although Bulgaria does not share a b
operations may be affected adyet.heAswar rbeestu
, the international community has responde
s have withdrawn products and services fro
n Bulnegriigihage beseddleati on of the conflict

® 5 ® S Q

and compani
operations

out break of and/ or expansion of hostilities in other ¢
adverse effect on DPMés Eastern European operations du
in DPMés supply cihmpuwt d¢c¢omstreasamnd increased risk (or pe¢
\//
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CHELOPECH MI NE, BULGARI A S UMMA

the profile of DPM6s operations in Eastern Europe. DPM
proactively manage the sitwuation, although there is no
be adversely affected by current geopolnedcas aehsioas
ma | e uervee nt

The Concession Agreement expires on 26 July 2029. Acco
concessionaire (DPMC) has the ridftte tCherl opraefht Comcextsd
Agreement for a further period of time equal to the re
application. The current extraction and processing pla
extension to the Concessiyon20Ag99 eteometnhte6 tenode fodfe 2t0 3f ul | v
Approxi mawedbfy 6Be Miner al Resaemea ttonmhageniingedplaamd proc

July 2I0t29i.s expected that an extension of the Concessic
nor mal course of business.

DPM has not yet commenced application for the extensio
wi || be required to do DPMeefuarenzd yJwlxypexzdx8.t o commen
to extend the Concession Agreement lith itdhet secomids iqurardi
|l egal representatives, upon whose opinion the Qualifie
should be successful based on precedent of other agree
guaranteed. Given the | ack, odx mixrtye nesfi othh g uGamme sexei on Ag
represents a risk, however unlikely, and #4s,6t6he&ndf or e

25.1. 8

1.3 ACCESSI BI LI TY, LOCAL RESOURCES, AND | NFRFZ

Access to the Chelopech Mine is via sealed major roads
approxi makenl y o775 he west. The princiopal rail and road |
countryb6s | argest port, Burgas, | ocated |lamget bd RKlheaedk p2

and the Chelopech Mine.

There has been a | ong history of mining in the | ocal r
mi nes producing concentrate to feed a chmperosmehéeemi a
site.

Chel opech is wel/l serviced and within close proximity
communication facilities, water sources and the town o
the Bulgarian power grid and is permittdad otmo nelatrdiyn it
storage facilities. The village of kGwh eflroopne cthh,e |noicnaet,e dh a

popul ation of approximately 1, 700.

Chel opech lies at the base of a range of hills on gent
| ocated at approaismmat ahy a3@a has the climate of subtr
mar kedly higher winter and substant iVdilntyerlsowaerre -smuininde rwi
2AC average temperature, but during intensi-Y¥8Acold spe
Summers are hot, reaching 36AC in warmer spells and ex
Mi ning operations -gerarcomdwndt ed all

1.4 HI STORY

The mineral potenti al of the Chelopech-la¥'eantwarsy famdt
the outcrop area was worked prior to the start of the

/7.
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CHELOPECH MI NE, BULGARI A S UMMA

the mineral deposit commenced in 1953, following dril/l
( SGE) .

Beginning in 1956, exploration shafts were excavated,
underground production commencing in 1964. -ownedmi ne, t

enterpri

ses, was fully operational bet weengdl9d Oamachd 19

pyrite concentrates.

I n 1990, the Bulgarian Government decreed that due to
concentrates could no |l onger be treated. I n 1994, oper
Bul garian Mining BV, a Dutch registered subsidiary of |
Mi ning BV operated the Chel opech Mine until |l ate 2002,
receivership. The operations continued under the direc

by Deutsche Bank AG of London. Mining operadatitbes cont.i
acquisition of the Bulgarian assets from Navan Mining

The acquisition of Chelopech by DPM was completed in S

15 GEOLOGI CAL SETTI NG AND MI NERALI SATI ON

Bul gari a

is |l ocated on the southeast part of the Bal ka

Hi mal ayan Or ogelnaitce BCerlett ac-eapastype) amadgmati c evol uti on
formation of the Sr eiduntorguosriivee vzoolnceani c

The Chel opech deposit is | ocated within the Panagyuris
of the Srednolgtorfier mecdeduri ng Lat e ¢€hryedraoctehoeursmama genvaetnitcs

defined bynar thnloweas$ht alignment odolpdrphlyatysicto@peAssar el
and epithermgoédl cdoppprosi ts that | swecsh!| iogueenttoattihoen eoafs tt h
Srednogboerlite. The geol ogy of the Panagyurishte metall oge

of Precambrian granitoid gneiixs s ainrttrelsd each db yo vReall ad cnz b
Cretaceous magmatic and sedi mentary sequences.

The hydrother mal system at the Chelopech deposit is 1in
by theB&ukan fault, which represents the main regional

strdiske p

mov ementecahleolnogn esnegment s of htehiGo nfid&ud ima adnuiram g |

created-apapul Isetting that facilitated the empl acement

The Chel opech area strat ingirnaeprhayl caenndsni gsotast osfe gpureences s ep

by a Late Turonian erosional surface and controlled by
reactivated regional Variscan basmimeearals gdmadn egtaduct ur e
formations consist of the following units (dmradre ol dest

met amorphic complexes that form the Palaeozoic Basemen

guarrtizc h
Turoni an

sandstones and congl omalrlathnesi e poeat ttieng; n(iai is)
Mi xed Unit that consist of shalesssodarekd greyw

epicl astniicctpiocl fidledbws$ sdeposi t-magmdt hgdsarge deposits, in
exhal ative sul phi de zwrneensi;amnMagmat)i ¢ h@hell opech mine Fc
shall ow porphyritic diorite/ microdiorite intrusive sys
The pmishmeral sequence consists ofAvaanl aonl cdheer BMoencocliiat huinci tl

up of angul-amrgatdo psoudby mi cifil ® wke ldreipsosi ts and younger sedi
accumul ated atsypme Goslmasin formation with characteristi

—
N~

A

“ERM

=
—
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CHELOPECH MI NE, BULGARI A S UMMA

posmi neral thrusting and subsequent normal faulting, al
di stribution of the mineralisation.

1.6 DEPOSI T TYPES

Mi neralisation is hosted within the Lower Chel opech Fo
epither madyl jwhighati on (HS) type. Alteration and mineral
central-grdadeghunits assoedeavtecldo ppe d hs twoeclklavoog ikvse asnudl phi de
mi neralisation. These unitsgraacdce shialrmandeadmibyatl edvelbby di
sul phides and pervasive silica overprinting. These two
AiStockworko and ASilica Enveldopesadamdeasr duunsead avhehars
Mi ner al Resources.

The economically signidadpcpaenrt niiSn esrtayllies agtoiladn i s control |

phreatomagmati c br ecenmian epriaple shyadnrdo nsaygnematli epsoalrgeti c deb
flow deposits. Ore shoots armgorcsiotcy jadbiroarciatiied thesgtnhtea hi gh
breccia pipe cupola zoneslikeargehdl awisvei ¢ hed/MSmwess tand
and emsentt heast striking steep structural feeders, whicl
Mi neralisation i s r ep-raensde nstud dprhloysdgsilutd pdrinelet zones associ
with azowméd advanced argillic alteration f oeloitkpeint. The
i ndividual orebodimed ova@&rnyynf dnemg40il,30artehi2ddk and can ext
up 5060 down plunge. I n gross ter ms, about 486&ppérthe ¢
arsenic, and anti mdy awsl fchiad Ictopyrit e, and 5% as oxide
vari ety of forms but is dominated by rg@frrad mtedr yavep agi e
5/1200m in diameter.

1.7 EXPLORATI ON

Given the |l ong exploration and operational hi story at
sampling methods have DbTeaebnl-d) mpl ement ed (

TABLIEL: PREDPMC AND DPMC DRI LL EXPLORATI ON AND OPERATI ON
OF 31 MAY) 202

Data type Number Dofi l |l hol € Tot Metres
Pr-®PMC surface dr 618 358, 354
Pr-®& PMC undergroun 717 55,672
drill hol es

DPMC surface dril 431 286, 582
DPMC underground 4,281 906, 427
TOTAL 6, 047 1,607, 035
Tot al-DPME 1, 335 414,026
Tot al DPMC 4,712 1,193,010

In 2021, a tkot @alf @fr obhd el eicdartcradl Isad veonagoaet ad il d ur i
(CSAMT) survey was accomplished along 11 profiles cove
main Chel opech mineFabuwsled Bwnpstenrdammetnwwo on al (2D) inver

14,
MERM CLIENDIRM Metals Inc
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CHELOPECH MI NE, BULGARI A S UMMA

results for apparent resistivity, the survey identifi e
system up to a dmphhél oW <slyr0Of0bDce. Subsequently, the rest
works were incorpor-dien@dnismtooad tI3Dgoedgedo lfoogi cfaulrt her ana
and interpretation.

1.8 DRI LLI NG

Mi ner al resource development drilling at Chel opech has
spacing of 3bmtx@ere nanldd m XX5m. Data provided for the MRE \
a caff dat Magf 5821 n summary, the database consisted of
A 6,0408iamond drill hol e$ 0f003r5n a( ¢ ®aball-d).of 1,

A 45417 ace samples

A 14362@rill hole density measurements

A 4,403 face sample density measurements.

1.81 PREOPMC DRI LLI NG

The Chel opech Copper Processing Company (ACCPCO) , Nava
Homestake completed underground di abnPoMQ pderriiloldi.n gS GlE rcianr
out surface diamond drillingoatd te@oCGhel dpo®enh 1O&EBp ®m wa

1.82 DPMC DRI LLI NG

A totallafrid,)] holes (surface and underground, explorati
drilled for a totalB30lnkitmeag2003. 1, 1

The main objective of underground drilling is resource
and currently four dtniwlol foirgexplde®rianiwonedrilling and t
drilling.

The drill core is |l ogged by competent geol ogi cal perso
pur polwg.gi ng infbhbromtisérrol |l ected digitally on tablet cc
Mar shal l sof tware and Microsoft Excel template files b

dat ab&xe.l ordatani s capturnedacdQuiercet.l y

1.9 SAMPLE PREPARATI ON, ANALYSES AND SECURI TY

191 SAMPLI NG PROCEDURE

Drill core sampling methods are consistent with good i
use in the estimation of Mineral Resources.

Face samples are taken as horicanomgtrald pareel tdhki potdmo ma h

devel opment drive advance. Each samplne | &@mega hi.s Téhre as\aanp
usually chosen based on different mitnerriadtiiscas.i oThh easned agr
considered to have the same statistical weightdirndglin t
composite |l engths.

192 ANALYSES PROCEDURE

Most sample preparation has been completed on site at
2003, most analyses were completed on site at Chel opec

14,
S&@ERM CLIENDIRM Metals Inc
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CHELOPECH MI NE, BULGARI A S UMMA

all drillhole analyses were completed at Ultra Trace i
the drill hole samples have been analysed at the SGS op
with a small amount of explorati o8G8rBbfhoSer Biaanp| Rt Ia
Chel opech and Bor | aboratories are under fulltime mana
independent in their activities, with an SGS qualified

193 ASSAY QAQC
Quality assurance and quality control (QAQC) prior to

field and | aboratory duplicate checks where no signifi
a QAQC program to provide confidence iteahhalte,s aanpd ver aatses aayr
precise. The foll owing materi al is included in the DPM
A Twonowwertified blankandqgqanttzizteahd

A Sitsepecific certified reference materials (CRMs) deve

together with commercially available Geostats and Or
CRMs were used.

™

Site field duplicate sampl es.

™

Crush duplicate sampl es.

A I nternall abpredpupli cates sent to SGS Chelopech (SGS_CFt
Ref erSec o ilan 3f.cdr deatnairlesgdrabotrat ory certification.
A External (umpire) duplicates sent to ALS Romania (AL
A Face sample and drillhole QAQC results in the previo
Previous review of annual QAQC programs completed by D
reports (CSA Global, 201BRMDEAU0, Redr22t s 2023t he QAQC pr
u

the current reportingdtpoer3ilodMdyl awnedi X0c2ussedand &eetio
summari sed bel ow:

A Overall bl ank results show no significant indicati on
noted, these tendedrtofbedi bl aoks or at | ow grades r
|l evel s of mineralisation and | aboratory | ower detect

A No f
i ndi

tal fl aws were noted with the accuracy results.
i dual CRMs , but this was not systematic (i.e. s

- < o

nega
A Dri
acro

ve).

ole field and | ab preparation
key el ements, supporting the
ted at ALS Rosia Montana also suggest shoong a
ed.

duplicates demon
reliability of t
cond

® < O
S5 O 0w o

evid
A Face
copper, all exceeding acceptable precision threshol d:

ce of systematic bias observ

(2]

ample field duplicates exhibit elevated variab]

duplicates were analysed in the same batrcés aBernédreir
recorded during the period, | aboratory error appears
may reflect issues rel atedsamplfiarcge ppraamptliionegs .or sub

A Overall, the QAQC program appears adequate to suppor
drill hole data showing strong performance. While the

2
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CHELOPECH MI NE, BULGARI A S UMMA

usabl e, further investigation into sampling consiste
recommended to i mprove confidence

194 SECURI TY

Samples collected from underground devel opment, wunderg
operations are tr ansbpaocsretde dy etod otghye csoirtee shed, where t he
geol ogically |l ogged and are prepared for coaheesmiacael anal
appropriate and adequate security exists on the site t
inappropriate mixing of samples. Sample tagging and a
digitally track sample progr essl ytshirso.ugmhhe oc fainmlo fc hceursit
been reviewed on site during a personal i nspection com

1.0 DATA VERI FI CATI ON

DPM i mpl emented an acQuire GIMS (Geological I nformati o
for managing all the drillhole and face samplindedat a.
QPt hrough a serieBlohdDagamaneos during the MRE review.
upon this work, has reviewed the data and believes the
undertaken adequately support the geological i nterpret

guality, ard stutpegproaftort he use of theudataebhi Mahéeobal R

Data coll ection met hods, regression analysis and QAQC
revi ewed and are considered appropriate for use in the

The Chel opech database contains surface diamond dril |l h
and underground face samples. A series of investigatio
times to test the appropriateness of combinni(r2d 0t7The 2dat3
2019, 2022) and conclusions made then remain current a

ERM QPNiMKk NMdg¢ ycompl eted a site visitldandOh&leppeamibebet
2028uring which time a tour of the operation was compl |
data collection procedures reviewed, and discussions h
within operational departments and the QPépMhnMabtoBer vi
Titkewywpleted a site visit to Che&bygpeabdshretvween DIPIMCa dda t
management and MRHEr wioeiks | ofw.t hne tohpaitnitohe DPMC data mana
procedure is robust, and the data is suitable for wuse
Mr | an Jackson, completed @ansitéulhy.s20240 Chel opech

111 MI NERAL PROCESSI NG AND METALLURGI CAL TEST

A comprehensive testwork program was completed on dril

mi neralisation from each mining block of potential fut
Definitive Feasibility Study (DPM, 208&t)er iThed meheal hamr:
and flotation parameters of each sample and the work ¢
currently in operation was optimum to produce copper/ g
were recommended. An additionaledeish D20Db3yrwmi elasc ecmwimipid
current fl owsheet performance for the copper circuit a

recovery circuit which was subsequently commi ssioned a

—
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nded material treatment process facility compl
d materi al in the underground primary jaw crus
us grinding (SAG) milling circuiéestpgemaltganeu
n and concentrate dewatering. Tailings from th:
and then filtered at the backfill plant, from
en not being di mdactadcet d atild nlgasc kfeiplolr tplta t he

allurgical and fl owsheet optimisation flotatio
l uded in 2017. The geomet testwork considered
enti fied donralibnls Bdtoc®&h dlpppreac h Mi dxdd eBlamadk Lwpveer;
103 Block East and West; 19 Block. The find
e on quantifying the variability in pyrite
gat hered was nonet hel egdheusefdelr sda rad dfi inrgt od
rgical properties and variability between th

- =
c o — -
<

by DPMC | edf ttohrtehee doriesttiynwpeas oihnn order t o afy
sumptions within NSR calculations. The thre
ir composition and distinct megtoald utrygpiec al p
,-g 0 hbda rpiytrei tteype (Bl ock 700) and al-coppbkber mi

type) .

—
T N T 9 O
- o »w S

very model s are moderated with current perform

al i mprovement program. The same f ortneurlma ainsd c on

mi ne plans and are also present fimr tphreo cre s d co
targets.

ocoabmic assessment in current market conditions
ally preferablegtlodpcodueritld@icacpufh@egs t Au,

) instead of the historical 16% Cu copper conc
ved the technical and economic feasibility of

ual review of the recovery models vs the actua
I s accurately predict the plant recovery perfo
model s were updated due to |l ow cdhepeotaed hig
n is Block 700, wh-pghiprodcdwaoeenomlay ea gol d

MI NERAL RESOURCE ESTI MATE

pro
mat e
i nt
cipa

vided for use in the MRE SwadMiswepplli Resaduracfes3
d by DPMC personnel, and all stages of the Min
errogated ahe WRdédatt el dDypet ¢iosinolfAsosfodaat e

I @Gords WIPt)amts si sted by additional ERM Resource

3D block mode( Eusxm(thN)1&m(1L) <cell di mensions was cr e
ni mum-cedd i ng regmmeE)fxm22Z 83 xm Z.REL). This model honou
reframe volumes and was based on geol ogical interpre
neralijisahieosil opa €8Ep -gnadédi ghockworG&GrsadedG)sti mat i on
onomi c

dition

“ERM

el ements of interest, namely copper, gold and
of potentially del eterious elddmeanrtys k(rsi uglipnhgur B
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PROJECT ONO:4483 DATEReport Dates: 5t h VM&RSdIIOMNRZO a6 Page

fUnYl G¢cqRYUWQ ¢ qUINYI ! a



CHELOPECH MI NE, BULGARI A SUMMA
tonnage was estimated fgiothnu tchrey maulek idadnsinty values by
kriging wher adequate density samples were availabl e,
sul phur grade where density sampling was | imited.
I n addition to the geological model, a void model was
underground devel opment and RrOkddutchi snvabumé ®adsMdgpl e
the MRE. Material assumed to be sterilised tmrough pre
around existing depletion is also removed from the rep
around Reasonable Prospects Exrr &vteinoma{( REEBE)D mi
Mi ner al Resources have been classified in accordance w
Mi ning, Metallurgy and Petroleum (CI M) Definition Stan
Reserves standards a=lOdef iMiecd rian Mle sabtdirocne ccrliatsesriifai cus e c
classify the Mineral Resources were based on the robus
the confidence in the geol ogical interpretation, asses
spacing, geostatistical skopéecef vaeegarnbsesosuc8ORy and
variance, asmod rmdwieewer formance (reconciliation).
The MRE is reported exclusive of Mineral Reserves. The
202and is reported based onofaf NgSTRe alteesrs tchoasnt sUS®uO. The N
in use at the mine and so supports RPBERBEHOAO0OdE gbi di ses
US28 o0z silver,8-hd UgpBrli-).
I n addition to economic el ements, |l evel s of sulphur in
Mi ner al Resolulr.cde8d Oa & and. #4b respectively, and | evels of
0. 24 0.  and. ®83 respectively which do not drive revenue
partial controls for recovery and penalties.
TABLIE2: CHELOPECH MRE WITH AN EFFECTI VE2ZOATE AS OF 31 M
Chel opech Mine Miner al Resource Esti mat
(Ef fectsvefaMay 31, 2025)
Resour Tonne: Grades Contained met al |
Catego ( Mt)
Au (g9g/ Ag (g/ Cu (% Au (Mo Ag (Mo Cu ( MI
Measur 8.1 2.32 8.05 0.72 0.604 2.096 129
I ndi ca 7. 2 2.03 10. 47 0.56 0.470 2.4214 89
Tot al 15. 3 2.18 9.19 0.614 1.072 4.521 216
I nferr 9.1 1.96 9. 38 0.57 0.573 2. 7414 114
Notes:
1. The Miner al Resources disclosed herein have been estimate
Definition Standards for Mineral Resources and Mineral Re
2. Tonnages are rounded to the nearest 0.1 million tonnes to
3. Met al content is rounded to the nearest 1 thousand ounces
is an esti mate.
4. The Miner al Resources are reported exclusive of Mineral R
5. Miner al Resources are based-oofnf avaN SuRe |oefs sU Sc$o0s/tts icnutsuppor |
prospects of eventual economic extraction. I't i s on avera
costs of approximately $53/t and asaushkwni 87 hg. capital of ap
6. Al I bl ocks include an NSR formula that differentiates for
formula utilises long term met al price, metal l urgical rec
charges, refining charges, penaltycobBasgeasandcoongygahtriaeste t
\igz CLI ENDIPM Met al I
\ et al s nec
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CHELOPECH MI NE, BULGARI A S UMMA

7. Mineral Resources that are not Mineral Reserves do not ha
8. Sum of individual values may not equal due to rounding.

I't is the QPb&ds opinion that the Chel opech MRE has a | o
factors such as geol ogical understanding, data managem
deposit geology is wel/l understood, haanbdebasappgeqpat e
sampling data to support the grade and tonnage esti mat
production has informed the assessment of the quality
The @Qfes not believe that the estimate of Mineral Res o
metallurgical, environmental, per mi-dddmami d,egmdr keatiitn ¢,
political issues. However, an obser veed arli sRke stoou rtchee aNiRIE
sevegrars of the current Mineral Reserves extend beyond
MREs for the Chel opech Mine may be materially affected
extend mining operations. This id4.@8nddéu2sed further in

Compari son2 WXBREhewi th the previ2OR¥R¥Y (Ap&Eyte2d24), after
depletion of Mineral ResTabh\laedd Q@ iTheprugpdanteadd MREE s hows a
i ncrecafzd@. 4i n tobhmeagese of new NSR asdempkthe®B6iod

copper met al dla tleint gaonldd met al content in Measured anc
Resource categories mainly because dfecrresasreco®oppleape op
gradeg6o®B®land0. ®6in gold grades of in Measured and | ndi

categories was due to updated NSR assumptions used in
I nferred Miner al ®&m®snocurrecatdsek 6s¥%alwn t onnage. This is due |
assumptions used in estismadkbebabppevdccewssin upper | evel s a
hi storical ,cdvoecazldnyesknown as fARupture Zonesao.

113 MI NERAL RESERVE ESTI MATE

The Chel opech Mine is an economically viable undergrou
Reserve eg¢ThaibMiaX)es based on the Measured and I ndicated
Resource contained within the mine design. The Miner al

modi fying factors appropriate to the Chelopech Mine.

The reference point at which the Mineral Reserves are
the process plant primary crusher.

TABLIES: CHELOPECH MI NERAL RESERVES WITH AN EFFECTI VE DA

2012
Chel opech Mine Miner al Reserve
Esti metfd ecti ve as of 31 May 2025
Classification Tonne Grades Contained met al
(kt)
Au Ag Cu Au Ag Cu
(gl (g/t) (%) (koz (koz (Yb)
ProverStopes 6,927 2.1 6. 23 0.6 476 1,38 94.0
Broken stocl 4 2 1.7 4 .25 0. 4 2 6 0. 38
Stockpiles 8 2.8 5.75 0. 6 1 1 0.12
N CLI ENDTRM Met al I
XN etal s nec
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CHELOPECH MI NE, BULGARI A S UMMA

Chel opech Mine Miner al Reserve
Esti metfd ecti ve as of 31 May 2025

Tot al Provel 6,977 2. 1. 6. 22 0.6, 479 1,39 94.5°
ProbaltStopes 15,00/ 2.1 9. 29 0.5/ 1,05 4,48 195.C
Devel opment 1,2312. 4 8. 95 0.6 96 354 18. 7
Tot al Probal 16, 23 2. 2 9. 27 0.6(1,14 4,83 213. 8
Tot al Proven and 23,20 2. 1¢ 8. 35 0.611,62 6,23 308. 3

Notes:

1. The Mineral Reserves disclosed herein have been estimated in accordance with the CIM Definition
Standards for Mineral Resources and Mineral Reserves (CIM, 2014).

2. Mineral Reserves has been depleted for mining as of 31 May 2025.

3. The Inferred Mineral Resources do not contribute to the financial performance of the project and
are treated in the same way as waste.

4. The reference point at which the Mineral Reserves are defined is where the ore is delivered to the
crusher.

5. Long -term metal prices assumed for the evaluation of the Mineral Reserves are US$2,300/0z for
gold, US$23.00/0z for silver, and US$3.5/Ib for copper.

6. Mineral Reserves are based on an NSR -less-costs cut -off value of US$0/t. The total cost applied
was approximately US$61/t which is a sum of operational costs of approximately US$53/t and
sustaining capital of approximately US$7/t.

7. All blocks include an NSR formula that differentiates for the main mineralisation types. The NSR
formula utilises long term metal price, metallurgical recoveries, payability terms, treatment
charges, refining charges, penalty charges (deleterious arsenic), concentrate transport costs, and
royalties.

8. Mineral Reserves account for unplanned mining dilution and ore loss by orebody dimension and
experience per mining block area. The average values are 6.9% for unplanned ore loss and 7.4%
for unplanned dilution.

9. Mineral Reserves account for planned mining dilution and mining recovery through stope
optimisation and stope design. The stopes are optimised to maximise net cashflow within the
constraints of dilution and orebody extractable geometry. The planned dilutio n and recovery alter
depending on geotechnical, mineralisation continuity controls and ore zone dimensions. All stopes
have been verified that they are profitable after the application of the cost of capital
development.

10. There is no known likely value of mining, metallurgical, infrastructure, permitting or other
relevant factors that could materially affect the estimate. The final seven years of operation
occurs after the termination of the mining concession agreement ends . It is the opinion of DPM
that the mining permit will be extended.

11. Sum of individual table values may not equal due to rounding

Net changes in tonnes and cont-yaeée ar dodte@ Giysdafrr52mm 2t he mi

Mi ner al Reserves a@asbormatce9&podona t onwagneet dlor e soé
174 00dDunces of g®MWdhb ahdc@pper. The corresponding perce
42 iorease inlpPoinmreessase in metal c¢cdmentr giank dc, o papnedr

met al content. The diff greear0280 amjecdadr®@mohi mgddepl eti on

The Mineral Reserves at Chel opech have been estimated
economic and other factors. A change to any of the inp
the overall results. Concerning minthg 6&Redsineft alhlaur gi ¢
iz
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CHELOPECH MI NE, BULGARI A S UMMA

concentrate gradel borat g thehiatse bheiema det er mi ned t hBough st
10 %.

Tailings from the concentrator are thickened and direc:
bal ance discharged to the flotation TMF.

The concentrator operates 24 hours per day, seven days
275 tph at an operating availability of 92%, with an a
2.2 Mt.

115 FI NANCI AL SUMMARY

Bet ween 2026 and 2036, the Chelopech Minegdd expected
concentrate and pyrite concentrate, a totalgoolfd 1. 19 Mo
concentrate wil!/ also contain 2.43 Moz of silver, and
Based on the pri08dt ed e2@P2@®duction schedul e, operating
of US$2,750 per troy ounce price for rgoladn,d UBSE$H43.49.04 ppeerr
troy ounce for osfini ver ( LOMP akif het present value (NPV) i
US$1,281 million when using.a discount rate of 5.0%

116 | NTERPRETATI ONS AND CONCLUSI ONS

1.16.1 GEOLOGY AND SAMPLI NG PROCEDURES

Data and procedures were reviewed in the mine office,

processing plant, and SGS | aboratory. Conclusions base:
procedures are consistent with good mininguandwstry pr
reviewed over time and i mproved as appropriate.

1.16.2 GEOLOGI CAL MODEL

The Bl ieves the current understanding of geology and
that the current MRE model asequagebdgdgepranddctennhde i @aal
underground devel opment and mine productiomAt eGonod comp
pl anning model, incorporating updated grade control ge
data with the MRE model, demonstrates the robustness o

1.163 ASSAY QAQC

QAQC prior to DPMCO6s involvement in 2003 consisted of
where no significant bias was noted. DPMC i mpl emented
confidence that sample assay results are retimbdlterialkc
is included in the DPMC QAQC program:

A Twmoicertified blankandgaatjkizteand

A Sitsepecific CRMs developed and certified by Geostats,
avail able Geostats and OREAS CRMs were used.

A site field duplicate samples.
A Crush duplicate sampl es.
A Internakll abp)redupl i cates sent to SGS Chelopech and SGES
A External (umpire) duplicates sent to ALS Romani a.
CLI ENDTPRM Met al s I nc
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CHELOPECH MI NE, BULGARI A S UMMA

A Face sample and drill hole QAQC results in the previo
Previous review of annual QAQC programs completed by D
reports (CSA Global, 201a%,d 2E0RW),2 0ZRE2uy | 120 28f t he QAQC
for the current reportidng PRBdr My @DEJumec2a@23eldand Sect
are summari sed bel ow:

A Overall bl ank results show no significant indication
noted, these tendedrtofbedi blaaoaks or at | ow grades r
|l evel s of mineralisation and | aboratory | ower detect

A No fatal flaws were noted with the accuracy results.
individual CRMs, but this was not systematic (i .e. s
negative).

A Drillhole field and | ab preparation duplicates demon
across key el ements, supporting the reliability of t
conducted at ALS Rosia Montana al so suggestrgtrong a
data, with no evidence of systematic bias observed.

A Face sample field duplicates exhibit elevated variab
coppexceeding acceptable precision threshol ds. Gi vert
duplicates were analysed in the same batch as their
recorded during the period, | aboratory error appears
mayreflect I ssues related -sampacegsempkitngesr sub

A Overall, the QAQC program appears adequate to suppor
drill hole data showing strong performance. While the
usabl e, further investigation into sampling consiste
recommded to i mprov.e confidence

1.164 DATABASE VALI DATI ON

DPMC captures data daily into the acQuire GIMS, ensur
constraints and triggers. Verification checks are al so
l'ithology, and assay dat a.

Data undergoes furthke tQm®rldwah iaonsdryi eBEl ohdDagamaneos.

The QP has reviewed the reports and believes the data
the data collected from DPMC adequately support the ge
analytical and database qualityseanodf tthheer edfaotrae isnu pMionretrsa
and Mineral Reserve estimation.

1.165 BULK DENSI TY

The Qfncludes t-bBatutdeyibulk density data is collected
met hods and analysis procedures. The methods used to e
Mi ner al Resource tonnage, through a combidataohedf ord
sampling, and by application of the relationship betwe
i nsufficient samples are available, are suitable for t

2
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CHELOPECH MI NE, BULGARI A S UMMA

1.16.6 MI NERAL RESOURCE ESTI MATI ON

The MRE for the Chelopech deposit has been classified
Mi ner al Resources following the 2014 definition standa
accordance wi@h. NThel SMRE has been r e-pemsckoesdt swstiintgo fan NS
>US$0.

The MRE has been depleted f2x25miAni3ngn daufdfer3brMdand exi

depletion has also been removed from the MRE, on the a
beemi ned,a@sitt no | onger satisfies RPEEE given its proxi
Validation of the estimated model using swath plots, h
and outputs and visual wvalidation of cross sections sh
the grade tenor of input data. | n28@di producai oomwatihs
common volume has been reviewed and reconciliation is

During thdumper i2id@a4y2 02, a t od3HpDl4d6mmf7of Miner al Resource
devel opment diamond drilling was completed in the Chel
devel opment extensional drilling was concentrated on u
testing the potenti al Targetse hedthwdsi865n pbacatell t he
QuarBar iGod-Jul phi de (QBGS) zone in the southeastern par
northern flank. The objective was to exeandntheancdrtren
increase the confidence of Mineral Resources.

1.16.7 MI NE OPERATI ONS

The Chel opech Mine istatmatowpreeg adtiowandywi th a high | evel

management condédradle, equi pment and a workforce that can

adequately. Increased diligence on reconcidviiagusolny r epo
reported increases in unplanned dilution and mining | o
deficiencies in the accounting processes used at the m
program was i mplemented. The improovws ferogreéadti at i olna pi
i mproved confidence for interpreting tonnage and grade

Crown pillar extraction, which was identified as a pre
achievabl e. Pl ans for other crown pillar extractions a
success and | earnings wild.l provide a good basis for fu

It is thepi QPBBt operations will continue at current | e\
management and technical support. Mining equipment i s
on a regular basis to ensure planned mechanical avail a

1168 PROCESS PLANT

The production rate of the mine for the | ast three yea
ore and the designed throughput rate of the SAG mil/l [
pl ant processed almost 2.14 N9 2da3fomres afrodqgpganrdduced 14
concentrate, coznbtdan oy ngurdeés 08§33 gohdes2o0f si UB&8r and 1:
tonnes of copper.2,6m8@ addési oh, ppBbite concentrate were |
50,764 roy ounces of gol d.

—
N~
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CHELOPECH MI NE, BULGARI A

1.169 QUALI TATI VE RI SK ANALYSI S

Tabll-d summari ses the areas of uncertainty and/ or ri sk
been prepared from r evti leavsadriedo mpnifeotremde doyby t he

recommendations outlined in this Technical

TABLIE4: PROJEESERFECI FI C RI SKS

S UMMA

Rep

concl

ort.

Project rSummary Out come Mi tigati on
area
Mi ni ng: Overall ore Higher dilutContinued monitorin
Unpl annecand mining (mining |l oss optimizaftidmill and
dilution have stabilireductions ipractices within na
ore |l oss 2023, but neprofitabilitbodies. Technol ogi «
increase ore bodies (may be erodiwireless blast init
to present some of the have recently been
chall eingersegof a faster company, which all o)
tocontrollinrate. control and flexibi
overbreak. to integrate dril
i nf or manttioona isi ngl e
pl at fiog mprnogress. Th
all ow better i mprov
contr ol and consi st
Worl d infHigher inputCost increasContinuous i mprovem
through inflerode profitthat are focused on
and worker (and may requtalternative supplie
through |l os<revision of materials or change
purchase povand process practices Wor ker |
met hods to e€eengagement is crit
adaptation roperations. El ecti v
than accepteépostponed duridngfa m
Wor ker unrecsincrease as some pr
|l ead to procthat caused -by BOWVI I
di sruption. sho-tfved.
RussWlkrai Current expclncreased ccContinuongonitor, pr
War has been |l irdisruption tmanage in areas of
increased c(supply chair
energy, fuelincreased pe
other supplior actual ri
Further escéprofile of I
coul d see m
di ver se expc¢

1.177 RECOMMENDATI ONS

1171 ASSAY QAQC

A QAQC program has been i mplemented by DPMC
results are reliable, accurate and precise.
recommended:

A The failed CRMs should be investigated as
they are not fatal fl aws.
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n < S
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in 2020 found that 30% of ore dev
or s, mainly in BROEBnldAal ysi §shbes
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Resource esti mat i olnh ec ains shuee aosfs esshsoetdc rfeutritnhg
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CHELOPECH MI NE, BULGARI A S UMMA

A-A 3 m buffer wireframe usatl tnoeasteirblcsermnhkyd creat
automated process. It is recommended that moving for
finalisatioeautofvaliwmmaels, that the surveyor and mining
that are not amenable to miningouandoilmamesde sohodati
buffer assumption can be replaced with a more refine
experience of the mining engineer.

1.17.3 MI NI NG AND PROCESSI NG

A Continued attention to the planning detail that has
continuous i mprovement at the Chel opech Mine.
A Examine adding unplanned mining dilution and mining

process before running Mineabl e Shape Optimiser (MSO

A Reexamine the strategic plMawtfriad@2 2 xiemci sleafiromshi p t o
optimising N¥PWsfsost sNoScRutf or values very close to or e
solid verification of stope value.

A Develop a strategic plan for the application of the

A Continue using current design and operating procedur

crown pillars.
A Maintain the use of modern technology in equipment s
A The positive attitude of the Chelopech personnel and

should continue to be encouraged.

A Ensure that designed operational practices are al way

1.174 OPERATI ONAL RESOURCE DEVELOPMENT DRI LLI NG

I n 2026, DPMC wi-ml neoekxphaeatnon activities aimed at e
mine |ife. Key objectives include detailed contouring
further exploration of the norther ngmoosup pla8rOt)s aosf wehlel da
Targets 154, 155 and 12. The higher el evations of the |
enriched i-qqolce ppiemer al i sati on, maki ng upapperri olreivteyl toafr gBel
for extending the known mineralization.

Additionally, DPMC plans to test the following targets

A Extensional drilling:

A The Target North zone remains a prospective area f
on the newly identified Wedge Zone Deep Target (WZI
Located on the northern flank of the Chelopech Min
characterdtzredctbwrally and | ithol-ogl ghil dgticoemtr ol | ec
mi neralization. Planned drilling wil!/ i mprove unde
del ineate the WZD mineralizati onsulamhii deatsitorf olr o chidels

2

A Extensional drilling southeast from Block 700 is p
significance -®BfartiGaead-Suulaprhtizde zone (Target 701). Thi
continuation of previous successful drilliag campa
extension of the mineralised system to the s-outhea

& CLI ENDTRM Metals Inc
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CHELOPECH MI NE, BULGARI A S UMMA

NE was revealed and future drilling wildl be ai med
hol es wil/ i mprove data coverage and the geol ogica

A Drilling northward from Block 10 to test the deep
prospective basedspaceéedi diiall whde I n 2026, infill
wi || be carried out on Targets 154 andn@i55 to def i |
continuity. Results wildl be integrated into resour
updates to the Mineral Resource estimates.

A Based on previous drilling, the upper |l evels of BI
westward, offering an opportunity to expand the kn
pl anned drilling program aims to delineate the geo
extent efalmimnation in this western extension, with

existing Mineral Resource ii4dWemt diroy i wiotnhiimttehe a360

2

A Grade control drilling:
Grade control drilling in Blocks 17, 18, 19, 25, 1
and 153 to test the current mineralisation contour
A Additional grade control drilling is scheduled to
and 149.
A Based on -mdiret R4production pl an, grade control dri ||
mining areas and will provide higher resolution in
For 2026, a total 44,000 m of operational resource dev
cover the targets described above. A total of 160 m of
devel opment is planned to allow access tospeonrdce WS H2x.ad
million for operational resource devel opment drilling
14,
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CHELOPECH MI NE, BULGARI A I NTRODUC

2. | NTRODUCTI ON

2.1 | SSUER

DPMetals I nc. (DPM) is a public company headquartered
the Toronto Stock Exchmhgtehé TSEXst D®&M)an Stock. EXbhange
report has been prMeptaarlesd Ghoerl oDpPee h EAD ( DPMC)t o af slufbisli o
the requiremenltOl.ofMiNde r4asl Resources and Miner al Reser v
accordance with CIM guidelines.

2.2 TERMS OF REFEEBRNCRONMENTAL RESOURCES
MANAGEMENT

Environment al Resour ces Mawaasg amrqgrute slitedd (bFRNDPMC, a subs
DPM, to verify data colim mteed edswruirrcee rdeowvedtopiment dril |
bet ween 2D0®2@end Maly2&8&nd to supervise the preparation of,

update as well as review technical study elements comp
of the Mineral Reserve estimate for its Chelopech wunde
The change being reported in this Technical Report is

Mi ner al Reserve estimates previbuAnnyudsié po makodrolmy DPM
(Al 80 Mar ¢cho25

This technical report is prepared in accordance with t
set forth-10Ad, Ni ngd3udi ng Co mpladnliCoPn akodl iFto§rin® B4 3

The authors of this Technical Report do not disclaim a
contained herein and make approp3(Rdlei araveadrs Qithlder Bej

ERM (including its dir eantdo rtsh ea n@u aelnipflioeyde ePse)r sons ( QPs)
not have nor hol d:

A Any vested interests in any. concessions held by DPM

A Any rights to subscribe to any interests in any of t
or in the future

A Any vested interests either in any concessions held

A Any right to subscribe to any interests or concessio
now or in the future.

ERMés only financi al interest is the right to charge p

rates, plus normal overhead costs, for work carried ou

reported here. Payment of professionalrofeesd issaicecetssdeop

project financing.

DPMC technical staff wused geol ogical data and interpre
devel opment and mined areas, drilling and assay data a

2.3 PRI NCI PAL SOURCES OF | NFORMATI ON

I nformation and data used to update the estimate of Mi
reported herein is c2O0Rk&ht haseeped8l MayMiner al Resourc
an effective da@0&@&50FfThe&8 1miMaggd vol umes used to deplete tt

//
S&@ERM CLIENDIRM Metals Inc
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CHELOPECH MI NE, BULGARI A I NTRODUC

as of 320MmyThe updated Mineral Resource has been used
Reserve estimate as outlined in this docu2n®zht, with an

This Technicalpl| Btelpprravi oduissicyl dsefini calf dkre ptohre Chel opech
dat 8d MakR6Band fDRM&@EDAR+ profile

2.4 UNI TS

Al units of measurement used in this report are metr.i
contained in the List of Abbreviations in this Technic

2.5 SI'TE VI SI T
251 PERSONAL | NSPECTGBEOL @AY, SAMPLI NG AND MI NERAI
RESOURCES

ERM Associate Princi RapocConAuwti hamt( @), Mr Mal col m Tit |
Chel opech site between 11 and 12 May 2025 for the purp

geol ogy activities. The visit was supplemented by revi
review and addlvleabvd ner al Resource estimation technical
geol ogi sts at wvarious times between June and July 2025
personnel and various aspectagemfendat haolnl edt icast omygn a

estimation workfl ow were reviewed.

Mr Titley found all reqguests for access t obllageatd,ons a
al | information supplied being supportive of observat.i
amount of review through reports, technical data, inte

compl eted to support this report.

252 PERSONAL | NSPECTMIONI N@)AND MI NERAL RESERVES

ERM Principal Mi ni Regp oBEntg iAnud enro rdindP )Ma cNN\ru |l syt ed t he

Chel opech sitlelabdOwSepeendb2bo0or t he purposes of reviewin
activity, practices, equipment, facilities (including
tailings management ffadill ipttyantadnd ndanset @l anning process
management system. pTleediedi twi wdas r evi e w doofc ukneeyn toapteiroant,i o
and a process of open communication wameobmpienhegrbbes
with further explanation suppl i e@t eacsh miecqauli rteeda nb yme nmbee rrs

Review of mining activity included visiting an active
(review of brow, -opewteocoibopersaéemr sd station), grade con
rig, jumbo dril/l rig devel opment, supphotcrettel,tficlsl (
barricade, crusher pockets and underground crusher sta

system.

MrMacNuf oynd al l requests for access to | ocadhbloingseda,nd i
and all information supplied sMppdutbwei derebsbaavathen
amount of review through reports, interviews and physi

support this report.

—
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CHELOPECH MI NE, BULGARI A I NTRODUC

253 PERSONAL | NSPECTMENALKILBYRGY AND MI NERAL PROCE.

ERM Principal Mi ner al P r Recpeosrsti nAgu tEhnogri a(@@Po kaaMri si t ed th
Chel opech site on 1lpJdupgesf 24 ifeavi ntghe@r ocess plant ope

review included inspections of tcloen cminltdevaattgee minmg f | ot at i
storage dispatch, backfill preparation plant and TMF.
met al |l ur gnoxnti gpdtraont per f or mance and predict recovery bas

ongeomet al duatgd cvadr e al so revi ewed.

MrJackdorund all requests for access towliddatmigdrys and i
obl i,pendd al | information supplied s.UmpgpdkKranmvsei dodgr so btsheartv a
proper amount of reviemwtdrmhvioawh arpophysi d¢al presence |

compl eted to support this report.

MrJackson has been i nwirtehg utlhaer DcPovh ttaeccthni c al team since
has concluded that the 2024 visit remains current.

14,
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CHELOPECH MI NE, BUL GARI
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CHELOPECH MI NE, BULGARI A PROPERTY DESCRI PTI ON

4. PROPERTY DESCRI PTI ON AND LOCATI ON

4.1 PROJECT LOCATI ON AND ACCESSI BI LI TY

Th&€hel opech sMil e at Rk piurbItilce ofs Bwtl lyea s taer.n BRIUrgoaprei a i S
bounded to the north by Romania, to the west by Serbia
Greece and Turkey, and to the east by the Black Sea.

The Chel opecahn Mimdeerigr ocangdpgol thi ne and processing facil
adjacent to the Chel opech village, in the Sofia Distri
473,130 mNZon®BNN), 75 km east of Fihgeudr@ga.pi t al Sofia (

FI GURER: CHELOPECH MI NE LOCATI ON OVERVI EW MAP

UKRAINE

ROMANIA

AUSTRIA
HUNGARY

CROATIA ROMANIA

&,
(/( e
48,
/4

TURKEY

BOSNIA
SERBIA

SERBIA

ITALY

GREECE

—=

200 km

BULGARIA OVERVIEW MAP

3 3 ]] METALS

NORTH

MACEDONIA
TURKEY
GREECE

Haskovo t/ o
.'F/J
Ada Tepe *
* Mine “\_ Highways

N P ) s 7~ ’ ®  Settlements (3 Bulgarian Border ——+ Railways

50 km

Source: DPM C, 2025

Chel opech is |l ocated approximately 470 km to the west
ports of Burgas and Varna. Chelopech is | ocated at the
el evation of approximately 700 masl. Thbymthe &pbeahi bkl
the Bal kan Range, to the-oenansetd bryo aad gnmoavienrtnenmeanntc e or gani s
residenti al housing, and agricultural l and to the west

4.2 MI NERAL RI GHTS AND TENEMENT DESCRI PTI ON
The Mining Licenblien@drheed sospieccrh) cov e r5s2k atnwhaircena ionfc 14ude s

the area of the Chel opech deposit, where extraction an
and the areas for the addi,tiwhnalh iimddsutdr@dfaMChfdaaEMA @0 % s
ownership of the | and upon which the facilities are co
DPMC operates underAgaeGoeagaseidowi th the Council of Min
granting concession rights to DPMC for a period of 30
Under Bulgarian regulations, the Mining Licence area i

14,
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20, a Geol ogical
e MoE. On 27 January
Geol ogi cal Di scovery
on of one year to the

Report for the registr
2021, the Minister
Svievteas Preitgkhat.s Tfhoer
exploration
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q
D
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n contr
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appli
par al
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n
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ed
me nt

addi ti
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of onal activiti
to the
S per requi
notification

dRIJEWat er

ear expl oration
for registration of
rements of Bul gatriioam,

for a neawegiimwmadt marstp ecrt op ad &l

es, t

y
n a Commerci a
a etnhve r @onnmmpeanrt y
otf

> —+ ® © O

Envir

20
expl or
ne

I n , f DP MG sCGodmmer ci al Di scovery application i resp
tion Ilicense ChewopecdlrNewhtitcdh as adj acent to th
ncession area. I n addition, awhi EhArpsatéddr enwa
e deci si an investmkeottptbponsaf medmtad t

ber 2023 Bul gari an ronment al protect

n

mi
posi ti
24 Oct

for
t he

on
by

O < O 9 w

envi

Janu
was obt
rights

I n ary 2024, tERBemmenrdlDid&dlcoaeeyCarl bpbechprNogsagedct
ained. Following the applicable I egislative

was s ulkhmlotEt echdt 0 s expected to be recei g6ed i

pr o

n th

Th&€hel opechl iNmMendche area is surrounded anot her
al so granted to DPMC. The
application for a Geologic

2,03 heeol ogy Report

by expl o
Brevene exploration area
Di scovery withi t he
was defended .i June

whi
Breven
20214

n

Decneb er n

Onl10Decemb2elr2,t he
Brevene

Company received the
expl or dtoil d o wlaidodynesaer ext ensi on of thevidxplnor atii
22Wh2@h kst ar8tAaudy u@m 2.5 During the extension pe

aBeniagpferCammer ci al Do ns ctohvee rByr eve.ne

Geol ogi cal Di scov

an area of

companpyl License

2

Details of the | icencéelsabdrde Asipdvam Ive le@wedifoaptenceh mi ne
concessi mamdaraedg acent leixpé o smpaseisemtFridg WrHe
I,
ERM CLI ENDTRM Metals I nc
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LOPECH MI NE, BULGARI A PROPERTY DESCRIPTI ON

B L41: SUMMARY OF THE CHELOPECH MI NE LI CENCES
cence Licence numb Hol del ni tGradn Expi Dyt e Ar ea
Dat e ( k m)

Chel opech Minl147/ 26 MarchDPMC |26 July 26 July 4.52
Conceslsion

Chel opech Nor 578/ 12 Janua DPMC - - 4. 32
License

Brevene Expl o0432/8 DecembeDPMC 18 Augus 6 Octobe¢27.27
Licedhse 2015 2082 2026

1. The Chel opech Mine Conc2ebs sliudny. E®iT @rsc ®nnsi onaire (DPMC) h
right to request tame e&heelnspeocnh t@Goncession Agreement for a
equal to the remaining Mineral Resewliecsh acap heet2meyodr aap

2. A CommerDiisalovery certificate No 578/12 January 2024 has &
North License and an application to secure the concession

3. The term of the contract was stapppdrefxophleddrda tciao ne ncdoanrt rdaacyts
agreemenBased agrebmgrte, contr @csdn eXx pOat obeDur2i0Rd .t hi s t i me
DPMC is entitledCimmampagolialicfoowhrigch all ows thesecamgany to
mi ner al rights to the area.

FI GURER: PLAN OF THE CHELOPECH MI NE LI CENCES

....... B e
Exploration License Brevene

ommercial Discovery -
"Chelopech North"

/.
MERM CLIENDRM Metals Inc.
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CHELOPECH MI NE, BULGARI A PROPERTY DESCRI PTI ON

4.3 MI NI NG PERMI T TERMS AND CONDI TI ONS

The first requirement for obtaining approval to undert
the approval of the appropriate EI' A procedure. The ori
expansion of the mine and mill to 3 Mbpaa methl sed wit
processing facility to treat the concentrate on site.

approved in July 2008.

This approval for the complete project was subsequentl
Administrative Court on 15 April 2010. The application
scenario of expanding the underground mi ma &rod pmioldlucteo
coppgold concentrate following the approval by Bul gar i
Approval of expansion and modernisation of mil and mi
authorities wijEh l5l1t2/e25 . nloby2 @ h&@ WMoAddi ti onal approval
expansion of the underground mine and mill to a capaci

environmental authorit#0e0sl 1Wi5t6H 116e t0t3e 2 0®. (B 6)t aken RI EW
May 2017, tih®ofRIEA W i ssued a positive decision for the i
Chel opech 630 | evel upgradeo.

A positive decishébMFreboatiessisted on May 2020 where an i
has been approved to buttress the main embankment of t
projecti swagdd construction work was completed in 2023.

4.4 ROYALTI ES
DPMC pays a royalty to the State in compliance with th

equal to 1.5% on the value of the payable metals (copp
determined as the product of the assayheed agcaludalamd esi | v
tonnage mined and the arithmetic mean met al prices bas

precedi-mgnshxperi od.

On January 30, 2026, the Bulgarian government adopted

mi ni ng concessions, increasi ngwther rgglad t gnd as®®v ¢ 0, 28
for copper. These new rates do not applyi sosuhpe€bntes:
fixed royalty terms and expires in 2029. The new rates
upon renewal of the Concession Agreement in 2029, whic
Report.

4.5 PERMI TTI NENMWMRONMENTAL LI ABILI TI ES

There are no additional environment al requirements for
relate to EIA approval in case of any significant chan
namely the underground mine, processy ngorphamdps fdrod at i
admi ni stration facilities. Any major design changes to
expansion of a processing facility, requires prior app

procedur e.

The amount of the financi al guarantee for closure and
determined, as part of the Closure and Rehabilitation
RI EW, MoEW and MoEET in April and May 2010i.nda&Srudiselquent |
security for its obligations through an insurance poli
\\// CLI ENDTPRM Met al s I nc
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CHELOPECH MI NE, BULGARI A PROPERTY DESCRI PTI ON

the MOEET in November 2010. In 2010, the form of t he f

i nsuranc
2011, th
renewed
Closure
was sepa

another

e policy to a bank guarantee and was submitted
e insurance policy was transfer@G.,&87 nwhi @ah bias k
on an annual basis in November. I n December 20
and Rehabilitation Plan with a revised value o
rated in twol brekf guartlhetmétaneececandfsastructure

for the TMF c¢closure activities.

In 2018, the Chelopech TMF Overall Closure and Rehabil
with the TMF upgrade project to |l evel 630. The plan wa
2018, the Chelopech TMF Overall Cl osur edamwd t Re lma brielvii tsa
value of 09.4 million.

I n October 2023, an Updated Overall Closure and Rehabi
defended in the MoE with @ nlehve fmiman cainadl seusrtfiamaet i nfr as
bank guar asupedeatwed to U8.7 million and the Chel opech TN\
millionNovember 2025, the financial guarantees were re
guarantees must be renewedviarh an varndmuwalofb ails)mi I | i on

4.6 OTHER®I GNI FI CANT FACROBSSAND

On 24 Fe
stil | on

bruary 2022, Russia |l aunched an invasion of Uk
going and although Bulgaria does not share a b

DPMés future operations may be affected abyet.heAswar rheestu

the inva
and comp
operatio
Any furt
ot her <co
operatio
costs, a
Eastern
t h
t e

> O O»
-

sions

Th
concessi

Conc

D

Agr eemen
appl i

Mi ner al

Agr eemen
pl ac to
that an

sion, the international community has responde
anies have withdrawn products and services fro
ns in Bulgaria has beéeean floirmiened gtyo founeteawnedot
her escalation of the conflict, including outb
untries or regions may have a material adverse
ns due t d,acamamsg dotilsegrupti on in DPM6s supply ch
nd increased risk (or perceived increased risk
Europe. DPM continues to monitor and wil|l proa

eoiadassurance that the operations wil/l not be adver s

, and it may be deterewmieméd as a force majeure

ession Agreement expires on 26 July 2029. Acco
onaire (DPMC) has the right to request an exte
t for a further period of ti me eaqautalt hteo ttihmee roef

catfioon a duration upet cau20 eyndgdarextracti on and pr oce

Reserves c6oampd ewielsl irne 2wWi3r e an extension to the

t from July 20296to ehéemtidéluélLefzalPOBmechani sms
all ow for the appl Cocradé 0o0ni dorAgnte & nmse netorp etcd etdh
extension of the Concession Agreement will be

busi ness.

The QP i
right or

The QP i
encumbr a

—
N

“ERM

77?//

s not aware of any significant factors and ris
ability to perform work on the Project.

s not aware of aniynoniheht s oymdymerst,s baak ot her
nces to which the Project is subject.
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CHELOPECH MI NE, BULGARI A ACCESSIBILITY, CLI MATE, LOCAL
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5. ACCESSI BI LI TY, CLI MATE, LOCAL RESOU
| NFRASTRUCTURE AND PHYSI OGRAPHY

5.1 ACCESSI BILITY

The Chel opech Mine is easily accessible via sealed maj
Sofia, approximately 75 km to the west. The principal
countrybés | argest port, Burgas, | ochattehde ovni Itlhaeg eB | oafc kC hSe

and the Chelopech Mine.

A recent road upgrade program connecting the major cit
substantially i mproved the road system around the regi
road access to and from the site by road transport thr

There has been a strong history of mining in the | ocal
|l arge (treated ore throughputs >15,000 tpd) mines prod
copper smelter at Pirdop, | ocated approximately 10 km
Since-2mMildd, all the copper and pyrite concentrates prod

directly from t heTypmpiecgalth jmagp fsaperafi otphei t e conkbasatrate
been dentt he near byPisrndedipttenr t he bal ance of coppepyrite al
concentr atteo rtahiel epdort of Burgas for shipment abroad.

5.2 I NFRASTRUCTURE

Chelopech is well serviced, due to its proximity to ma
facilities, water sources and the nearby towns of ZI at
from the Bulgarian power grid and isipemmntsefirbm obta

storage.

Power is supplied from the Bulgarian national transmis
via substations at Stolnik and Zlatitza to the mine su
(16 MVA each) Il ocated in the sout hehaes tdiasrtea bouft itome snyisn
consists gfoabdvéeransmission | ines.

The mine currently has permits to obtain its freshwate

Dam (owned by the Chel opech Municipality) and the Dush
requirements are supplemented by recycled water from t

5.3 LOCAL RESOURCES

The village of Chelopech, | ocated approximately 1 km f
popul ation of approximately 1,700, whilst the nearest

to the west of Chelopech, has a population of approxim
Small villages are dispersed widely throughout the Sof
outside the City of Sofia is involved in subsistence f
| avender and sunfl owers for oil product ichirmrarcttelre sgoar

region. The other mat hsbohind Diset wtcoehtiinel séedtkorestry.
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within the Bulgaria are high. Mi
mmuni st regime, resulting in a |

rat B6® eowrlree mtnl ysidgmplwaysh t he maj
s .

PHYSI OGRAPHY AND CLI MATE

el opech site is |l ocated at approximately 730 masl at

dul ating hills which
mprised of grassland

ri se to over 1,000 masl . The ar

e area has the climate of subtropical Europe, featur

bstantially | ower su

mmer precipitation.

nters are rel atiA@I|lavemidgle wieenhper at ur e, but during in
mperatures 4Mm@OyA.Fuammertso are hot , reaching 36AC in warn

ceeding 40AC in some

e average annual pr e
ntwirtohccasi onal snow
6 mm average) .

| ocati ons.

cipitatpoacipi 78484 mmaa®@ wenmb winid o
in the coldest months with highe

erage annual evaporation is 1,051 mm, similar overal

curdungngs unneenmont.hs

estei mated-yralIO0ainfa
er72 haoewriod®drobabl e
urs and 608&/2nmnhour s.

| evenvesr2da dolt?d whmrati on and 1
maxi mum precipitationoee24 mates
Mi ning operations are conducted
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CHELOPECH MI NE,

BULGARI A HI STC

6. HI STORY
6.1 EXPLORATANN OPERAHI SGORY
The mineral potenti al of the Chel opech-1a9teha cweanst ufriyr satn d
the outcrop area was worked prior to the start of the
was -diescovered in 1953, following drilling by SGE.
The various mineralised bodies that constitute the Che
were discovered as foll ows:
A Pr-a958Bl ocks 16, 17, 18 and 150
A 1960Block 10
A 1962Block 19
A 196%4Bl ock. 103
A 1970Block. 151
A 1974uBlock. 149
A 2011Blocks 147.and 145
A 2012Bl ock. 144
A 2016Block 149 South
A 201B8Bl ock. 152
A 2017Bl ock. 153
A 201©®Bl ocks, 1448nd. 7
A 2020Blocks 700. and 146
A 202BBlock 300.
Beginning in 1956, exploration shafts were excavated,
underground production commencing in 1964. -ownedmi ne, t
enterprises, was fully operational bet weengdl9d Oamad 19
pyrite concentrates.
Prior to 1990, the nearbyi Rurdbp}) ¢Oppmer bjneMDKr, | oca
of Chel opech, accepted the bulk sulphide concentrates
cupriferous concentrates from the neardy AEAlaomphlt et e Med
rebuild f the processing pl ant97wass. carried out in the
The relatively high arsenic content of the concentrate
decreeing April 1990 that Chel opech concentrate c
Aurubis smelter, unless arsenic captur i ngatantdh e rsenadInteenr
I n February 1992, the mine was placed on care and main
and 1992 is estimated to be ~8.2 Mt, at an average gra
I n 1994, operations were restarted by Navan Bul gari an
subsidiary of Navan Mining Plc, with the retreatment o
grade concentrasevedwhéoshing changes over the next fi v
Council f Ministers and Chel opech EAD signed a conces
gold and copper from the mine, and the company name wa
(AiNavano) .

%ERM CLIENDRM Metals Inc
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CHELOPECH MI NE,

BULGARI A HI STC

Navan operated the Chelopech mine until l ate 2002, whe
operations continued under the direct control of an ad
AG of London. Mi ning operations continwéediwmi loft thRM n
Bul garian assets from Navan, including the mine. The a
compl eted in September 2003.
Annual geol ogi cal reports prepared by Navan indicate o
1994 to the end of 2002, to be in the order of 4.8 Mt,
g/t Au.

% CLI ENDTEM Metals I nc
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CHELOPECH MI NE, BULGARI A GEOLOGI CAL SETTI NG AND

1. GEOLOGI CAL SETTI NG AND MI NERALI SATI

7.1 REGI ONAL SETTI NG
Bulgaria is |l ocated on the southeast part of At penkal ka

Hi mal ayan Or olgre ntihce Belutt hern Bal kans two branches of t
the CarpBahkan branch to the néletheand bhenbDhRkRaguthe s
7-1) .

3§$:///'

N ERPq CLI ENDTRM Metals I nc.
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CHELOPECH MI NE, BULGARI A GEOLOGI CAL SETTI NG AND

FI GURBE: APUSEBIANATI MOBREDNOGORI E BELT
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CHELOPECH MI NE, BULGARI A GEOLOGI CAL SETTI NG AND

7.2 LOCAL GEOLOGY

Late Cretace@us, tiypleandmagmatic evolution resulted in t
Srednogorie volcanic intrusive zone. The Chel opech dep
metall ogeni Ei du7re2dr,i at ceéntr al part of the Srednogorie z
The geol ogy of the Panagyurishte metallogenic district
granitoid gneisses intruded by Palaeozoic granites and
and sedimentary sequences. In some paetoverfl dhre Iy sapp -

Cretaceous to Palaeogene/ Neogene foreland sedi ments.

Basement rocks form a series of wuplifted northeast str
bet ween which a -pearradalelselofgrsautbens host Cretaceous sequer
towards Chel opech, the Srednogorie massif forms the ba

Regionally, the Panagyurishte minekrnaolwnd insotontithdhtweiss def i |
alignment ofc operhydegposits (e.g. El atsite, Assarel anoc
coppgol d deposits (e.g. Chelopech, El shidtslai qunel tRa dtklag .
easwest orientation of the adjacent Srednogorie belt (C
deposits (Topolnitza and LuldastYyad agoladcdh ddenp moirt vy el dvi sht
been previously exploited on a small scale.

The geol ogy of the Panagyurishte metRildur@eni c district

2
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CHELOPECH MI NE, BULGARI A

FI GURR: REGI ONAL

GEOLOGY OF

GEOLOGI CAL SETTI NG AND 1

THE PANAGYURI SHTE METALLOGI
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2411°E

[:I Tertiary and Quaternary sedimentary rocks

Late Cretaceous rocks

Chugovitsa Formation

- Mirkovo Formation

‘ Volcanogenic-sedimentary [~ 3
‘ complexg i Intrusive rocks

f-'\’ m Variscan Granitoids

Small subvolcanic-
hyoabissal intrusions

Eflusive complex

||m Sandstone suite and
Paleozoic coal-bearing suite

E Petrohan Terrigenous Group

Cambrian metamorphic rocks
(Diabase-Phyllitoid Complex)

Balkanide type metamorphic complex

Ore deposits
@ Porphyry Cu(-Au) deposit

@ Cu, Cu-Au epithermal deposit

‘@ Dzposits

® O Occurences

42.30°N
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Source: P. Popov and K. Popov (2000); Popov et al. (2003)
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CHELOPECH MI NE, BULGARI A GEOLOGI CAL SETTI NG AND

7.3 PROPERTY GEOLOGY

The Chel opech region consists of a Precambrian metamor
amphibolites, and metasedi ments overl sieditmendmpegr Cr et
sequences which include the Chelopech For man iFOgurthe p
7-3) .

The Chel opech Formation reaches thicknesses of up to 2
Upper units.

The Chel opech stratigr-mphgrabnamdhenaf pPeguences separ .

Late Turonian erosional surface and controlled by an i
regional Variscan basement -miedaryalstamidntesryad . f Dhenaggri @ n s
consist of the following units (from oldest to younges

A High andrhde metamorphic complexes that form the Pal

A The Basal Turoni a4riwmi tsamnfdsdwaretsz and congl omerates d
shaldmawi ne setting.

A The Late Turonian Mixed Unit that consists of shales
weak$sgrted epicmastic -fllebws sdeposi t-magmdt hgdsarge

deposits, including exhalative sulphide zones.
A The Turonian Magmatic Chelopech Mine Formati on, a sh,
di orite/ microdiorite intrusive system wit h-nphnreeraatlo ma

sequence consists of an-Aowlad earn cNheen Blrietchciica Rioncikk made u
to saumbgul ar polymftows depoissts and younger sedi ment
accumul ated atsymae Goasdaiun f or mati on with characteristic
posmi neral thrusting and subsequent normal faulting,
andli stribution of the mineralisation.

The Chelopech hydrothermal system i-phasee®9lcaNOy2r®Mhao
intrusive system which extends at | east over an area o0
of mineralisation, including:

A The economically mo-styi mpopipeent miSreralisation in the
Mi n®&Wedge ZoneW®etpShaft and the Krasta prospects.

A Subeconomic porphywolyybcodepemd stockwork mineralization
Petrovden prospect.

A Distalrigohdbase metal, intermediate sul phi dateion typ:e
upper horizowesgef prloepect.

A Epicl-assieavor«ked cgoplpermineralisation in the Sharlo

Orebodies form both complex branched units and discret
i nttdhrmaj or mining areath®e hteedlmech ttElad t area whi ch
encompass&bfathe Der e (FArgougrpge.c t

The Centr al area consists of 10 mineralised bodies, re

A Blocks 16, 17, 18, 19, 5, 25, 10, 7, 8, and 700.

The Western area consists of a further 12 bl ocks, name

A Blocks 103, 150, 151, 144, 145, 146, 147, 148, 149,

145,
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CHELOPECH MI NE, BULGARI A GEOLOGI CAL SETTI NG AND

The East,erwhiacle sod mpgrhiese&shal o Dere :Prospect which hosts
A Block. 300

Bl ock 3000c aitsed wiSthtaird ot PDenrsep e citistocat ed approxi mately 50
northeast of the most eastern ore bododmpersi soefs tshhea IChoew erp

horizont al and vemdzorcgdhami rhearvael ibz2en explored impthe pa
by D®@dMurisnugr face dr il | ibnegt weaetni-&i0 &.n s

Mi ner al i zcaotnitorndblylsedn®tr t heast -amdtWweoetst striking deep st
feeders and hi ghl yv epretrinteaalb | peh rseuabt omagmati ¢ breccia cont
sedi mentary Turonian Unit, thphaswasdiotrudedi byrasmuét
The distal and upper parts of the phreatomagmatic brec
stratabounmdadgmatrioc i njections and surge flow deposits,
horizont al mi neralized | enses and |l ayers. These featur
acocaance with the synfor mal basin architecture. A dist

the enhanced preservat i enedofmetnhtea rsyh aelxlhoaw astyinve sul phi de
along with subsequent reworked mi-her pmshedactc!| debsi 8ol h
deposits.

2
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CHELOPECH MI NE, BULGARI A

FI GURB: GEOLOGY OF AREA SURROUNDI

GEOLOGI CAL SETTI NG AND

NG THE CHELOPECH DEPO

APPROXI MATE LOCATI ON OF THE MI NE

Part of geological map K-35-37-B (Pirdop)
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Chugovitsa Formation:
sandstones, siltstones,
and marls, showing tipical flisch features

Mirkovo Formation:
red li t with br

Chelopech Formation:
andesite dikes, tuffs and sandstones

Turonian sandstones

Metabasic rocks

Metamorphic gneiss complex (basement)

Low-grade metamorphic complexes : philites

3
\‘-‘

Quaternary

Faults:
Fault (unidentified)

Normal fault

Trust fault

s
7
< Reverse faut
e

Structural contact between

/ high-grade and low-grade metamorphic rocks

Source: M. Antonov, S. Gerdjikov, L. Metodiev et al., 2011 (with simplified legend)
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CHELOPECH MI NE, BULGARI A

FI GUR®: 3D VI EW SECTI ON

I NFRASTRUCTURE

GEOLOGI CAL SETTI NG AND

OF CHELOPECH DEPOSI T, WITH OREI
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CHELOPECH MI NE, BULGARI A GEOLOGI CAL SETTI NG AND

domi nat edt &y % ®icONnt ent. Surrounding this inner zone i s
foll owed by a propylitic zone (Chambefort, 2005)

This zonation forms the basis of the MineradgrRelour ce
units associ atded ewiotplte dweltlockwor ks and massive sul phide
surrounded -pyadeowhkral oes dominated by di ssemienastieldi csaul p |

overpriRtgugy( These are respectively referred to as i
Envel opesd and form hard boundaries during th4g. esti mat

FI GURE: PLAN WITH PROJECTI ON OF MAJOR MI NERALI SED ZONE:
ZONES I N THE DEPOSI T
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CHELOPECH MI NE, BULGARI A GEOLOGI CAL SETTI NG AND

FI GURB: VERTI CAL ERGSIS ON THROUGH WESTERN ZONE ( LOOKI NG
SHOWI NG ALTERATI ON, LI THOLOGY, AND MI NERALI SATI

h
South Cross-Section in "West' part of Chelopech deposit Mot
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7.6 MI NERALI SATI ON

Three successive mineralisation stages have been recog
i resmul phur stage consisting mainly of disseminated and
arseBsutphur stage which is the economi at e o pzpiandc asntda ggeo.l|
These display different geometries, including veins, b
sul phi des.

The mineralisation occurs in a range of -ldikfef,elrpeknpte mor p
and columnar bodies that typically dip steeply towards
from 40 m to 20020m itbob30Demgt hj ck, and cab®ext @mdvnat | ea
pl unde gu7r6d . Swebrti cal stockwork vein mineralisation is
i mportant mineralisation style at Chelopech (Chambefor
Definitions to quantify the textural features were dev
as presefdfab@diamdabll-2 These codes are used to generate
stockwork envel opes during modelling and | eading up to
been updated to include the presence, or absence, of s

luzonite).

/5.

§%ERP1 CLI ENDTRM Metals I nc.

%Ill\\\\\§ PROJECT ONC:4483 DATEReport Dat es: 5t h VMEERrSd IOMR 0 2 b Pag44
W

fUnYl G¢cqRYUWQ ¢ qUINYI ! a



CHELOPECH MI NE, BULGARI A GEOLOGI CAL SETTI NG AND

TABL7/EL:. COPPER MI NERALI SATI ON STYLES

Mi nerali sation sty Description/ Definition

Massi ve/fMaesnsii ve Sul >80% sul phide pyrite + veins of te
( MS)

Massi ve/Maesnsii ve Sul >80% sul phide veins of pyrite only
(PMS)

Nor mal Stockwork S Sulphide veins with tennantite anc
than (on average) 0.3 m apart Anc
veins is greater than 1 c¢cm.

Nor mal Stockwork S Sulphide veins with pyrite only oc¢

(PNS) average) 0.3 m apart (>30% vol .) ¢

Weak Stockwork Sul Sulphide veins with tennantite anc
greater than (on average) 0.3 m afg
<lcm

Weak Stockwork Sul Sulphide veins with pyrite only o¢
average) 0.3 m apart (<30% vol .) e

Di sseminated Sulph Less than 40% tennantite and/or er
di sseminated form.

Di sseminated Sulph Less than 40% py
tennantite and/ o

ite in replacemer

r
r enargite veins.

Gol d ( AU) Vi sible gold and/or >80% sul phide
enargite.

Silica Envelope (S Silica Envelope withmadsimae sd wleg Isie
nor mal stockwork sul phide, and wez¢

TABL7E2: TYPES OF MI NERALI SATI ON AND GEOMETRY OF OREBODI

Bl ock Type of mineralisation Width / Horizont
/| Vertical exten

Bl ock 5 Nor mal stockwor k 40 |/ 60 [/ 40

Bl ock 7 Di sseminated sul phide 20 / 55 [/ 120

Bl ock 8 Nor mal stockwor k 30 / 60 [/ 70

Bl ock 10 Massive sulphide to normal 40 / 50 [/ 300

Bl ock 16 Nor mal and weak stockwork 25 |/ 50 / 150

Bl ock 17 Nor mal stockwor k 40 |/ 130 / 230
Bl ock 18 Nor mal stockwor k 75 |/ 160 [/ 380
Bl ock 19 Nor mal to weak stockwork 130 / 250 / 440

Bl ock 25 Massive sulphide to normal 20 / 50 / 40
Bl ock 103 Weak stockwork and dissemi 70 [/ 260 / 280
Bl ock 144 Nor mal to weak stock stock 520 / 100 / 110

Bl ock 145 Nor mal to weak stockwork abi20 / 80 / 250

N ERM CLI ENDTRM Metals Inc
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CHELOPECH MI NE, BULGARI A GEOLOGI CAL SETTI NG AND

Bl ock Type of mineralisation Width / Horizont
/ Vertical exten

Bl ock 146 Massive sulphide to normal 40 / 100 / 180
Bl ock 147 Nor mal stockwor k 515 [/ 90 [/ 220
Bl ock 148 Disseminated sulphide and 1025 /78100 /i 11000
Bl ock 149 Massive sulphide to normal 5f20 / 180 [/ 230
Bl ock 149 Nor mal to weak stockwork a1G20 / 70 [/ 120
Bl ock 150 Massive sulphide to normal 2070 / 250 [/ 420
Bl ock 151 Massive sulphide to normal 100 / 230 / 480
Bl ock 152 Normal stockwor Kk 50 / 100 / 80

Bl ock 153 Normal stockwork 50 / 100 / 70

Bl ock 700 Massive sulphide to stockw25 / 125 [/ 200

Bl ock 300 Nor mabveak st ocaknwdordki ssemin?20/150370

Sul phide mineralogy is dominated by pyrite, marcasite,
l uzonite, and chalcopyrite, together with subordinate
gross ter ms, about 45% of theopppperairsenncthantoamt b
swllosal] t50% as chalcopyrite, and 5% as oxi des.

Quartz, baritaen,d kd allmprhiotsgnistilephat e nmirreernadles domi nant ga
mi nerals with chlorite, ankerite and-squypshimesubordi nat
mi neralisation with high gold grades and | ow copper 1is
covering sediments (Block 700).

Gold occurs in a variety of forms, both as native met a
form approximating to Au3Ag and in aurifero@®sm tellurid
300 Om), twk®hO®m grain size most prevalent. Metallurgic:
significant proportion of the gold is refractory, typi

A 45% intergrown within pyrite, .chalcopyrite, and spha
A 25% intergrown with enargite, luzonite,. tennantite,
A 20% finely intergrown with chalcedonic silica

A 10% as free gol d.

A

Si |l beraring rock and native silver are usually spatial!l
pyrite and galena (62%) with enargite, tennantite and
(23%) .

Ot her maj or s ud yplhoi sdaelestxdainldi t si mpl e crystalline and int
pyrite and oeccruyrstianl isnppacaes as replacements, as repl ace
crosscutting veinlets and as overgrowths. | ntergrowths
commonpl ace, brogdgataess agngd as compl ex textures with seve
(Fi gure7g .
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CHELOPECH MI NE, BULGARI A GEOLOGI CAL SETTI NG AND

FI GURE: TYPI CAL TEXTURES OF CHELOPECH ORE THAT REFLECT
ORE FORMATI ON

il HH HIIIHII U LR IIN THTLEEREERLTRER VLD
1:100 Q__

1:1

. JHHIHH! M ’ “l'lll*lllllll“"llll ! |l|!||l|! H\\\\l\ iy \\\\
1100 Q" ‘ e

a) Sulphide infill between larger clasts and replacement of fine matrix in hydrothermal breccia. b)
Sulphide associated with vuggy silica. ¢) Cockade and banded texture of veins and cavity -fill and

replacement fAmassive sul phi de o ntotdllysilisfied hodt.i d@pdategihotos nfrehavo r k i
suite of reference samples in the Chelopech mine office (Morrison, 2016).
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CHELOPECH MI NE, BULGARI A DEPOSI T

8. DEPOSI T TYPES

8.1 DEPOSI T STYLE

Over the history of the exploration and development of
model s have been proposed. The epithermal <c¢lass of dep
(including Chelopech) were originalopypqyristeddapodiimasad
(Dimitrov, 1960; Bogdanov, 1984). Later, studies by Pet
(2005) indicated an epigenetic origin for the minerald.i
classified as a typdecpads iHFamaenpd thketltmali nked to the repl
vol canic rocks and hydrothermal breccia development in
efforts on drill core relogging and exploration model

model , which i nt dgrpetcens dtelpeosGhte i nt o a I|-Aydgeot zenmal mag
syst

porp

mi ne

em rel ategphtaceaimalriuisi ve compl ex, where transition
h-yype and the sthywpeé oevevi H&Gnment s i s coqityiprruous, an
ralisationdi by ewanisttircaaalnephr eat omagmati c -breccia zon

horizontal hydromagmatic surge fl ows and exhalative or

HS
ga

pithermaglolsdbpper deposits develop in settings wher
s such &HFE,S@nd HCI) and met al bearing fluids vent
iderable depth and travel rapidly to elevated crus:

o

- O O
X n o o

s, oOor mixing with groundwater. The volatile compon:
ds, becomes progressivekymdseponeaessofi seduandnSend i
04SM®, Hsuch that the rigdidndeamdnesoodlnicmgafslimgly aci di
.0) as it ascends to epithermal | evels, where it r
l'lic alteration (AAA). Because of the progressive

d by waedttiroomsk the AAA is zoned outwards from a ce

- ~ = =
- — O O
c O S5 On

al eration zones dominated by alunite, plyirtoep h(yQolribteet,t ,d

g
u
silica, from which everything but silica has been | eac
t
2005) .

Th Chel opech magmatic complex relates to an inherited

e
regional Variscan basement r el ay stamudc tpuoiset ewlail c-lGocaws e
typ -Badbi n formation with character i grmiince trédrpuisdt ifnagc iaensd ¢
subsequent normal faulting, all contributing to the fo
n

ralisati on.

™ »u o

mi

The economicall y-sstiydrei-dgpqgdmdnrt miSner al i sati on at Chel opec
phreatomagmati c br ecemian epriaple sh yadnrdo nsaygnena tti epsoalr geti c deb
flow deposits. Ore shoots armgoracsiotcy ladiresrciotied hc otnhtea chtisg h

o

breccia pipe cupola zones, surge fl ows-lwkehexbhtanhogen
zones an-thowe htwest -amdtodasatst stri king steep structural

regi onal and | ocal trends.

Mi neralisation i s r ep-raensde nstud dprhlioystasiutlepth iade® ment zones as
with azowmréd AAA footprint. The inner core of AAA is rej
aluminium phosphate sul phatesg{¢ARBEwpiotdéhrdadgsi g wrd umun ke d
by a competesil-BEe8kaltterati on assemblage. The outer zol
| ower crystallinity kaolinite and illite alteration. T
& ERM CLI ENDTRM Metals Inc
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CHELOPECH MI NE, BULGARI A DEPOSI T

musco
grade

al ter

vite and pyrophyllite alteration, which usually m
S An extensive shortwave i nf fpaoorteads sdaihra-gs @t cawmdn t h
mul-el ement -whok ei nterpol ants provide pismaipnvect di o t
ation footprint.

At Chel opech, multiple events related to both silicifi
driven by pressure fluctuatvialnwse acetgiavsisti yn-gaemomvden fogpa unretit rad

fluid at
commonly

depth-suHpphrasyesmnieems repnebkntdacohdngieons wh
been observed in the youngest paragenetic sta

mi neralisation. The fluids responsible at Chel opech ar
acidic and possibly more rgasdetdriemnanaterofhla dapabl e
gold transport.

8.2 CONCEPTS UNDERPI NNI NG EXPLORATI ON

Exploration of§oHS mbppealisation types, |l i ke those bei
requires an integrated approach, wutilising all availab
geophysical dat a. Due to the genetiimtas saadwiaatciean atragidll
alteration zones are a wuseful indicator of favourabl e
subject to infill drilling, when encountered during in
There are coherent metal zoning patterns at the scal e
envel ope of the Chgedlodp eocrhe bcoodpipeesr and for the western or
zoned system rather than physicall y sremperrnacset oe cedonoodmiecs
zone is represengcekdrizye-sd cptpedrl uri um assembl ages whereas
and shallow part is marked by -zrieshtabhguaed¢ éemd itgiunlmeent of |

gol d. The deep core of the orebondiesmest-maftikmohwywy rel a

bi s muttehl |

-t unognsten. These patterns are very useful guid

scales and particularly for suggesting extensions to t
considered together wintalhi ome alteration zo

2
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HELOPECH MI NE, BULGARI A EXPLORA"

9. EXPLORATI ON

9.1 I NTRODUCTI ON
Given the I ong exploration and operational history at
sampling methods have been i mplemented. A summary of t

t

o date is pTeskadrdabhbel. A description of the current

activities is provided in subsequent subsections.

9.2 UNDERGROUND FACE SAMPLI NG

Underground face sampling has been routinely perfor med
devel oprniabht9O-d4f . Al | mine devel opments; both capital and
addition to being used for production, underground fac
Resource estimation. For more details aboultl.szan®pling p

A comparative study of underground face samples agains
was completed in 2007. Thasseeskedwi woRPR1®abyr ®PMC st af

S

ignificant bias between face samples and other sampl e

TABL9%E1L: UNDERGROUND FACE SAMPLI NG DATAS5AS AT 31 MAY 20

Period Company Sampl es Assays
Jun 1956 t State owned (i 7,220 27,494
1992 Pol i met)

Mi ne cl osed Mar 1992 to Dec 1992

Mar 1992 t Navan (incluc 8,494 41,017
2003 Homest ake
DPMC Sep 2( DPMC 29,703 148, 348
May 2025
TOTAL 45,417 216, 859
Totapr-®P MC 15,714 68,511
Tot aDPMC 29,703 148, 348

9.3 UNDERGROUND MAPPI NG

Underground mapping is a routine activity and is perfo
Mapping is performed during and after devel opment, and
geol omiscselssmebeéetailed |Iithological, alteration, textur
coll ected on tablet sef nhg@bbaetuadmionvem)p,peand fi nal i nterpr e
structural model are dd&vSetluodpieod RME .DaTthaemirneesul ti ng struc
forms the basis for geol ogical interpretation and is u

14,
MERM CLIENDIRM Metals Inc
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CHELOPECH MI NE, BULGARI A EXPLORA"

9.4 GEOPHYSI CS

941 GEOGELECTRI C SURVEYS

Tit-24 Distributed Array surveys using direct current i

magnetotellurics (MT) were undertaken on the Chel opech
Geoscience Inc. between 4 September and 1-€mOofalMdr 200
DCI P were surveyed on 13km260 8mkspdoead, -slo.adtthlewedt
profiles, and one 2.4 km |l ong baseline.

Data acquisition was followed by a 2D inversion of DCI
Quantec. An additional 3D inverted model for chargeahbi
was cal cu-hausé. in

During 2019, two hol es bweareeh od ter wd yeecd (BliEMy nAe ttioct a l of 2.

m in drillholes EX_WZ 04 and 525 m in EX_WZ 05 were | o
Z) EMI'T sensor. As a result, conductive plates were ma,
foll ow up.

Approxi matel ywedr.e35cckwer ed with ground Transient Electro

a 50 m x 50 m grid with the aim to identify shallow co
campaign at AKr astlad apreads ppenctt he Chel opech North .licens
A downhole |l ogging (acoustic/optical) televiewer was u
i mproving structural mapping and interpretation of tec

In 2021 a total of 17 km ofCSAMTU nsdu rev eeyc twa sc acl o nspulrevteeyd ¢

profiles covering prospective domains around Ftilgermai n
9-1) . Based on 2D inverted results for apparent resisti.\
targets at the periphery of the system up to a depth o
the results of all geophysical wor ks cawér enoide¢c¢corfpor dtue d
anal ysi s, interpretation and dril | testing.

During 2023, a few geophysical anomalies were tested a
at the Brevene exploration |Iicence. Positive results w
at the southern area of the Vozdol hgradgeaoet nwhiad h sient e
interval which was spatially related to a conductive C

domaibnt he periphery of the Chelopech system.

2
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CHELOPECH MI NE, BULGARI A EXPLORA"

FI GURER: PLAN VI EW OF CSAMT PROFILES AND 3D MAGNETI C AN|
AND CONSTRAI NED MODELS
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g 257000 250000 250500 260000 260500 261000 261500 262000 262500 263000 263500 264000
o8 46 - ?%’ _— 2403 24'04" 24'05 24%06" 24%0T
Il Wl ] O CSAMT stations
DEM
n]
(provided by the client)
Constrained = Eocusad maanciic Dundee Precious Metals
Gravity 3D inversions 9 NS/CSAMT Survey in Chelopech, Bulgaria
3D inversions Mining
Sitemap - CS / AMT Survey 2021
Concession e S

Source: DPM C, 2021

942 GROUND GRAVITY AND MAGNETI C SURVEYS

I n the-mhear area, the Sveta Petka exploration |icence h
various ground magnetic survey campaigns since 2008. S
were used by different contractors to condujcai nehde surv
together, processed with Geosoft and a 3D UBC magnetic
A total of 468 gravity survey points were measured in

areas. A 200 m x 200 m base grid was used with infildl

Additionally, a complete Bouguer anomaly map was <cal cu|
combined | ight detection and ranging (Li DAR) and digit
(residuals, wupward continuation) were caltchulpeotteedh tamd uf
presence of |l arge, massive sulphide bodies. A 3D UBC g

density distribution was calcul ated.

A total of 148 full habweem onfeaMTDretdat Thies survey covers
the Brevene exploration |icence at an approximate grid
portion of the Brevene exploration |licencectMdnspaboif oh

:ESH/,,
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CHELOPECH MI NE, BULGARI A EXPLORA"

A 3D MT inversion of a block model of resistivity dist
Western and Eastern blocks. A 2D inversion model was a
Onedi mensional (1D) inversions were calculated for each
Approxi mat elover0 tkhne Brevene exploration |icence surrou

Mi ning Concession were covered wis{branehMagg@t anhgnet i c

| i tkenwer e c ommll eotneggd no+ttrleenadstng traverses at a nominal [
m. The results were merged with previous ground magnet
measured ground su-kwmewnadf s7T@nildiame grids produced for a
interpretatémmed3mMagmeti c model s were crézxzul witteld tolverai
to identifexpdodtoemtairaglat s.

2

Furthermore, focused 3D constrained inversions of magn
the aim to define potential targets. The results of al
a 3D geological model for further agedersdtsi,orn.nterpreta
14,

ERM CLI ENDTRM Metals I nc
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CHELOPECH MI NE, BULGARI A DRI LL
10. DRI LLI NG
1001 I NTRODUCTI ON
Resource devel opment drilling at Chel opech has been co
bet wed®n m3&@ m ald%d ml1%x m. Most surface holes are vertical
averagem6tod0 m in depth, with some holes exceedinog 1,0
inclined in all orientations to achieve the best angl e
The data@f fcudate for wupdate of Miner ab. RDeastoau rccoenss iwsatss 3olf
historical and DPMC drill i ngTdahkalt &l aanndd pirse sseunntneadr igsreadp hiinc
Fi gulrod.
TABLIEGL1: DRI LLI NG DATA DETAILS (A OF 31 MAY 202
Operator Perio Company Si ze Number Averag Tot al
Il engtF metres
(' m)
Pr-&P MC Jun 1¢ State ow Vario 5908 592 354, 08
surface d to Fe (includ Si zec
1992 Pol i met
Mine closbedc MaA9 9?2
Jan 1¢ Navan Vari o 20 213 4267
to Au (includ si zec
2003 Homest ak
Totapr-®PMC surface 618 580 358, 35.
Pr-®&pP MC Jun 1¢ State ow Vario 216 124 26, 858
undergrou to Fe (includ si zec¢
drilling 1992 Pol i met
Mi ne cl osbec MA® 92
Jan 1¢ Navan BQ, N ( 501 58 28,813
to Au (includ
2003 Homest ak
Totapr-®PMC undergrour 717 78 55,672
DPMC surf Sep Expl orat Vario 431 665 286, 58
drilling 2003 si zec¢
May
2025
DPMC Sep Explorat BQ, N 1,806 303 546, 86
undergrou 2003 NQ2,
drilling May HQ,
2025 LTKG6O0
NGM
Grade co| BQ, N 2,475 145 359,56
dri L1 NQ2
Tot aDPMC underground 4, 281 212 906, 42
g CLI ENDTRM Met al I
XN etal s nec
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CHELOPECH MI NE, BULGARI A DRI LL

Operator Peri o Company Si ze Number Averag Tot al
|l engtF metres

( m)
TOTAL 6, 047 266 1,607, 0

FI GuprRB1: 3D VI EW OF THE CHELOPECH DEPOSI T WI TH DI AMOND
UNDERGROUND FACE SAMPLES I N GREEN, LOOKI NG NOF

SW 3D Section view NE

)

i ant‘rz;i 7avr'éa I

Source: DPMC, 202 5

1002 PREOPMC DRI LLI NG

10.2.1 SURFACE DRI LLI NG
SGE carried out surface di amond dr¢giollldi ndge paots itth es i thhceel olp9

Their surface holes were drilled at various sizes and
measured during the drilling process. wAshiesbodi €dM i ec
mi neralised zones is reported, though there is no data

1022 UNDERGROUND DI AMOND DRI LLI NG

CCPC, Navan, and Homestake completed underground di amo
deposit dur i-DDRIMQG hpee rpirced .

The early underground diamond drilling completed by CC
designed to |l ocate the | ateral boundaries of mineralis
Since Navands involvement, modern diamond drills have
capabilities with drilling inclined normal to mineral:@

/.

%ERM CLI ENDTRM Metals Inc.

%|\\‘\\\§ PROJECT ONO:4483 DATEReport Dates: 5th VNMRSdOMN2O &b Pagks
\\

fUnYl G¢cqRYUWQ ¢ qUINYI ! a



CHELOPECH MI NE, BULGARI A DRI LL

Homestake drilled 18 holes between 1995 and 1998. Al
standards and procedures. Core recoveries were measure
reported that appropriate care was taken to achieve hi

Up until the start of 2060436, a3 4L ommnyg yceocarre )L Mi2n2d (tTwWio Di a me c
which is 56.1 mm core diameter) drilling rigs, with NG
details, Taebfi8Tabove.

1023 DI AMOND DRI LLI NG LOGGI NG

Hi storically, core was |l ogged either underground or at
|l ogs were created primarily by wusing a graphical schem
and structural annotations addedt h&€lbogy detsexti prteé ., onasl trerl
mi neralisation styl e.

103 DPMC DRI LLI NG

10.3.1 SURFACE DI AMOND DRI LLI NG

External to the i mmedi ate Miner al Resource devel opment
phase of surface drilling on a 200 m x 200 m grid in 2
anomaly north of the mine currently knownth€@he¢ehepd@dvedg
Northcence. The surface diamond drilling was compl eted
1000 drill rigs provided by Bulgarian Dril ITianbgl 83 er vi ce
above.

Fol Fwopy surface drilling from August to September 2010,

presence of five smptlottmre miamaroaM i3sed brecciated and si
zones hosting sul phi dewi tamidn Nt e | Wehdbggea |l Zasne . oThepper hog

surface diamond drilling was coh®,| e€Crids tualis egann A€ tKntedbred e
dri || rigs provided by a contract drilling company.

A surface diamond drilling program within the mine 1|ic
company diriMT5ramgd two additfiChnakteniskeOn?2 Gihgdd Must ang 5
t hat were contracted to DPMC. A total of a4nd59hm wapped
|l evel s of Block 151.

As a result of ongoing explorat-dsay | e fcfpapiptdksr,-naenasrer i es o0

targets were outlined,kmhttcchkmanertbeased( Krasta and Sh
prospects) and sout hwest (West Shaft prospect)- from th
mi neral Chel opech thrust system and are associated wit

as the Southeast Breccia Pipe Zone.

During 2022, approximately 67,500 m of surface explora
which comprised of 92 completed and six ongoing holes
brownfield exploration program at Chellloipreg hcdmpaisgerd tom

support a Commerci al Di scovery application for the Sve
on delineation of the Sharl o Dere target within the Ch
An intensive delineation and infill drilling campaign
exploration |Iicence, focused on Wedge, West Shaft, Kra:
\//,,
N CLI ENDTPRM Met al s I nc
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CHELOPECH MI NE, BULGARI A DRI LL

geol ogy report and Commerci al Di scovery application wa
during the first quarter of 2023.

At the Sharl o Dere prospect, approximately 16,400 m of
approximately 100 m grid spacing was conducted during
state drilling results from the | ate 19Reésudand | ocally
demonstrated reasonable |l evels of continuity and reinf
HS mineralisation model

An intensive drilling program continued during 2023 at
the Sharl o Dere prospect within the Mine Concession. A
54,550 m of surface exploration diamonhd drghtiaogewasti o
rigs.

On the Brevene exploration |licence surrounding the Che
delineation and drill testing of conceptual targets fo
The data coll ected was integrated intoogheatte®isgpveep
application. The completed program at the Sharl o Dere
of 9, 0e2tbriemsf i I I drilling at a 50 m x 50 m spacing to ey
mi nerali sedheomresespect comprisés DbeemabneShHh&D), as wel
|l ater al extensions termed the Sharl o Der eTa&ragdt (ISIDE) a
zones (DPDW)I .4t eésghitghl i ght the prospect égsolpdotmeinnteiraall ifzoart i
alobhhpe northeastern flank of the mine concession as a
sul phi dsaytsitoenm

During 2024, brownfield exploratirencastdvoni estandChgl
mine | ife 4mhirnceu ek pilmr at s.onl rppreodgdiatm on, infill asmd ext e
approxidmat éo0Om grid was designed to evaluate the exten:
mi neralization, and to conf-gremdeevetaltchpssonatcahehBbgh
prospect. Surface diamond core drilling withiwi tMi nse Co
tot al ofmer R0, | edcl udi ngetd&rd nF424 Imand extensional dr i
Dere ProBpbeck .300)

In 2025, a totatrwdr &, Braisldmneedr al t arget zones within th
prospeacmpri se completion obuthealiswfihlol egr owgtdmextensi ol
explorationi phepas sowt her nanfd adhekeper aroepdelrereri ved as
potential sout hwesttehrkr aessttaghei emhnefexlpil attidomn Sveta Pe
|l i cense.

Drilling from Surface on the Brevene |icense is curren
designed to assess the Mineral Resour cTeh gpmdlendfi atthe f t
drililsg ntgo support the CompanyotsheappPplecané oaxploomadtnivemtl
a Commerci al Di scovery.

10.3.2 UNDERGROUND DI

The
wi t h
eval

main objective of wund

geol ogi cal l ogging
on are completed

a
uat i

—
N~
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CHELOPECH MI NE, BULGARI A DRI LL

During 2004, two Diamec 262 drilling rigs, owned by DP
LM75, NQ core) drill rigs were in use.

I n m2@05, the Major Drilling rigs were purchased by Dur
one of the Diamec 262 (D1) drill rigs was decommi ssi on
were operating until December 2007, wherdDRMQ@QemwuiLdMbds e

with LM75 power pack.

I n early 2010, DPMC commi ssioned an additional LM55 wi
drill grade control holes. This rig is smaller and 1lig
ick manoeuvrabil jttyheOhasettbfstheg

c

a telehandler for g
rigs was decommi ssioned.

I n July 2014, DPMC commi ssioned a mobile grade contro
mobile unit that ensures quick setup time and ease of
346C Skid Steer carrier to power and transport the dr

Currently, four dril!]l rigs are in use; three dril/ rig:
grade control, which together have a total drilling ca
44,006t mes

DPMCb6s operational resource devel opment drilling strat
designed to a 30 m x 30 m drilling grid with infil!/ gr
definition drilling is employed toedef Operbhhdboat ednMi
on a 15 m x 15 m drilling grid is designed to upgrade
Mi ner al Resources to allow subsequent conversion to Mi
design and scheduling works.

10.3.3 DI AMOND DRIILCOREBE LOGGI NG

Di amond drilling and core | ogging at Chel opech is perf
technical criteria observed by the drillers are:

A Ilnner tube splits and core |lifters are washed prior
A Drill core is orientated on 3 m intervals (or on sma
orientation. Core orientations are also undertaken
A Wooden core blocks are placed between runs, recordin

(i f any).
A Forced breaks made by the drillers must be marked on

breaks with a red cross.

A Core is washed clean, free of surface mud or other d
A The core trays are clearly | abelled with the hole |ID
A Transportation from the drilling site to the core ya

di sturbance of the core.

The drill core is |l ogged by competent DPMC geol ogical
this purpose. Al l ogging information is collected dig
Mar shall software.

I,
k\/ ERM CLI ENDTRM Metals Inc
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CHELOPECH MI NE, BULGARI A

The use of tabl et
presence of type |

comput

er s e

DRI LL

nsures use of consi stent

it hot wylgg hboar dsdteupapoons good | oggi n

ensures methodical training of new staff.

The geol ogi cal |l ogging of the core is carried out at 1
for Iithology, alteration, veins, mineralisation etc,
Sheet in tablets in Field Marshmalclovelrns parlalc tpiocses, i btlhee vca
rocks, minerals, alteration and oxidation processes, V
Once the |l ogging is completed, the finished files are
All core is photographed, both dry and wet, using a di
on the geology server. Core | ogfigglrO®or kfl ow i's present
FI GURB2:. DPMC DRI LL CORE LOGGI NG FLOWCHART

RQDrecords

Core orinetation

Metermarks

Core Photography (dryand wet)

Lithology :
Alteration
Mineralization

Source: DPMC, 2014
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CHELOPECH MI NE, BULGARI A DRI LL

1034 ROCK QUALI TY DESI GNATI ON RECORDS

Summary geotechnical l ogging consists of recording Roc
measuring recovery per dril/ run (complete core | oss i
as the percentage cumul ative | ength of cdreigdedcbyg t ba
total | ength of the drill run converted to % (only the
breaks made by the drillers are ignored).

104 CORE ORI ENTATI ON AND STRUCTURAL LOGGI NG

1041 CORE ORI ENTATI ON USI NG ORI FI NDER DS1

Bet ween May 2015 and October 2020, core orientation wa
tool. The use of this tool increases the quality of <co
the quality of core orientations andurddduaacese ckr ifeemttautrie
tool acquires data wirelessly making it a Ano manual r
designed f-per owmneér il |l ing operation in harsh environme.]

FI GURB3: PROCESS OF CORE ORI ENTATI ON AT UNDERGROUND DRI
DRI LLER USI NG ORI FI NDER CONTROLLER

Source: DPMC, 2015

/s,
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CHELOPECH MI NE, BULGARI A DRI LL

1042 CORE ORI ENTATI ON USI NG DEVI CORE BBT

The Devi Core BBT instrument has been used since Novemb
Devi Core BBT wuseasc ctunrraecey haicgchel er omet ers, it measures in
gravity vector, temperature and battery stasubtsand off

Communication between Devi Core BBT and the Nomad PDA i
TechnolFoiggyulr@8 an d&i g ulrGel) .

The orientation marks are connected with a thick black
confidence when at | east two marks are within a tolera
broken | ine for uncertain orientatibobweer.gheiditbdetriceonmn:
the marks or when some of the core pieces do not fit w
are within a tolerance between 10A and 15A of the orie
The al pha, bet a, and gamma angles for geol ogical struc
A Planar stibeddireg, foliations, veins, joints, faults
A Linear stiuchtadra@ases (hinges), intersection |lineati on:
l'ineations and slickenlines.
Structur al |l ogs are captured in acQuire with alpha, be
space. These are then transferred through Structured Q

Dat amEne

FI GURB4: PROCESS OF CORE ORI ENTATI ON AT UNDERGROUND DRI
DRI'LLER USI NG DEVI CORE | NSTRUMENT

Sour ce: DP MC, 2021

—
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105 PRBEOPMC SURVEYI NG

1051 DRI LLHOLE COLLARS

Hol e surv
using the
theodol it
el ectroni
equi pment

eys were undertaken using optical methods con
odolites and survey traverses. Up to 1998, dr
e (Theo 010 or Theo 020) . Bet wednci@88uandg?2a

c theodolite (Sokkia). Since 2002, a Leica 30
is used for both surface and underground dr

1052 DOWNHOLE SURVEYS

Prior to
approxi ma
was estab
l engt hs.
hol es wer
and azi mu
hol e.

1006 DPMC

10.6.1 GR1 D

Hol e surv
using the
t heodol it
el ectroni
used for

control n
| ocal ar e
1970 to |

(WGS1984)

1994, a gyroscope was used to survey downhol e
tely 1999, a (REFLEX) Maxi bore tool was used

|l i shed that the drill holes on avernade,hodevi at
With such small magnitudes of downhole deviat
e reduced, downhole surveying was discontinue

th of the holes were measurenidad tdhet td| b aag e a

SURVEYI NG

CONTROL

eys were undertaken using optical met hods con
odolites and survey traverses. Up to 1998, dr
e (Theo 010 or Theo 020). Bet wednci@€d8uandg2@
c theodolite (Sokkia). Since 2002, Leica tota
both surface and underground drill hole coll ar
et works are basedl atni drh en entawd rokn,alwittrh atntgeu d e v e
a survey networ k. Coordinates are transfor med
ocal mine grid and Universal Transverse Merca

us kpnogi nat towaaatsifTarm L@©2) .

TABLIEG2: TWOGPOI NT TRANSFORMATI ONS

Poi nt I D

NAT Gri d

NAT Gri d

NAT Gri d

Mi ne Grid

Mi ne Grid

Mi ne Grid

UTM X*
UTM Y*
UTM Z*

*UTM Zone WGS1984 Zone 35N.

7

% C
SCERM

W

Poi nt( m) Poi nt( np
X 4603331. 8 4605477.5
Y 8558286. 5 8561697. 7
z 700 700
X 4365. 666 7791.299
Y 28800. 663 30923.104
z 700 700
258500 262000
4731000 4733000
700 700
LI ENDTERM Met al s I nc
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CHELOPECH MI NE, BULGARI A DRI LL

106.2 DRI LLHOLE COLLARS

The Survey Department is responsible for setting out t
inclination/ declination of both surface and undergrou
position, direction and inclinati en/obd aliinreat icomrup eimtae
sent to database geologist via email and are entered i
Department wutilises a Leica TS15 and TS16 total statio
error associated witheydhei drecdhsichéd ad tsarbe | ow.

10.6.3 DOWNHOLE SURVEYS

Since 2003, the dip and azimuth of hol e$§ REELEXMEZsSuUr ed
SHOT (single shot)-TRABt R&EFLEXhEZh measures magnetic no

field and temperatur e, and all ows accurate calibration
be excluded based on the magnetic susceptibility resul
Not all underground drilling completed since 2005 has
While the deviation is not expected to materially chan
drill holes should be downhole surveyeldotatidenher mowehai
surveying has been incorporated into a series of stand
been i mplemented at the Chelopech Mine since 2005, wit
out every 30 m 4ssitreg sfi mwgrd eors hot TRIEFLeEX otoolosl sar e checkec
month and calibrated when required.

1064 TOPOGRAPHY

I n October 2013, an orthophoto map and DSM of the terr
site was created by ASolitechd EAD wusing Gatewing X100
covered ared& iBheé8adkm eved accuracy is about 300 mm in
Resource is not impacted by surface expression, this i

107 CORE RECOVERY

Core recovery measurements have been performed continu
core recovery for alllx53ri hbhebesAhawveahoo€tore recove

4MUhistorical hol es have |l ow priority data. Di amond <cor
mar-kp process, prior to |l ogging and cutting.
No i ssues were noted with core recovery.2.Bor more det ali

108 OPERATI ONAL RESOURCE DEVELOPMENT DRI LLI N

1081 ACTI VI TAISEOF MAY 31, 2025

From t he beagliunnei n2g0p204u h thiel 312 M3,% a t od&,I5d8elret
resource development diamond drilling has been compl et

Mi ner al Resource devel opment extensional drilling was
Bl ock®,1B5 nd48 testing the potenti al of Targets 184 and
northwestern part of -BaeiGhd-@loasiph] d@uéaimaeget 701) zone
sout heast egfanr gieirdtn d Tar gets 11, 12 in Ft lgelrgdd (Tthieer n f | an
program aimed to expand the existing mineralization, i

//
S&@ERM CLIENDIRM Metals Inc
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CHELOPECH MI NE, BULGARI A DRI LL

increase confidence in the Mineral Resources by better
structur al controls on mineralization.

Target 154, a new mineralbasdddm8&ewassdeoefidedl |l ing wh
targeted an area northeast of Block 153. This target i
western mining areas within the deposit and is develop
categorized-l akea hansow bozdayt ioofn,misnteereaplliy di ppi-ng towar
southeast. Mineramagaitventosmasemive in certain interva

di ssemi nat @€cd nmyarnittiga e, wi th mi nougglyalguapyrzi.te and

During 2025, geometal lurgical testwork was carried out
hi gdorade zone of 154. The resul ts | nsduiictaestde ttoh atth et heex insatt
flotation circuit,, confirming its g@odtmetgalfluur dieaalr eas

devel opment .

10.8.2 WEDGE ZONE DEB®WFNERIS

I n the fourth queaxrptleorr acdfi on0 285, t he We d geen counnet eDecedp Tar g
signi fgiocladntand wiiotphpienr a zone of mdfNxkirvad i(shaftMéotinales ,

2025The WZD target is | ocated within the northern fl anik
is situated approximately 300 metres below existing Mi
underground i nf{Friagsulré&d).ct Tme t arget volume is a broad col
ground that -L0D6sm bBekovwtion and is | ocated on the hangi
Fault, which trafhepbpsessacbossn an ap@sbOxomaert atalced n .

ti me of thel m@2ws20 metres fromwkoeomplrétl éthodbest he newl )
di scovered target, with a further two holes ongoing.

The newly discovered zone i s presesstuégphagdadimmoadg pient e
mi neralization documented over a | ength of approxi mate
within an envelope of advanced argillicdalptheratioon and

magmati c breccias cont-solutbedeaby -wedtkewsstuctures that a
cl opereoximity of the bounding Petrovden fault zone.

2

The mineralization manifests as wide and continuous zo
transition to hydrother mal brecci a, and then to sul phi
mottled pyrite and copper sulphosaltgou$héeombhbeal i zat
mi neralized zones found on the periphery of the mine a
metall urgical characteristics.

The intercepted (hab#&B3lhiasatbhieem outlined in four drillh
strike | ength of approximately 110 metres. The miner al
directions, both along stri-dkiep,asofwfedrli rmg ddtorwon ;a nglo tugnt i
expansi on.

& ERM CLI ENDTRM Metals Inc
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CHELOPECH MI NE, BULGARI A

DRI LL

TABLIEG3: DRI LL I NTERCEPTS FROM TARGET DELI NEATI ON DREPDRWNEDMOWHMEERZD2U0ARGET
HOLEI D EAST NORTH R L AZ DI P FROM TO LENGTH Au Eq Au Ag Cu
(m) (m) (m) (g/t) (g/t (glt (%)
EX_WzZD_210_ 5352 29747 212 46 -55 590. 7 659 68. 3 7. 42 6.92 10.5 0. 30
including 5914 622 28 13.41 12.7| 17.7 0. 39
and 6 86 734 4 8 2. 48 2.32 3.50 0.10
EX_WzD_210_C 5352 29747 212 46 -55 594. 9 643 48.1 9. 41 8.99 12. 2 0. 26
including 597 633 36 11.63 11.1| 14.6 0.31
and 649 663 14 4 .18 3.95 7.00 0.14
and 667 681 14 2. 70 2.53 4.97 0.11
and 6 85 727 4 2 2.35 2.21 4.12 0.09
and 740 752 12 2.80 2.59 5.05 0.13
EX_WzD_210_C 5352 29747 212 46 -55 601 615 14 13.41 12.5| 16.5 0.51
EX_WzZD_210_ 5352 29747 212 32 -55 in progress
EX_WzZD_165_ 5628 29823 164 19 -6 8 456 496 40 12.40 11.5| 17.7 0.53
including 459 490 31 14.84 13.8| 19. 8 0. 63
EX_WzZD_165_ 5628 29823 164 37 -6 7 in progress
i AuEq calculation is based on the follWwibhgsddromula: gdud gprti ¢e 1063k, TCWO per ounce and a copp:e
| ontger m average metallurgical recoveries of 82% for gold and 84% for <cormpep.er based on operatin
ii. Significant intercepts are reported using a minimum downhole width gofc-05 fmetwhdad ,sta imaXiundd m gd ii
are reported using a minimum downhole width of 5 m&trgdsds, Aar&md ciumMomugiplut conhsofapdPl nedres at a
ii. Coordinates are in-gChel.opech mine
iv. Daughter holes identified with AA0 and ABo (e.g., EX_WzZD_210_01A) are navigational hol es.
V. True widths have not been estimated at this time as there is inswmfficient drilling to deter mi
%ERM CLI ENDTPM Metals | nc.
%Ill\\\\\\§ PROJECT ONC:4483 DATEReport Dat es: 5t h VMEERrSd IOMR 0 2 b Pageés
N}

fUNYl GecqRYUW9EcqUNYI ! a



CHELOPECH MI NE, BULGARI A DRI LL

FI GURB5: | NCLI NED CROSS SECTION (5625 E, 150 METRES THI
MI NERALI ZATlI ON ENCOUNTERED I N THE WZD TARGET L
DI SPLAYI NG DRI LL I NTERCEPTS, GEOLOGY, MI NE | NF|
MI NERAL RESOURCE DOMAI NS

Norti;

EX WZD 210 01A '\ \
48.1m @ 9.41 g/t AuEq

incl. 36 m @ 11.63 g/t AuEq

and 42 m @ 2.35 g/t AuEq

14m@13.41g/itAuEq > @

EX WZD 210 01
68.3m @7.42 g/t AuEq )
incl. 28 m @ 13.41 g/t AuEq
and 48 m @ 2.48 g/t AuEq

//
/

\ CutoffAuka>2gnt [}
EX WZD 165 01 Coe putn>0t [l
‘a | \ 40 m @ 12.40 g/t AuEq Silica Alteration Halo ||

incl. 31 m @ 14.84 g/t AuEq
High Grade Domains .
om 100m 200 m
[— .|

1083 FUTURE PLANNED DRI LLI NG ACTI VI TI ES

I n 2026, DPMC wi-mineoekxphaereathon activities aimed at e
mine |ife. Key objectives include detailed contouring
further exploration of the nort her ngmmoosutp pla8rOt)s aosf wehlel da
Targets 154, 155 and 12. The higher el evations of the
enriched i-qolced pmpiemer al i sation, makingi oppear ta ehiegilr of Bl
priority dasgewef ong mddcdirztaitd roal.

r

ERM CLI ENDIRM Metals I nc.
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CHELOPECH MI NE,

BULGARI A DRI LL

FI GURB6: OVERVI EW OF PLANNED OPERATI ONAL RESOURCE DEVEL
I N CHELOPECH MI NE @©OURI NG 202
—_24nh0WN W [ 1 o 2400 ) )
—31000'N_1 = | /“%Krasta area 31000 N-
R o -
[t (= Iy
n © / s
o~
Brevene EL o0 P
. cx\e\o‘)r o
4= L N\(' Sharlo Dere area
.SCO\Ie‘ / \ 'Qe‘-\“
oV 0
114 e‘é""\? Sl -
2 o«\(“ X 9}'\-""
> < 185\‘_,7 Wedge Zone Target 20 «a‘%
153 - "d:, Deep Target e
~8s . ol A
—30000 P"get 146, g 1o 30000 N—
75 SR e (ST |
& o S ES A w
ethew « Central area =
S X I
1 .
. T L
Tanget 151 W Target 154 N * )
. Upper level (W) ‘ g o *Target 155 f ‘
i XX e !:
Westarea . |
T LEGEND:
¥ l:l HG Mineralized Domains
29000 N |:| Target zones
:] Capital infrastructure
o L 0 500
S S b |
re © meters 7
|

Source: DPMC, 202 5
Furtheri st dbrtohader dri DPM@gpkanategytest the following t
A Extensional drilling:

A The Target North zone remains a prospective area f
on the newlyWzdmamgieti ewdithin this zone. Located on
the Chel opech Mine Concession, the area is charact
' ithol ogically-scuwlnpthriodateidonhingihner al i zati on. Pl anned
understanding of rotisyctded alneadart the WZD minerali za
additionsalul phigthati on bodies.

A Extensional drilling southeast from Block 700 is p
significance -®BfartiGael-Yuulaprhtizde zone (Target 701). Thi
continuation of previous successful drilliag campa
extension of the mineralised system to the s-outhea
NE was revealed and future drilling wild.l be ai med
hol es wil/ i mprove data coverage and the geol ogica

5 EERM

CLI ENDTPM Met al s
PROJECT ONO:4483

I nc.
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CHELOPECH MI NE, BULGARI A DRI LL

2

A Dril 1l i nwarndorotmh Bl ock fLbhetdeepspoTaemgdgetal ldapwharcd
prospebtised on inspaa@aaddiwildiendg26 ., ni nfi ll and extensi
wi || be carried out on Targets 154 and 155 to def i |
continuity. Results wildl breod amltleigmn@updoir ht potesbual
updates to the MieamsetriahaBResssomu rcreevi ous drilling, the
of Block 151 are interpreted to extend wesd wahred, o
known mineralized system. The planned drilling pro
geometry, spatial boundaries, and extent of miner al
with potential to increase the existing Mi4rbdr al Re
mhorizon interval

A Grade control drilling:

A Grade control drill18ngl19n B3, 0ckGB46114494 5014 915P
and 153 test the current mineralisation contours an

A Additional grade control drilling is schedudl4d8d t o
and 149.

A Based on -mdiret R4production plan, grade control dri ||
mi ning areas and wil |l provide higher resolution in

For @022 total e44p800pmrati onal resource devel opment dr
to cover the targets desdéObmdofabexel oratiot@ml uwder gr ou
devel opment is planned to allow access to more distal

million for operational resour 2d 2dbevel opment drilling

The QP is noanwywywdariel loif ngor sraemcpovienrgy factors that coul d
the accuracy and reliability of the drilling results.

& CLI ENDTRM Metals Inc
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SAMPLE PREPARATI ON,

ANALYS

11. SAMPLE PREPARATI ON, ANALYSES AND SE

111 I NTRODUCTI! ON

The QPs clohanpé et ed site visinunaecrtorwwssiti estdurhegimdoperty

onwardshich have included:

A Inspection of drill core.

A Review of core |l ogging procedures.

A Review of sampling procedures.

A Audit of-sthe assay | aboratory, SGS Chel opech.

A Discussion and interrogation of data flow procedures

A Review of data and system security protocols on site

Summary of findings during the | atest site visit to Ch

A The site and operahEbahbpfaacceialairteifense | | organi sed, <cl e
strict safety standards are adhered to. The core yar
procedures are followed by the Technical Services Lo
then sampled. Samples areubhabhf tbeecowhighrdrepktaced
with the correct individual sample number, then pl ac
transported to the | aboratory.

A The samples are prepared for assay at SGS Chelopech,
property.

A The database and data flow processes were reviewed a
best practice. Further to this, the data security is
security principles with written policiasdand proced
procedures address data categorisation, data | oss pr
l'i fecycl e.

A The QRdependently produced and reviewed QAQC reports
precision of the assayed QAQC materi al and sampl es.

11.2 SAMPLE PREPARATI ON

11.2.1 PREDP MC: SAMPLE PREPARATI ON

Pr-®PMC di amond drilling and underground face sampling

significantly from the current DPMEZ. drr ofcuerdtuhreers .d eSteaei |Sse

current procedures.

Systematic bulk densitycodmplceé edatbeThaee pD@WMCous approa

the estimation of wasoupbpceseomansgegle bulk density ass

mi neralised bl ock.

11.2.2 DP MC: SAMPLE PREPARATI ON

Resource Devel opment Diamond Drilling Sampling

Al l dri || core is sampled in intervals up to a maxi mum

being the most common | ength. Where there is a change

14,
XN CLI ENDTPRM Met al s I nc
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

contact within a mineralised zone, shorter intervals m
the requirement for a minimum quantity weight of the s
are drilled at the Chelopech mine, BQ Bfod §gT7TKHEE6E Etonten
drilling. NQ and LTK60 core are -carte byamplaeno ndu bmiwt t evd
| aboratory analysis and the residual half core retaine
whil e all BQ core samples aa® whdhlmé td¢edef or analysis

The core is cut in the core cutting facility along ori
present, it is noted on-htaned csaordee) oan d hteh ec orrieghHtooki ng d
sampled andhame d$iede of the core imsayefta@an nrraf émende. col
Upon completion of the core |l ogging, a Sample Submissi
samples, standards and duplicates is prepared for each
Di amon Drilling Sample Journal on the serdetrwo Eachi &S|
are prepamedsi gned copy for the |l aboratory and one for
Samples are placed in heat resistant cotton bags which
Sample tickets are uniquely numbered and placed in the

a diamondodei shmpl e varies between 3 kg raendar7r &mgg e dT hien
order on mobile racks and dri @@houwr &.heAfotvem dartyildg,ACt He
l oading onto-up 4x4cki alnd then del i vesrietde dsiarmepdtel yp rteop atrhe

and analytical |l aboratory whayedtlioy zo@prout goeédy ail
arsenic, | ead, and zinc.

Theamority of the core drilled since 2003 has been pho
named, catalogued, and saved on the geology server.

Di amond Drilling Sampling for Exploration (near mine a
The drill core is sampled in intervals up to a maxi mum
being the most common | ength. Where there is a change
contact within a mineralised zone, shtorltesgss imtserma(l cduan
the requirement for a minimum quantity weight of the s
are drilled at the exploration projects: PQ, HQ and NQ
haicfore samples submittedydiosg drmdotrlae omrgsiadwadl hal f cor
gal vani sed sheet iron core trays.

The core is cut in the core cutting facility along ori
present, it is noted on-htaned csordee) oan d hteh ec orriegHtooki ng d
sampled andhame diede of the core imsayeft@an nreeaf eémendbde. col
Samples are placed in heat resistant cotton bags which
Sample tickets are uniquely numbered and placed in the

a diamondodei shmpl e varies between 3 kg raendar7r &kmgg e dl hien
plastic bags and tied with a uniquely numbered plastic
sack which is tied with a plastic |ink with a unique n
truck ht8&GS Bor Labowhitohyi s i nde p(esnedee nstelchtfi3éDBrM det ai | s
Laboratory accreditation)

—
N~
N
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t he
prepared
ng the

of core |l ogging, uni gue SSF cont
for each batch. This is d

sampl esatitome floabmo matckr yt os

a

s i s

he
ed,

dri ||
saved

ed
on

2003
geol ogy

since has been

t he

cor e pho

and server.

e Sampling
el
ro

ne

are taken as
devel opment dri ve
chosen based

e
e a

sampl es
ch
sually

horizont al pan
advance. Each
on different

u mi

cs.

face sampling procedures and checks
s and standards submitted for analy
ce samples have samm|l danecmber s
d i the Face on the s

ar
S i
f a uni

de

que

n Sampl e Journal

and have numbe

The

are placed i

t he

n the bags

dat abase.

a

ults in average weigh

Sampling

asurements have been routinely compl ete
and | SO/ I-E€entt7ORk5)a&urotesitn Sofi
coating followed b®i hbe @%868ftebDhmasést g
troduced and incor poirtag eldab oir d ther yS GsSSe rmwai
f bulk density for rock or core sampl es

asurements are collected as fist sized
3 m ong the Il ength of the drill hol e
MR E, b k density sarnyplreesviaerwve otfa ktehne apfrtc
nei ghbouring samples in the first few m
hat oversampling of a particular area d

red fromtleaeddirlilingubdtyt dumes templ oyed

al
ul

drill hol measur ement s

assigned coor di
density
density

sampl es

es, bulk density
measur ements are
t heThHe idd dherl er awart da blawslek
Each batch
Journal for

n grab
sampl e

and t

e number s. of

Drilling cor e

or internal submi ssion i s a

QAQC

standards,

sampl e

O as are inserted in
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

A Blanks are inserted in a ratio of 1:50.

A Dupl i ciaftieesl d and crushed are inserted in a ratio of 1

A A naming convention for standards is used for QAQC s
wi || know which samples are standard samples, they w
actual standard has been inserted.

The samples are dispatched to the | aboratory with a
The procedure for internal control QAQC sampl e submiss
Approxi mate¥wyobt face and drill core pulp duplicates
A The internal control samples have the same rules as

standards, blank standards and SSF
The procedure for external (umpire) QAQC sample submis
A Al internal contr ol pulp duplicates are submitted f
A Samples that have discrepancies between the geologic
are also submitted for umpire analysis.
A CRMs, also referred to as standards, are inserted in
A Blanks are inserted in a ratio of 1:50 for umpire an
A A naming convention for blanks and standards is used
standards are inserted into the sample stream with s
l aboratory wil/l not be able to distinguish the stand
A The samples are sent, via courier, to the laboratory
QAQC Sample Submission for Exploration Projects
Since 24 May QHals7 ,i mMpPPIMe ment ed new procedures for the ex
sample submission procedure is as foll ows:
A  CRMs, also referred to as standards, are inserted in
with a sample I D that ends in 20, 40, 60, 80, or 100
A Crushed blanks are inserted are inserted in a ratio
sample I D that ends in 10, 30, 50, 70, or 90 in the
used when additional quality control mowiined. ng of t
A Dupl i ciaftieesl d and crush are inserted in a ratio of 1: 2
sample I D that ends in 15, 35, 55, 75, 95 in the Sam
A Al routine samples and quality control samples are
each project uses a standard batch size of 45 sampl e
batch must contain 38 or 39 routine samplels as well
samples and in addition SGS Bor will add five intern
A The samples are dispatched to the | aboratory with a
SSF in a sample shipment using the first sample numb
"2 Al s :
= ERM o e e s e o e

=
=
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

11.3 ANALYSES

11.3.1 SUMMARY

Since 2004, SGS has operated an onsite | aboratory at C
Labor abPvMet al s Chel opech managed by SGS0 (herein refer
whi c i uildnydependent of DPMC II.e¥.eor tdetsaedtsi of Laborator
accreditation).

Al'l samples from Chelopech Mine are prepared (drying,

compl eted on site at SGS Chelopech, while samples from
and analysed at SGS Bor, Serbia. Howsvikas beemnhengast ak
at a variety of independent | aboratories. TheBalslegguence

1*1bel ow.

TABLIEX1: SAMPLE ANALYSES AND LABORATORIIR®3ENGAGED (1956

Period Laboratory Type of sam No. of No. of as
sampl es

Jun 1956 tcState owned Drill hol es 48, 887 213, 256
1992 (including |
Underground 7,220 27,494
sampl es
Jan 1993 tcBondar Cleg(Drill hol es 4,419 24,017
2003 Canada
Underground 0 0
sampl es
OMAC, lrel aiDrill hol es 1,319 6, 595
Underground 0 0
sampl es
Navan Drill hol es 12,906 72,480
Underground 8,494 41,017
sampl es
Sep 2003 tcUltra Trace,Drill hol es 287 1, 435
2003 Australia
SGS, Chel op(Drill hol es 1, 244 6,220
Bul gari a
Underground 438 2,190
sampl es
Jan 2004 tcUltra Trace,Drill hol es 16, 863 84, 303
2025 Australia
ALS, Perth, Underground 8 56
Australia sampl es
SGS, CheloptDrill hol es 568, 052 3,791, 3¢
Bul gar i a
Underground 29,257 146, 102
sampl es
SGS, Bor, SeDrill hol es 204, 18C¢C 1,427,5¢
S&LH@ERM CLI ENDTRM Metals Inc
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

Peri od Laboratory Type of sam No. of No. of as
sampl es

Tot al 903,574 5,844, 0¢

At the time of assaying, the |l aboratories had the foll

A UltraTrace, Perth, Australia (now Bureau Veritas) | S¢

A ALS Perth, Australia; 1S09001:2000 and |S017025.

A The accreditation of SGS Chelopech antl1S&S4Bor is di

A Al | aboratories |isted are independent of DPMC.

11.3.2 SGS: SAMPLE PREPARATI ON AND QAQC PROCEDURES

SGS Chel opech and SGS Bor operate their own sample pre

preparation rooms are c¢clean and well mai nt ai ned, and c¢

crushing and pulverising equipment. Face and arieamond c

prepared separately, in two preparation rooms in order

preparation procedurelBi auirdd ands$s gnirle®d i n

CLI ENDTPRM Met al s I nc
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

FI GURE1l: SAMPLE PREPARATI ON FLOWCHART FOR DRI LL CORE AN
FACE SAMPLES USED AT SGS CHELOPECH

Sample Preparation Flow Chart - Drill core and U/G Face samples from Chelopech Deposit
DPM Metals Chelopech EAD

Richards Chichette formula Q = Kd2
Q= Minimum representative weight of sample

D= Largest particle diameter in sample (mm) Original Sample - Q; D;=26mm
K= Coefficient of homogeneity of the sampled medium 1:20 Field duplicates
. 1:50 Blanks
Drill core samples 2 NQ U/G Face 120 CRMs
and entire BQ (~3-7kg) samples (~3-5kg)

Drill core and face

Oven \ E / Drying in Oven at 105°C for 12 hours
samples are prepared in

separate facilities ¢

Jaw Crusher O

Coarse reject (selected
sample are kept, remaining
are disposed)

O Crushing of sample to D, < 6mm (90% passing
rate)

<

Homogenisation

/

Crusher duplicate (‘B’ Sample is riffle split - Q,D, < 6mm
sample) 1:20 <€ If sample is over 4.5kg half is split for
i assay and remainder kept as a coarse
- & reject.

Pulverising of sample to D4=75um (0.075mm)
1:20 fine blank samples

1:20 wet screen sieve test @ -75um
(0.075mm) 95% passing rate

LM5 Pulveriser
for drill core
samples and LM2
for face samples

Homogenisation
200g Pulp Duplicate

D<@«

200g Pulp Duplicate 1:20 Sample is split. Q3 Da=75um
for external control 1:20 second split assay

10g Pulp Duplicate 1:4

for Multi Element Analysis 200g Pulp for assay

1:10 repeat assays
Residue Sample (disposed)

o b=

Copper assays Gold assays Silver assays Sulphur Arsenic

Copper by Short lodide Au FAS, AAS, 25g AAS after assays assays

Titration (C831)/AAS (F624)/Fire Assay 15g DIG12B Total AAS after

after DIG12B with gravimetric finish Sulphur, DIG12B
Leco Method

|ICP OES after Aqua Regia Digest for
Al,Ba,Be,Bi,Ca,Cd,Co,Cr,Fe Hg,K,La,Mg,Mn,Mo,Na,Ni,P,Rb,Sb,Sc,Se,Sn,Sr, Te, Ti,V,W,Y

Source: DPM C, 202 5

—
N~

N
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

FI GURE2: SAMPLE PREPARATI ON FLOWCHART FOR EXPLORATI ON D
SAMPLES AT SGS BOR

Drill core samples

1m(%) Trench sampes: Rock Chip Soil sampes:
PQ (~5-6kg) 1m (~3kg) sampes: (~2kg)
HQ (~3-4kg) (~3kg)

NQ (~1.5-2.5kg)

£ 4 4 £

Drying in Oven at 105°C for 12 hours

Oven
for rock samples and 60°C for soil
samples ¢
Jaw Crusher O O Sieving the soil sample
Crushing of rock sample to 6mm i, to ~50 um, retain both

/ fractions
Coarse reject (selected A

sample are kept,
remaining are disposed)

fine blank samples 1:20

Homogenisation

v

Crusher duplicate (B’ Sample _is riffl_e split, If sample is over
sample) 1:20 4.5kg half is split for assay and remainder
kept as a coarse reject.

Pulverising of sample to d=75um
95% passing rate
1:20 fine blank samples (quartz sand)

v
VAN

Homogenisation

v

200g Pulp Duplicate

200g Pulp Duplicate 1:20
for umpires

10g Pulp Duplicate for
Multi Element Analysis
(selected samples)

Sample is split. d=75um
1:20 second split assay

|

Residue Sample (disposed) -

100g Pulp for assay
1:10 repeat assays

v

Assay
Source: DPM C, 2021
\///.
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CHELOPECH MI NE, BULGARI A
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11.3.3 SGS: SAMPLE ANALYSES
SGS Chel opech

assay methdadvllape ambudrad edummari sed as f

A Gold <20 ppm:

Gol d >

20

ppm:

Silver, arseni

A
A
A Copper <h%rge
A

Copper >=Ac3%u:

25 g fire assay with atomic. absorption
15 g fire assay with gravimetric fini
c, lead, zinc: ChaAAISe woft hO .algiiuga idn g% t ml
0.1 g in 11AA3I wistohruetgjiwan di gest

digestion with a titration finish.

TABLIEX2: SGS CHELOPECH LABORATORY ASSAY METHODS

El emen Met hodDetect Upper | i ProcedureDescription
I i mit
CON13VO0.01% 60.00% Copper by Short iodide tit
short iod
titrati on

CoppPer aAasi12E

2 ppm 100,000 AAS after AAS aft eacitdwodi g
DI G128B (with the design
based on a combi
3:1 HCI: HNO3)
FAA25 0.01 p 1,000 ppAu FAS, AZ25 g, fire assay
25 g (F62
Gol d FA15G 3 ppm 1,000 ppFire assal5 g, fire assay
wi t h finish
gravi metr
finish
AAS12E1 ppm 100 ppm AAS after AAS aft eacitdwodi g
DI G128B (with the design
based on a combi
3:1 HCI3) HNO
Silver
AAS43E50 ppm 40,000 pAAS after AAS afteacifdur
DI G128B di gestion, wi t h
el ement al
concentrations/ H
CSAO0O6VO0. 05% 55. 00% Tot al sul Tot al sul phur, L
Sul phu LECO meth (V829), Furnace/
(I'nfrared) combu
AAS12EO0. 01% 10. 00% AAS after AAS aft eacitdwodi g
. DI G128B (with the design
Arseni .
based on a combi
3:1 HCI3) HNO
AAS12ES5 ppm 25,000 pAAS after AAS aft eacitdwodi g
DI G128B (with the design
Lead .
based on a combi
3:1 HCIl3) HNO
AAS12E2 ppm 25,000 pAAS after AAS aft eacitdwodi g
. DI G128B (with the design
Zi nc .
based on a combi
3:1 HCIl3) HNO
Q///' CLI ENDTRM Metals Inc
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

SGS Bor assay met hodsTalbited3tbaebluolwat ed i n

TABLIEX3: SGS BOR LABORATORY ASSAY METHODS

El emen Met hodDetect Upper | i ProcedureDescription
I i mit
CON13VO0.01% 60. 00% Copper by Short iodide tit
short i od
titration
Co erICM4OEO.5 10,000 pl CmsS 49 el ement sadiyd f
PP digestiaws/ | CP
Il MS40EO0. 5 10,000 pl C®ES anog36 el ement sachiyd t
| C-mMS di gest i OE/SI Gh d |
MS
FAA5050.01 p 1,000 ppAu FAS, AFire assay, AAS
Gol d
50 ¢
AAS12E1 ppm 100 ppm AAS after AAS aft eacitdwodi g
DI G128B (with the design
based on a combi
3:1 HCIl3) HNO
| CMAOEO. 02 p 10 ppm | CMMS 49 el ement sadbiyd f
digestiaus/ | CP
SilVerIMS4OEO.05 p 10 ppm | C®ES and36 el ement sachiyd t
| C-mMS di gest i OFE/SI Gh d |
MS
AAS43E50 ppm 40,000 pAAS after AAS afteacifdur
DI G128B digestion, with
el ement al
concentrations/H
I CMAOEO. 01% 5.00% | C-mMS 49 el ement sadiyd f
digestiauws/ | CP
Sulphu| vsa0E0.50% 5.00% | CRES and36 el ement sachiyd t
| CMS di gest i QOE/SI GMhd |
MS
| CM4A40E1 ppm 10,000 pl CmMS 49 el ement sadbiyd f
digestiaus/ | CP
Arseni Il MS40E1 ppm 10,000 pl C®ES and36 el ement sachiyd t
| CMS di gest i @OE/SI Gmhd |
MS
|l CMAOEO.5 pp 10,000 pl CHMS 49 el ement sadbiyd f
digestiaus/ | CP
Lead | MS40E2 ppm 10,000 pl CMES and36 el ement sachiyd t
| C-mS di gest i OE/SI GMh d |
MS
I CMAOE1l ppm 10,000 pl C-mMS 49 el ement sadiyd f
digestiaus/ | CP
Zinc | MS40EO.5 pp 10,000 pl CPMES and36 el ement sachiyd t
| C-mS di gest i OE/SI GMh d |
MS
Q///' CLIENDRM Metals Inc
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

Note: ICP -MS = inductively coupled plasma -mass spectrometry; ICP  -OES = inductively coupled plasma -
optical emission spectrometry.

11.34 SGS: LABORATORY ACCREDI TATI ON

On the bastktseromi cloomtgr acts, both of the | ab facilities &
Serbia are under the full management of SGS Bulgaria L
DPM, with an SGS qualified | aboratory manager on site

Management system control accreditation procedures hav

Chel opech |l ab since 2004 and in the Bor | ab since 2008

The SGS |l aboratory facility in Chelopech has been 1 SO
updated to I SO 9001: 2015 +HdcerMadfdcrrd2U2%idand® Mreril 2028.
| aboratory facility in Bor, Serbia, does not have | SO
Both | aboratories operate to SGS Gl obal and internatio
accreditation. All methods and procedures are i mpl emen

protocol s.

11.35 SGS: ROUND ROBI N ANALYSES

Participation in the monthly SGS-rgolboibnalp raongdr aim tiesr nuastuiaod
for both the | aboratory facilities managed by SGS. The
the maintenance of high standardstrnemiandgiaund|l aaabye
| aboratories from all parts of the worl d.

The DPMC | aboratory facility has participated in the G
since 2008, always placing in the top 30 for gol d, cop
zinc, and several times has held i got dplaacerfacy. sul ph

114 QAQC
1141 PREDPM@QAQCPRE 00 3

Dri || Core and Face Sample Assaying

The QAQC wundertake@dspriinwoltvoenmePnM consisted of anal ysi s

| aboratory pulp duplicates. I n summary, review of the

A Poor precision for field duplicates, but due to the
meaningf ul conclusion was not possible.

A Laboratory pulp duplicates exhibited an acceptable |
silver pairs performed more poorly than copper, sul pl

A Neither field nor |l aboratory duplicates exhibited si

11.42 DPMC QAQC: 2003 TO 31 MAY 2024

During the period #robPNMOOSmpglooYddd®? a detail ed QAQC pr o
included fieldrudgippliicamreapab pbll aneknsd CRMs. The quantit
QAQC materi al anal ysed has increased with each reporti
noted, these were generally resolved timeously. Overal

//
S&@ERM CLIENDIRM Metals Inc
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bi as
wer e

i ssue

not ed

I n additio
revi ewed,

Duplicates
variance

a

11.4.3 FACE
From 2003

BULGARI A SAMPLE PREPARATI ON, ANALYS

s which were mostly related to the analytica

, but these biases were systematic.

n, | aboratory duplicates, pulp repeats and |
and precision issues were noted for field du
for copper and sulphurntfadé loiumist flef bresdc o efr

ccording to Abzalov (2008).

SAMPLE OQAQC: 2003470 31 MAY 202

to 2010, QAQC results showed:

A Acceptable accuracy and precision faor copper, gold,
A Arsenic pairs indilaeboedtpogr precéesi on which could po
their different assaying techniques.
During the period from 2010 to 2024, face sample QAQC
field duplicates, crush duplicates, pul p duplicates an
duplicates for all samples as well as tweorsee tpauklepns esveelrey
three months, ambowtohgf aoe 5sampl es. Field duplicates |
not been take since 2021 but resumed from April 20214
In summary, results showed:
A Assay results from the crush duplicates suggested go
A Assay results for the | aboratory duplicates exhibite
although silver and arsenic pairs performed more poo
pairs.
Umpire (External Check) Analyses
Al | |l aboratories selected for Umpire analysis are inde
primary | aboratories for the face and drill hole sampl e
OMAC (Loughrea, Co. Gal way, Il reland), fowmromdl, | esbfAlaS L
Bul garia (1 SO 9001: 2015 and I SO/I1EC 17025) was used as
number of internal CRMs, which exhibited a high | evel
Chel opech Site Laboratory dat a.
Reasonabl e precision | evels were shown by the umpire a
Laboratory assay values were margi-@aht yolh,j gbefri a haBult de
assay results. No quality control d@a nad Irwa sS od Vi aai, | aBlull eg afr
assaying; therefore, the relative differences in the a
ALS in Vancouver, Canada (1 S0O9001: 2000 and |1 S017025) a
(1 SO9001: 2000 and | SO/I EC 17025) were used as the umpi
2012 and the primary | aboratory was SGS-IChbetl ooapye chhi.a sNo
was observed, and the data were considered precise and
From 2012, omomat hhyelrasi s, aplpOrd% xofmaatlell yf a&bce and dril | h
were sent to ALS, Rosia Montana, Romania (1 SO 9001:200
umpire analysis. Reasonabl e repeatabilintgswhassdsobkeseed
data are considered precise. I nstances of bias between
were noted in both the external check copper and gol d
14,
CLI ENDTPRM Met al s I nc
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

identified in the 2015 MRE update was2iBfMovest2QatBedA an
mean grade copper bia$d4%fi Mm% 0 n8320ridh,22P19 was noted an
i nvestigated. However, the SGEe@betopethtiegsgsultbsthaprdex
| aboratory results and therefore woulsé gotdappedhet 0 sbs
noted above wi-lt&@bdbdratwereyn bi as were resolved in 2019 anq
required.

1144 DPMC QAQC: 1 J2T0UOE 320 MAY 202

I ntroduction

A QAQC program has been i mplemented by DPMC to provide
results are reliable, accurate and precise.

DPMC Bl anks (Cross Contamination)

A coarse or preparation blank undergoes sample prepara
used to check for cross contamination in the preparati
monitor contamination in the an-zlytidaddpy oBRrRHEGC . w8l @ank
BLANK_BEACH (quartz sand) for cont raonldLAMAMNK _tBhGR pul veri s

(quartii otelse sample crushing stage. Al reagents used i
checked against a blank solution (wgehbat Thepetebl make
solutions are registered in the Chelopech and Bor Labo
results are received, they are transferred to the acQu

BLANK SGS_BO respectively. Fail ur @deltiemittioonofl i Im0 tt ifmmes ti
analytical method were used.

Bl anks used by DPMC were BLANK_BEACH, BLANK_BOR and BL
|l aboratory bl ank:

2

A Blank results show no indication of widespread cont a

A The majority of results for gold, copper, silver, ar ¢
detection |Iimits or expected values, with mini mal bi

A Where elevated values were observed, these were isol
noicertified blanks or flagged values near or below d
ignored as artefacts of analytical rounding or metho

A One extreme Au value (BLANKWpPOHGGE® M BLK13) appears anc
and is |ikely the result of |l ab handling or sample m
contamination, although it shoulThée ecdmpddroweas wlpt swiftr
BLANK_BOR series show a wider distribution than othe
el evated results exceeding 5 ppm and a few isolated
isolated, the overall patterheratbessthadgodsgdesh of
ppm) or expected blank value (O0.5ppm) provided by th
accurate and it may warrant further review (e.g. con
performance or potenti al reporting thresholds).

& CLI ENDTRM Metals Inc
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TABLIEE4: BLANK DATA
Std Code El ement (pp Met hod No. Sampl Me an
BLANK_BEAC Ag AAS128B 839 0.50
BLANK_BEAC As % AAS128B 839 0. 005%
BLANK_BEAC Au FAA25 839 0.01
BLANK_BEAC Au AA25 9 0.01
BLANK_BEAC Cu AAS12B&A4 848 1.06
BLANK_BEAC S % CSAO06YV 839 0.025%
BLANK_ BOR Ag | MS408B 822 0.03
BLANK_BOR As % | MS408B 822 0.00005
BLANK_BOR Au FAA505 1264 0.01
BLANK_BOR Cu | MS408B 832 2.76
BLANK_BOR S % CSAO06YV 1264 0.025%
BLANK_SGS_C Ag | MS40B 383 0.03
BLANK_SGS_C Ag AAS42S 6 3 2.86
BLANK_ _SGS_C Ag AAS128B 1112 0.500
BLANK_SGS_C As % | MS408B 383 0.00005
BLANK_SGS_C As % AAS128B 1113 0. 005%
BLANK_SGS_C Au FAA505 584 0.01
BLANK_SGS_C Au FAA25 1113 0.005
BLANK_SGS_C Au FA15G 1 1.50
BLANK_SGS_C Cu | MS408B 383 0.25
BLANK_SGS_C Cu AAS42S 375 50.00
BLANK_SGS_C Cu AAS12B 1113 1.00
BLANK_SGS_C S % CSAO06YV 1697 0.025
Bl ank results show no indication of significant contam
teredit o be titcnerntoinfi ed blanks or at | ow grades relative t
mi neralisation and | aboratory | ower detection | imits.
DPMC Certified Reference Materials (Assay Accuracy)
CRMs are pulp samples with certified expected value an
accuracy (bias). The SD is a measure of the amount of
values with a | ow SD indicating that t hteed aValewse, t eanrdd tze
high SD indicating that the values are spread out over
DPMC6s procedure for dealing -wsshyQARE failedebl asktan
sampl es either =iskdeayoft hiet fari lreel CRM and 10 samples eit

—
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

CRMand standard results for gold, copper, silver and su
and QAQCR and t &Tal belidé51 eoll aobwil €8). Not e t hat external check
analysed at ALS Rosia Montana only had gold and copper

The overalll dataset demonstrates acceptable accuracy,
analytical i ssues. Baybpel east ttrhiabtu tfeadi I1teod sampl e swaps or
of CRMs.

TABLIEX5: LABORATORY GOLD CNRBMAMBAAS &65% AND FAI LURES, | F

APPLI CABLE, HI GHLI GHTED I N RED)

Std Cooc El emer Met ho Exp Val Number of Sa Mean A Mean Bi

DPMCA Au FAA25 1 449 0.99 -1.40%
DPMCA Au AA25 1 8 1.01 0.60%
DPMCB Au FAA25 1.77 545 1.74 -1.60%
DPMCB Au AA25 1.77 8 1.77 0.00%
DPMCC Au FAA25 2.87 347 2.79 -2.90%
DPMCC Au AA25 2.87 2 2.94 2.30%
DPMCD Au FAA25 2.71 208 2.69 -0.70%
DPMCD Au AA25 2.71 9 2.73 0.70%
GBMS304 -4 Au AA25 5.67 52 5.66 -0.17%
GBMS304 -5 Au AA25 1.62 88 1.6 -0.94%
GBMS304 -6 Au AA25 4.58 35 4.56 -0.50%
GBMS623 -1 Au AA25 0.88 138 0.87 -0.80%
GBMS623 -2 Au AA25 3.13 45 3.13 -0.10%
GBMS911 -1 Au AA25 1.04 121 1.04 -0.40%
GBMS911 -3 Au AA25 1.33 135 1.37 2.90%
GBMS911 -4 Au AA25 6.78 27 6.78 -0.10%
OREAS 501e Au AA25 0.23 51 0.23 1.20%
OREAS 502d Au AA25 0.5 19 050 0.70%
OREAS 505 Au AA25 0.56 1 0.56 0.90%
OREAS 505b Au AA25 0.55 119 0.55 0.00%
OREAS 607b Au AA25 0.7 2 0.72 2.70%
OREAS 609b Au AA25 4.98 11 4.66 -6.20%
OREAS 609c Au AA25 4.79 2 4.75 -1.00%
OREAS 620 Au AA25 0.69 2 0.69 0.00%
OREAS 625 Au AA25 0.67 60 0.66 -0.60%

14,
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

TABLIEX6: LABORATORY COPPER MRMMDATBA >5% AND FAI LURES, I F
APPLI CABLE, HI GHLI GHTED I N RED)

Std Cod EIl ement Exp Val No. of Sar Mean Cu Mean Bi .

DPMCA Cu 3686 457 3647.7 -1.00%

DPMCB Cu 5016 553 5145 2.60%

DPMCC Cu 7851 349 8056. 2 2.60%

DPMCD Cu 19087 217 19521. ¢ 2.30%
GBMS 3 ¥4 Cu 9786 35 9717. 3 -0. 70%
GBMS 3 &4 Cu 2293 49 2284 . 4 -0. 40%
GB MS 3 64 Cu 4241 33 4259 0. 40%
GBMS6 213 Cu 6004 117 6040. 9 0. 60%
GBMS 6 23 Cu 3422 42 3427.5 0.20%
GBMS9 111 Cu 10034 82 10167.1 1.30%
GBMS9 431 Cu 7652 100 7663. 7 0.20%
GBMS9 441 Cu 900 18 906. 6 0. 70%
OREAS 50 Cu 2738.5 11 2726. 2 -0.50%
OREAS 50 Cu 7757 .5 9 7750. 9 -0. 10%
OREAS 50 Cu 3197. 4 70 3251.1 1.70%
OREAS 60 Cu 554.5 1 561.1 1.20%
OREAS 60 Cu 4980 5 4966. 2 -0. 30%
OREAS 6C Cu 4779.6 2 4792.5 0. 30%
OREAS 6! Cu 1710 40 1727. 8 1.00%

TABLIEX7: LABORATORY SI LVER MERAMBIDASA>%5% AND FAI LURE, I F

APPLI CABLE, HI GHLI GHTED I N RED)

Std Codi El emen Exp Val No. of Samj Mean A Mean Bi i
DPMCA Ag 4. 21 449 4. 41 4. 80%
DPMCB Ag 3.55 545 3.53 -0. 50%
DPMCC Ag 44.91 347 44.16 -1, 70%
DPMCD Ag 77. 43 208 74. 06 4. 40%
GBMS 3 ¥44 Ag 3.4 31 3.52 3.50%
GBMS 3 654 Ag 0. 8 49 0. 77 -4. 00%
GB MS 3 664 Ag 6.1 28 6. @ 1. 70%
GBMS6 213 Ag 3.5 112 3.49 -0. 30%
GBMS 6 23 Ag 6.9 4 2 6. 91 0.10%
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS
Std Codt El emen Exp Val No. of Samj} Mean A/ Mean Bi i
GBMS9 111 Ag 11.9 8 4 12.48 4. 80%
GBMS9 131 Ag 1.7 100 1.76 3.40%
GBMS9 141 Ag 17.9 12 17.75 -0. 80%
OREAS 50 Ag 1.24 11 1.26 1.30%
OREAS 50 Ag 1.76 9 1.74 -1.20%
OREAS 50 Ag 1.29 70 1.32 2. 60%
OREAS 60 Ag 6.11 1 6. 08 -0.50%
OREAS 60 Ag 24.61 5 24 .08 0. 80%
OREAS 60 Ag 24.05 2 24 -0.20%
OREAS 62 Ag 11.69 40 11.85 1.30%

TABLIEX8: LABORATORY SULPHUR MERAVMB DAFA>5% AND FAI LURES

APPLI CABLE, HI GHLI GHTED I N RED)
Std Code¢e EIl emen Exp Val No. of Sampy Mean ¢ Mean Bi:
DPMCA S 11.18 449 11. 41 2.10%
DPMCB S 7.56 545 7. 63 1.00%
DPMCC S 11. 33 347 11.51 1.60%
DPMCD S 13.19 208 13. 46 2.10%
GBMS 3 %44 S 6. 27 52 630 0.40%
GBMS 3 654 S 1.04 8 8 1.8 1.60%
GBMS 3 864 S 2.01 35 2.00 -0.40%
GBMS 6 213 S 0.75 138 0.77 2. 70%
GBMS 6 23 S 1.18 45 1.15 -2.60%
GBMS9 111 S 1. 4 121 1.39 -0. 60%
GBMS9 131 S 0.99 135 1.01 2. 40%
GBMS9 141 S 0.79 27 0.78 -1. 30%
OREAS 50 S 0.495 51 0.7 -5.50%
OREAS 50 S 1.191 19 1.16 2. 70%
OREAS 50 S 0.537 119 0.4 0.20%
OREAS 60 S 0.892 2 0.87 -2.50%
OREAS 60 S 2.271 11 2.07 -8.80%
OREAS 60 S 1.577 2 160 1.10%
OREAS 62 S 3.91 60 3.8 -1.20%
%ERM CLIENDRM Metals Inc
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

No fatal flaws were noted with the accuracy results fo
noted in individual CRMs, but this is not systematic (
negat iTvhee) . QPcommends that the failed CRMs are investiga
even i f overall, they are not materi al

Laboratory Internal CRMs

CRMs inserted into the sample stream i 2¢IB@E&RMsv aarnidous s
2,1®m®3 ank solutions wBPMCI Actl atdaBld &&RyYMsL 0bn & DT an k

sol uti onisnsweerrteed i nto the sample stream by the | aboratc
Most | aboratory standards showed acceptable accuracy a

being attributed to the expected values being close to
a materi al i ssue.

Dupl iece@ampl es (Precision)

Field, preparation and pulp duplicates as well as exte
compared for dril/l samples (DDH) for primary sampl es s
Bor and external c¢check samples sent to ALS Rosia Monta
The duplicate data were assessed using avkberagtandafic
deviation/ average presentagdoaknawmeracemted@d i ve standar
calculated from individual duplicate pairs and average
approach. This approach is recommendedf bgefAbrahova (200
fundament al measure of data precision using duplicate
Field Duplicate Sampl es

Drill hole field duplicate arresseuliadstl 499 expgobdt stteeg and
performance, while sulphur and copper show slightly el
thresholds, though still within acceptable I imits. Bia
supporting the overall reliability of the dat a.

Face sample (FSYTabWL@d)i addatsepd aly significantly higher wvar
arsenic, gold and copper all exceeding acceptable CV t
|l ow, silver and arsenic show consistent directional bi
anal ytrn cadmmwl ing i ssues. However, 94% of FS duplicates
batch as their corresponding originals, and no CRM f ai
during the same period, reducing the | i kelmalwoadfdfecltab
chall enges inherent t o-sfaantpel isnagmpcloinnsg sotre nscuybb warranting
field collection and sample preparation procedures.
Q///' CLI ENDTRM Metals Inc

I?§ERM PROJECT ONO:4483 DATEReport Dat es 5t h VMEERrSd OMNR2 6 a8 b Pagésé6

fUnYl G¢cqRYUWQ ¢ qUINYI ! a



CHELOPECH MI NE,

TABLIEE9: F I

BULGARI A

ELD DUPLI

CATE DATA

SAMPLE

PREPARATI ON,

ANALYS

(I NCLUDI NG ACCEPTABLE AND

LI MI TS)
T a| Z.| eI, | &= ac s -z
G.C) = Ha—nm “‘a—-m © o o e 0
S N 0 o _ o _ - P ™ c - ©
o v ®© L g c © c > = —_
- 2 ED,_E U;_E s F s O < e = m
w a a o o~ o A > ° 2
w | < - O O O 2 2
Ag DH 20 30 1533 718 15 5.5 5.6 0. 3%
As % DH 20 30 1533 529 16 0.1 0.1-2.0¢
Au DH 20 30 1534 711 13 1.5 1.5-1.3¢
Cu DH 5 10 1533 758 21 2106 209(-0.77¢
S % DH 5 10 1533 1401 6 5.5 5.5 -0.4¢
Ag FS 20 30 256 212 33 7.3 7.2 -1%
As % FS 20 30 257 174 46 0.2 0.2 7.5%
Au FS 20 30 252 206 32 2.4 2.5 4. 49
Cu FS 5 10 251 201 41 4081 413!1. 3Y%
S % FS 5 10 256 256 18 12 11. -1.5¢
Laboratory Preparation Sample Results
Precision in DH | ab preparation duplicates is general/l
at SGSBO shows elevated variability and moderate bias,
higher variability in some subsetsi batwirtemali oawwhitas n @
and duplicate means are closely aligned, and no system
FS | ab preparation duplicates perform well, with all/l e
mi nor bias observed, supporting the consistency of sam
performance.
TABLIEX1QLAB PREPARATI ON DUPLI CATE DATA (I NCLUDI NG ACCE
PRACTI CE LI MITS) SGS CHELOPECH (DH)
o X 208 - : — o
+— —_ © O ~ (o] Y— — i =]
= [N -.— o 04 (@) o “—
[} — Q- = ) -0 e > —
= P v O . = <R < c c 2) o
o n E om® & — S.-0 < © © © o
— o .— O = .- © o ®© A > [} [} — - S
L m < a4 o Oac O = = m o (@)
Ag 20 30 1036 281 3 28.128.0 - 1.010.0
0.28%9
As % 20 30 1071 628 4 .260. 26 - 0.00.10
0. 739
S&LH@ERM CLI ENDTRM Metals Inc
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

+— — T O ~ o Y— —~ —
c o n -.— o 4 (@) o “—
[0} — Q = %) - 0 = > “—
= &9 e 0 O .— - e~ 5 < = c n o
) n £ o m £ — 5 .- 0 - © © © -
— O .— O = . © O © A > @ (0] — - =
m < Qo o O ac O = = m [a] (@]
Au 20 30 1074 1020 5 4. 784. 78 - 0.0 0.10
0.02%9
Cu 5 10 1045 1038 6 472847380.2192.020.0
0
S% 5 10 1074 1068 2 10.910.90.0190.00.50

NOTE: Data for Ag_AAS42S ppm (repeat method), Ag_AAS43S_ppm , and Cu_CON13V_pct was excluded
due to insufficient  sample population s (<30), whichis  too small for meaningful statistical interpretation

TABLIEt1 1 LAB PREPARATI ON DUPLI CATE DATA (I NCLUDI NG ACCE
PRACTICE LIMITS) SGS BOR ( DH)

L

o

- ) -
o — o = P o
(ﬁg o o { Y— Y4 — o
+— — c O ~ O uw— — — =]
= (o INY)) — o [nd O @) —
(0] — o - n — > Y—
= P v o = c S < c c n o
) n € o ® - =NO) - © © © -
— O .— O = o A > [J) () — -l >
M <o X o (SN (@) = = m ) (@)
Ag 20 30 92 8 4 4 2 1.9 22 14. 66005 0.50
As 20 30 100 100 18 316 324 2.55%1.0/10.00
Au 20 30 554 540 27 1.7(1.7:-2.99t'0.0 0.10
Cu 5 10 511 51 27 13% 13% -0.05'0.6 5.00
S% 5 10 554 542 13 5.8(5.7¢-0.13'0.0 0.50

NOTE: Data for Ag_AAS42S_ppm (repeat method) and Cu_AAS42S_pct was excluded due to insufficient
sample populations (<30), which is too small for meaningful statistical interpretation.

TABLIEX12 LAB PREPARATI ON DUPLI CATE DATA (I NCLUDI NG ACCE
PRACTICE LI MITS) SGS CHELOPECH (DH)

[ORE=S o o X Y— “— —
— (&) T O —~ o Y —~ —
c - e — 0 — o o o —
(] — O - = n ®© - N = > Y—
= -0._- OO._ = e c - > < c c w o
o wn e E owc& .— o 5.- 0O - S S « -
— O = .- O = .- o O © A > [} [} = - =}
m Qo < Qo [a N O ac (@] = = m o O
Ag 20 30 21 21 33 3.7 4.5 20.48/0.5/1.50
As 20 30 27 27 17 1000872 4.64% 1.0/10.0C¢
14,
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS
+— o © O — o Y— — —_ >
c - » -.— — o nd (@) o —
(0] pa—— O = 0 © - 0 = > —
= = O v O .- o o c o 3 < c c n o
o wn o E owcE — O 5.0 - © I [ -
— O -~ .— O = . © O ®© A > () (5} — - S
mo a0 < Qg o~ O ac (@) = = m o (@)
Au 20 30 27 27 18 2.282.311.35%0.0/0.10
Cu 5 10 25 25 8 573060064.83% 1.0 10.0C
S % 5 10 27 27 10 10.110.54.64% 0.0/ 0.50
NOTE: Duplicate statistics based on fewer than 30 paired samples are considered indicative only and are
not used as a basis for pass/fail assessment against best - practice thresholds.
Umpire Laboratory Sampl es
Umpire analyses were performed on both drillhole (DH)
independently assess | aboratory accuracy. A subset of
Rosia Montana for gold and copper anal ysirseeneret SwiSt CH
the primary (Falgpalrk),orwi th good precision and only minor
SGS BO r ¢éFsiugluirg8) show only moderate agreement with the p
precision remaining outside acceptable |imits despite
dataset is very I|Iimited in size and therefore is exclu
Overall, the SGS CH umpire data provide the strongest
primary | aboratory assays, with no evidence of systema
industry expectations. While the SGS BO anodd uAcL S iBQO tdya't
confirmed performance of SGS CH supports the overall a
the QAQC procedures and umpire results are considered
estimati on.
g CLI ENDTRM Met al I
s e a S nec
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

FI GUREB3: SCATTERPLOT OF SGS_BO VS ALS_RO FOR AU UMPI RE

Umpire- DH - SGS_BO - Au ppm
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CHELOPECH MI NE, BULGARI A SAMPLE PREPARATI ON, ANALYS

FI GUREB4: SCATTERPLOT OF SGS_CH VS ALS_RO FOR AU UMPI RE

Umpire- DH - SGS_CH - Au ppm

1000

y = 0.9305x
R* = 0.9379

100

# Au Check Assay Data
Unity line
——Linear {Au Check Assay Data)

Duplicate Au (ppm)

0.1 1 10 100 1000
Original Au (ppm)

1145 QAQC CONCLUSI ONS AND RECOMMENDATI ONS

The €ts out the following conclusions and recommendat

A Overall bl ank results show no significant indication
noted, these tendedrtofbedi blaoks or at | ow grades r
|l evel s of mineralisation and | aboratory | ower detect

A No fatal flaws were noted with the accuracy results.
individual CRMs, but this was not systematic (i .e. s
negative).

A Drill
acros
condu

ole field and | ab preparat:.

0 duplicates demon
key el ements, supporting th

S

t

eliability of t
suggestrygtrong a
ic bias observed.

o un =
o @® S
-

ted at ALS Rosia Montana al
data, with no evidence of systema

A Face sample field duplicates exhibit elevated variab
copper all exceeding acceptable precision threshol ds
duplicates were analysed in the same batel aertheir
recorded during the period, | aboratory error appears
may reflect issues rel atedsamplfiarce ppraamptliionegs .or sub

/5.
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QAQC program appears adequate

ta showing strong performance.
her investigation into
confidence

to suppor
Whil e the
sampling consiste

i mpr ov.e

4. BECOMMENDATI ONS
CRMs

d be
aws .

shoul
fl

investigated as a matter o

fatal

tions include el evated copper val ues i
variability i the bl ank

investigated further.

bit elevated variab
ng acceptable precision thresholds
anal ysed in the same batel a®rtheir
ing the period, | aboratory appears
i ssues rel at eds amplfiarcge ppraamtl ii meggs oa n & utbh i
further.
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CHELOPECH MI NE, BULGARI A DATA VERI FI

12. DATA VERI FI CATI ON

The report authors have mhevievwed daha derafawcadti on proc
undertaken on the data collected from DPMC adequately
and support analytical and database quality and theref
MREs disclosed in parits. Techni cal Re

121 DATABASE CONTROLS

DPMC i mpl emented an acQuire GIMS in 2004, for managing
dat a.

All data, such as collar, survey, geol ogical, geotechni
daily into acQuire from the server or wwaay esnyaniclh.r oAfitseerd
wi thhat amEfde®r Miner al Resource estimation purposes. The

generate monthly, quarterly, and yearly QAQC reports.

Data used to support Mineral Resource and Mineral Rese
validation, using inbuilt and modified acQuire GIMS tr
range of data entry errors. Veri f iocoatdiionmtcehse c K s tdo | sowgry

assay data have also been conducted.

Data undergoes furthbkbe tQWRrMlouwWaph iaonsdryies of wupload val i c

122 COLLAR DATA

There6alé&htries in the collar table of the dat abase, u
duplicate holes or coordinates. I n the geol ogi cal dat a
convention of drillholes does not all ow identical nami

The face samples are digitised -upsDaf abMihere misiendheadi ng
face samples with their unique names and coordinates a
Data validation done in acQuire considess only unique

123 SURVEY DATA

1231 COLLAR SURVEY

Coordinates are captured at wvarious stages wusing diffe
accordingly and those with the highest (best) ranking
database. These coordinates were used .in the Mineral R

Hi ghest to | owest ranked methods are as foll ows:

DGPS Tot al sxtnitgioti Tsreadnsf or med>Mli atme d c

Coll ar information was received via ematislpefcriofm etdhe Sur
templ ates and i mported into the acQuire database.
There were no issues identified with the data in the ¢

12.3.2 DOWNHOLE SURVEY

The Drilling Department is responsible for setting out
inclination/ declination of both surface and undergrou

7

14,
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CHELOPECH MI NE, BULGARI A DATA VERI FI

position, direction and inclination/declination upon ¢
measurements are taken every 30 m by the drillers on s
near as possible to the collar, wusvuallynatdland or 15 |
submitted after the end of every drill shift.

I f deviations from the proposed parameters are not wit
is stopped.

The final measurements are validated and are entered i
checked for overlapping intervals, surveys beyond dril
intervals past the specified maxi mum daebpntohr manl tdhiep sc oa nld
azimuths.

There were no issues identified with the downhole suryv

124 GEOLOGI CAL DATA

There5&10¢ 6180t hol ogi cal records i r,t8I88 illilthhoold éodg ya ntdab | e f
drill holes have no |ithological records. Some of geote
i ssues were not | ogged. I n addition, there are a few d
202which have yet to be |l ogged and some of drill hol es
information is described using a system of codes. I n t

names Wi 6RA2i que codes.

Geotechnical and structural data validations undertake
greater than 100% or I ess than 0 %, RQDs greater than 1
intervals, missing collar data, negatecvief iwadd tnmasx ianmudm o r
depth in the collar tabl e.

125 SAMPLES SUMMARY

Uni que sample numbers have been used and no i ssues wit
overl apping intervals, from depths greater than to dep
speci fied maxi mum hole depth have been noted.

There 8%18e 1dr7i | | hol e sédmpUhBd@candampl es in the 4228 abase ¢
holes do not have sampl es. Some of the drill hole and f
assay values and the numbers of misSalbly@latseslaow.r efs utl dtsal
of85, 54dé&mpl es T9dom |9 hole and 8,743 face samples do not
val ues.

TABLIE21: NUMBER OF SAMPLES WI TH NO ASSOCI ATED ASSAY VAL

Gol d Silver Copper Arseni c Sul phur
Drill hol e 10, 343 20, 492 19,251 72,111 18,9414
Face samg 583 627 1 8,725 290
g CLI ENDTRM Met al I
XN etal s nec
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BULGARI A

126 CORE RECOVERY

DATA VERI FI

Core recovery was reviewed on 201,478 samples within t
(Silica and StockwWbgbUlr2zBnvel ope
The data comPDrPiMCe a nglr DPMC surface and underground dril
drill hole recovery is 99.27% and the various phases of
to recoveries. No relationship was evidewmt et deassagr
resul ts, as iFlilgwls2®raantdeidg ulr28r especti vel y.
FI GURRL1L. PLAN VI EW REPRESENTI NG THE SPATI AL POSI TI ON OF
USED FOR THE ANALYSI S
F "u lll'
\ \ \' "
A
T
\3 N\
1\.
L]
o
~.
Colowr |
||
||
||
||
Source: DPMC, 2021
M CLI ENDTEM Metals I nc
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CHELOPECH MI NE,

BULGARI A

DATA VERI FI

FI GURR2: COPPER GRADE ( %) VS RECOVERY ( %)
CU Grade (%) vs RECOVERY
7] & . 100F|EC
B
. @ ofl
10: @ s o g 75
] e : —
1 e B S - 50
7 B a o Bool ol
] ¢ 8 B go 8 s“"aog
NI BN ISR AN 25
1 T Wi T to etz o ga
-] e @ o oale
© 3 g B8 a ge o o 0
1 ¢ ° 8 o 98 & .8 : ® §§° @ ao Eﬂ o goaggg
b o e o ca = G oo B
- 8o q o ﬂg o 4 = - G .
oy 1 o 8 s v ¢ 8o 13 E L] 65 8 ngi
a T o o — ¥ g o o o 58 §§§ o ongu o
E T L 8 @ 8 8 8 ogo g a o B EgBa
® 4 P-4 ° Og g o g #o i B [
= ° oﬁ ED ge E B B
i 1 s 5°!°§n°:s“3§go Qa ° Jseete
5 . °,°9snuﬁ°§ g £ B EHELEE
= g @ g goguaguaga RS o K KR
s © o e go ™ °
§ et gt pbE e Bl
= ] I ) o: " . - g4 P gn i N uu“'gn#“i
U R — RS S S S B
. S N S S S S L AT
L] 2 s o i @ gos
B R i o 8 g L g o o gofR 8q
g o 8 1 § no e ES
1 i o L] ° 4 o 8B oo zoa EE o 3E
o o @ -] @ ! -] 8 En 8 gg
s ° g v o @ a 8. L} aog
0.01+ sa” ] s & 1 i
] hd o py © L — v oo ¥
: : ot | ;nogsg%
1 o8 : Eg g008 gnoa :E§°
1 S o EGSDQ"go
@ 8 :G °G°°E“
0.001 T T T T T T T T T =
0 10 20 30 40 =0 &0 70 a0 an 100
REC (201478 values)

Source: DPMC, 2021

CLI ENDTPM Met al s

I nc

1/,
5 EERM

PROJECT ONO:4483

DATERepor t

Dat es 5t

h VME&RrSd IOMR2 06 2 b

Pageé6

fUnYl G¢cqRYUWQ ¢ qUINYI ! a



CHELOPECH MI NE,

BULGARI A

DATA VERI FI

FI GURR3: GOLD GRADE (G/ T) VS RECOVERY ( %)
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127 UMPI RE SAMPLI NG
There 3®8r,®d6mpire samples (both drillhole and face sampl
The reliability of the assay data from the primary | ab
comparison of the original assay results with umpire a
| aboratories. More than 5% of samples are geol dotrend tfhreo
umpire sample suite, designed to cover the broad range
One Ablindod certified standard is inser-geddevanyg BOgh
grade standards are used). One fAblindd blank pulp is i
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128 ASSAY VERI FI CATI ON AND DATA CAPTURE
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I f the
h

oming assay results from external | aboratories
ory to the database geologist. Assay results fr
rver in the client folder. Prilbbmi ¢0i emtiry d aneern
cQu-dowwds omde qual ity control report, which check

dirrdesf erenced against N 2 SDs referring to resour
sampl es.

dirrdesf erenced against N 3 SDs referring to drillh
t ment .

cates anidr dfacor espded sagai nst mean paired relati ve

ults received from the | abs are maintained by t
fail of each |l ab submission.

eck sample needs querying (i.e. duplicate, stan
ious results), the lab is contacted to perform
us check assay for standards amd friewwa ersd paatt oas
a |l ab standard within the ru+tascfayr épe a@tox.umeme e
il . Assuming the repeat assays show no evidence
d, such that the submi swiirosm dat &md e eidnd Inu di r dh et
nal |l ab repeats. I f the repeat assays do show b

(¢
o

tion, the complete l-absawyddiisfsi amy mafstt he geenal
re identified:

ce samples/ diamond core crusher duplicates disp
wing for occasional spi kes)

company standards show a consistent positive
expected assigned values.

ve criteria apply to values greater than 10 tim
10 times the detection | imit may also be appli
siolflfe gowmtdes grade relative tortéottagpeandumypmpdé a
ion (e.g. soils vs resource drill data).

—

vent of any of the above scenarios occurring,
ested to reply with a for mal explanation as to
ndence with the | ab, values ofdcommanyyrefamnearc
anomal ous) .

Quire the fAfailedod results are entered into th
ower confidence st-asgsaye@handubsegqgpéprtd sebmissi
reflect usage as the primdryescsrmnyerectoigtatf oo

, as it is important to ensur eastshaey irneg aosfs aayl |wocrhl

(field duplicates, crusher duplicates, |l ab spl
standards is alsoysehh additbheohaboeatults of th
s of the quality control analyses are recorded
y coded.
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To track the progress of each assay, the database geol
assay submission including the pas-apfaictiomempy aonut¢dme
applicabl e).

129 BULK DENSITY

Bul k density measurements have been routinely complete
9001: 2015 and | SO/ |1 EC-Cbh@2m) Ewrcottlegsty in Sofia using t

wax coating water immer30®%,i menkedsi ty anal ysis was in
made a part of the -SGSemhmnbgedtony. The determination
or core samples is by paraffin wax and water i mmersion

A totah8pb28F2Core samples and 4,403 face samples) den
have been collected from a range of grades, rock types
Silica Envel opes.

The density data is sufficiently distributed throughou

sampl es present in eachi gnulr2é)n gt & | alclkow sfeer i ts esti mat.
kriging to represent variations based on grade and | it
by mineralisatdoeacbhétseseld BIndeSfecti on

FI GURER4: DENSI TY DATA

Source: DPMC, 202 5

—

\\ /7.

ERM CLI ENDTRM Metals Inc
PROJECT ONO:4483 DATEReport Dates: 5t h VM&RSdIIOMNRZO a6 Page?9

fUnYl G¢cqRYUWQ ¢ qUINYI ! a

77?//














































































































































































































































































































































































