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1 Summary
1.1 Introduction

This Technical Report (South Crofty Technical Report, Technical Repart Report)provides the results

of a Preliminary Economic Assessment (PEA)pdate for Cornish Metals Inc. (Cornish Metalsor
Company) on the South Crofty Tin (coppekinc) Property (Property) in Cornwall, United Kingdom. &h
Technical Report has been prepared by AMC Consultants (UK) Limited (AMC) on behalf of Cornish
Metals. The Property comprises theCornish Metals flagshipSouth Crofty Project (the Project)as well

as the South CarnBrea (tin) Project exploration area, and the United Downgcopper-tin) Project
exploration area.

Cornish Metals is a mineral exploration and development company listed on both the Canadian TSX
Venture Exchange (TSX:CUSN) and the Alternative Investment Market of the London Stock Exchange
(AIM:CUSN). Cornish Metals is incorporated federally in Canada under the Canada Business
Corporations Act (CBCA) with registered number 42362T. Major shareholders of theCompany are
Vision Blue Resources holding 29.1% of issued share capital, National Wealth Fund 287%, Private
Investor 54%, and Lansdowne Partners 32%.

This Technical Report has been prepared in accordance with the requirements of National Instrument

43-101 (NI 43NMNb AW BEqc¢ UT ¢ 1 T+ WYNnNW?RAHGYH 2l DWnNnY!l W~RUOWI ¢
TORURY ql ¢qYIl t WeI9E b WnYI WaI YT NIJEclinéat ARAIUSIE AnEl RetrievialE | + ] I

(SEDAR).

The effective date of this Technical Report is 29 September 2025.

The Qualified Persons (QPg)nder NI 43101 and Competent Persons as defined under the JORC Code
(2012) for the PEA are Mr Nicholas Szebor, MCSMGEol (London), EurGeol, FGSDirector / Global
Lead Geosciencesand Principal Geologist (AMC); Mr Dominic Claridge, FAusIMM, Principal Mining
Engineer (AMC); Mr Barry Balding, P.Geo., EurGeol, Technical DireattMining Advisory Europe (SLR);
Mr SteveWilson, ACSM, C.Eng., FIMMM, Managing Director: Europaterson & Cooke (UK) Lid
Mr Mike Hallewell, FIMMM, F&AIMM, FMES, C.Eng. (Independent Consultgnt

1.1.1 Key project updates

Significant progress has beemmade during 20242025 aimed at advancing and derisking the project
through undertaking recommended works and advancing engineering, operations and procurement.
This has included a major review of the project capital and construction estimates. A summary of
progress since the previous technical report is outlined below

1 Updated flowsheet - The preconcentration circuit was updated, including a further ore sorting
stage and inline pressure jigs (IPJ)in place of dense media separation (DMS). Further
improvements have been made to the layout, including separation of preoncentrator and
concentrator sections into separate buildings.

1 Paste backfill - Additional detailed testwork on tailings and engineering habeen completed.

1 Land purchase - In May 2024 a significant portion (3.1hectares (ha)) of adjacent land was
purchased and in April 2025a further 1.8 ha adjacent plot was purchased from Cornwall Coungil
this brings the total surface land holding to 13.2 ha

1 Mine production simulation - The mine production schedule has been simulated based on the
planned mining schedule and mine design to test the planned development and production rates.
1 Production and service winders - The primary production and service winder orders have been

placed. Detailed engineering has been completed with both winders currently in fabrication. The
winders are duefor delivery to site in June 2026 for commissioning.
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1 195 fathom (fm) pump station - A major milestone in the project wasdewatering tothe 195 fm
(355 metres (m) below surface) pump station, which coincides with approximately 50% of the
westside 1Js W9 Y Yt Kk INGKysRait Fefurdishbhiemnt.

1 Construction - The recent land purchase from Cornwall Council, known as Bartles Foundnywas
also part of significant UKGovernmentfunding from the Good Growth Programme of £4.&illion
(M) to allow early construction of a 2,200square metre (m?) warehouse and workshop to
accelerate the project.

1 Early pre-production development - Development mining for the subsurface discharge and
bunkering system is planned to be brought forward as an opportunity to train personnel in
development mining as well as bring the development forward in the project schedule.

1.2 Property description

Cornish Metalsflagship projectis the South Crofty Projectin addition, Cornish Metals has the South
Carn Brea exploration area immediately adjacent to the South Croffyermissions area and the United
Downs exploration area Both South Carn Brea and United Downs are at an earlier stage of exploration
relative to the South Crofty Project

The South Crofty Project is a former producing tin mine located in the town of Pool in the historic
Cornwall tin mining district of South West England. The Project has a long history of operatiarp to
closure in March 1998

Since 2016, Cornish Metals has obtained all the necessary permissions to dewater the mine and is
progressing studies in advance of a production decision.

TheSouth CroftyA | YTUHRqKkt WI+FqlUt R2IJWNANOMLIUS ¢ LWe hidtokd niningy 2 UT LG
operations. The current South Crofty Project comprises the former producing South Crofty and
Dolcoath mines, referred herein singularly as South Crofty dche EY2 q6 W91 Ynq! WAl YTWUHGq
underground permissions include fivemineral titles, which are registered with the Land Registry, as well

as areas ofmineral titles that are leased or unregistered.

The South Crofty Project has permissions that were granted in 2011 and 2013 that largely replace
historical planning permissions granted in 1952 and updated in 2006 with environmental conditions
imposed but remaining extant. The new planning permissions for surface and underground
developments were granted by Cornwall Council, the Local Planning Authoritt PA) and have
increased the Project area to 1,490 ha with a working depth of 1,500 m below surface. The underground
mining permission is valid until 202. Cornish Metals also hasapproximately 32.5 acres (13 ha) of
surface ownership, which includes the most recent (1 April 2025)purchase of 49 acres of land from
Cornwall Council.

Current infrastructure supports the project development of the South Crofty Projectand will help
support any future developments. More recent infrastructure advancements, including the servicing of
shafts, and construction of theMine Water Treatment PlanfMWTP) have been implemented to support
access into the historical mine. Access into the mine will facilitate additional investigations by Cornish
Metals.

The South Crofty Projectsite is located within an industrial area with highly developed power supply
and regional distribution. There ardwo 33 kilovolt (kV) overhead power linethat cross the South Crofty
Project areg and a dedicated 11kV power supply to the NCK shaft. The NCK shadtone of seven main
shafts accessing the mine workings angdhistorically, was the main hoisting shaft. The Project also has
ready access to fresh water supplied by the South West Water utility. Site infrastructure fromipr
mining and development operations includes office and warehouse buildings, and the partially
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refurbished NCK shaft. A modern decline extends to a vertical depth of 120 m at an average gradient of
-16%. The west branchof the decline provides access to the Upper Mine mineralisation while the east
branch, mined in the 1980s, was being developed to provide trackless vehicle access / secondary
egress into the South Crofty Mine. Mill and concentrator facilities from prior operations haveekn
dismantled and removed.

TheSouth CroftyProject has good transport connections with access to the national road network via
a junction with the A30 road which links the city of Exeter with the town of Penzance. Flights to the
region are available from London, Gatwick Airport to Newquay, Cornwall Airport. Newquay airport is
located 30 kilometres (km) northeast of the Project. Train services between Londoand Penzance on
the Great Western Railwayine extend to Redruth and Camborne.

1.3 Ownership of the Property

The South Crofty Project is located in the highly mineralised Central Mining District of Cornwall. The
modern ownership history started in 1906 when South Crofty Limite(5ClLigs)* was founded to exploit
the tin deposits located beneath historic copper mines in the area. There have been multiple periods of
ownership since 1906 through to the present day, which are summarised in Secti@n2.

Cornish Metals (previously known as Strongbow Exploration) acquired a 100% interest in the project
and its associated mineral rights in 2016 wheit took the previous operating companyr Western United
Mines Ltd (WUM)r out of administration.

On 16 September 2016the TSX Venture Exchange Inc. confirmed accemtce for filing of the purchase
and sale agreement entered into by Cornish Metals with the administrator managing the affairs of SCL
and Cornish Minerals Limited(CML) In February 2021, Cornish Metals was granted admission to AIM,
resulting in shares for theCompany being tradedon both the TSXV and AIM markets.

1.4 History

The South Crofty Project has historically seen extensive mining activity. Average annual production
reported in the period 1984 to 1998 at the South Crofty Mine amounted to 191,200 tonnes at an average
grade of 1.31% Sn. A total of 9,976,171 tonnes at an average grade of 1.00% Sn repsrted mined
between 1906 and 1998. In addition to the South Crofty Mine production, the adjacent Dolcoath Mine
operated as an independent mine from 1895 to 1921. During this perip&,135,470 tonnes of ore was
reported processed at a grade of approximately 2% Sn. Due to the extensive history of mining at the
Property, records of the full total volume of material extracted are incomplete.

The South Crofty Project has a large historical databasaith data from approximately 3,000 drillholes

(87,000 m) and 45,000 underground channel samples that have been compiled by Cornish Metals. A
closure estimate was completed for the South Crofty Property in 1998 (Owen et al., 1998). This estimate
included non-NI 43-101-compliant /bl 13+ 1J1 2 13t wWY N WT OMAT P Mikkaed teEblirtedic a LUN KO
of 2,172,850 tonnes at 1.48% Sn. The estimate was based on longitudinal section calculations using a

1% Sn cu-off and minimum 1.0 m mining width.

N6 WJW6 Rt qYI RACUGWAGRUWDWHGY 21 WUt qRGecqUWs ¢t WGl IGe !l 1T
time of closure in 1998. The estimate predates the introduction of NI 4301.
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Diamond drilling from 2008 to 2013 in the Upper Mine and therojected increase in resources there
further rendered the 1998 estimateobsolete.

In 2011, Celeste Copper Corp. (Celeste), a Canadian publicly listed company, entered into a joint
venture agreement with WUM on the South Crofty Project. The eaimresulted in the incorporation of

a new entity, CML, which held 100% of WUM and was to henfled by staged investments by Celeste.
Micromine Limited (Micromine) UK was engaged W@eleste to produce NI43-101 Resource Estimates
and associated technical reports in 2011 and 2012 (Hogg, 201& 2012). These estimates incorporated
results of drilling by WUM and focused on the Upper Mine, west of the Great Crosscourse fault and
above approximately 400 m depth from surface.

The QP has not done sufficient work to classify the historical estimates as current Mineral Resources
or Mineral Reserves, and Cornish Metals is not treating the historical estimates as current Mineral
Resources or Mineral Reserves.

1.5 Geology and mineralisation

The geology of Cornwall is dominated by gran|t|c intrusions that are part tfie Permian Cornubian
HeqdYORqq6AWe UT W?2Wl2YURecUOWaGWqet DT RAWUqel ! WwWeUT Wage 2
metamorphic aureole and host rocks of the intrusions. The sedimentary and volcanic package was
deformed during the Variscan Orogeny. Crust thickening of the package during the initial phase of the

orogeny followed by subsequent lithospheric extension and crustal subsidence resulted in anatexis of

the metasedimentary package and formation of the Cornubian batholith.

The South Crofty Project area is situated on the north side of the Permian Carn Brea Granite that is
thought to be connected with the Cornubian batholith at depth. The South Crofty Project area is
underlain by a series of metasedimentary and metavolcanicacks (killas) and associated hornfels and
skarns, that occur in close proximity to the granite contact. At depth, the granite underlies the whole
Project area.

The South CroftyProject is an intrusion-related, structurally controlled, vein-hosted mineralisation
type.~ RUWI ¢ G Rt ¢ qRY ULWY H #ypd strudtirds thab GeYidrallyt swlkdl ¥dsthidghkRstand
parallel to the strike of the granite / killas contact. The lodes occur in both the granite and the overlying
killas and the character of the lodes changes depending on the host rocks. Within the granite, the
principal mineral of economic significance is cassiterite,whereas above the granite contact, copper
and zinc sulphide mineralisation is also developed. The Great Crosscourse is a late fault that bisects
the South Crofty Project area and is associated with approximately 100 of strike slip movement. The
Great Crosscourse had a significant influence on the historical mine development of the South Crofty
Project. The Great Crosscourse transects the Project area dividing the mine into two areas: east and
west.

1.6 Exploration and drilling

WUM reestablished the decline at theSouth Crofty Project and, in 2008, extended the existing decline

a further 380m to a total depth of 120 m below surface at an average gradient ofii-6. At a depth of
120 m, a spine drive was commenced and progressively developed to a length of 130 m. The decline
extends in a southwesterly direction through the Great Crosscourse above the historical Dolcoath
workings and provides exploration access to the Upper Mine. The decline and spine drive served as an
access poaint for the 31,000 m underground drill programme conducted by WUM between 2008 and
2013.

Tin Shield Production Inc(Tin Shield) conducted limited assayingf approximately 720samples from
drill core intersecting the Upper Mine (Dolcoath lodes). These assays were collected frodrillholes
drilled by WUM in late 2012 and 2013 antthe data have been incorporated into the assay database.
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In 2022, SCL commenced drilling in order to collect samples for a metallurgical testwork programme.

The planned drilling included directional drilling from three new surface parent holes, one existing

surface parent hole (SDD20_001), and two new parent hed drilled from underground. These parent
YUt WU WEeT WieGaqRGIUWI ¢eN6qdl WEYaWt W I RaaWT WRU
the testwork. A total of 10,312 m was drilled in compleng the programme, which resulted in the

collection of 1,162 kilograms (kg) of material for testing. In addition, approximately-ih-5 drillholes

5100 JWet ¢! U7 WgYWNR2UJWE UWRUT RAC qRYUWY n WG RE 34! Wl ¢l
No. 4, No. 8, Roskear B FW, and the North Pool Zone @JMave been used in the Mineral Resource
estimates.

While not part of the South Crofty Project, limited exploration drilling has also been completed by SCL
at the nearby South Carn Brea and United Downs exploration areas. Drilling has been via surface
diamond drilling, comprising 22 drillholes totalling 11494 m at South Carn Brea. At United Downs two
drillholes were completed in 2020 by Cornish Lithium Ltd(Cornish Lithium) which intercepted
polymetallic mineralisation. Additional drilling was undertaken by SCL in 2021 comprising 13 drillholes
(4,280.03m) and 2022 comprising a single parent surface drillhole (UD22_001) with a secondary
daughter drillhole drilled off it (UD22_001A) totalling 1,010.61 mNo Mineral Resources have been
estimated for the South Carn Brea or United Downs areas.

1.7 Quality assurance and quality control

A review of the duplicate assay results for both the Upper Mine (2013 drilling) and the Lower Mine
(2020 and 20222023 drilling) indicates comparable results. Field duplicates show a poor level of
precision, which is markedly improved following the crushing and pulverisation stages of sample
preparation. The results indicate that mineralisation is inherently nuggety and homogegation of the
samples is achieved only following the crushing stage. Based on the pseudwinning analysis, and the
review ofthe duplicate assay results, the QP is of the opinion that grade variability is likely a function of
the inherent compositional and distributional heterogeneity of mineralisation rather than a sampling
issue. The crushed and pulveged duplicate samples show precision increasing through the sample
preparation process, indicating improved homogersation of samples at each sample reduction stage.

Where blank samples have been submitted for the 20682013 drilling works and the Cornish Metals
2020 and 20222023 drilling, no evidence of significant sample contamination has been identified.
There are a few instances identified in 2028hat show potential low-level contamination in sample
preparation of very highgrade Sn samples; however, this is not considered materiaCertified reference
material (CRM) submissions for the 20082013 drilling and the Cornish Metals 2020 and 2022023
drilling show goodlevels of analytical accuracy.

The digitisation of historical sample and survey data by Cornish Metals has been undertaken in a diligent
manner with no evidence of significant transcription of digitisatiorerrors noted.

Prior to the use of Xray fluorescence spectroscopy (XRF) in 1974, assays for Sn were conducted using
the vanning assay method. To check for bias by either assay method, the QP has carried out a vanning
versus XRF comparison. The QP has reviewed the samplata on a lodeby-lode basis to ascertain
areas where there are coincident intervals of vanning and XRF assays. The QP has selected areas where
samples are situated within discrete shoots and therefore less susceptible to bias from the inherent
heterogenaity of the mineralisation.

The vanning and XRF comparisons show comparable grade populations with no evidence of significant
bias noted. The mean grades for the vanning assays are typically slightly lower than the corresponding
XRF assays, potentially indicating that the vanning aags are more conservative than the XRF.
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The QP has reviewed sample preparation, analysis, security protocqland quality assurance and
guality control (QA'QC) employed at the South Crofty Project by previous and present operators. Based
on this review, the QP is of the opinion that the sample data is suitable for use in the Mineral Resource
estimation.

1.8 Metallurgical testing

Significant metallurgical testwork and analysis has been undertaken to confirm the process design and
substantiate historical plant performance and projected recoveries. Cornish Metals ha validated
historical data from the Wheal Jane processing plant and completed additional confirmatory testwork,
including pre-concentration and optimisation of the historical flowsheet.

The projected recoveries emanating from the metallurgical testwork results are in line with historical tin
recoveries, which gives confidencein the use of the historical tin recovery versusoncentrator feed
grade relationship for forecastingfuture tin recoveries and metal revenues. No deleterious elements of
significance have been observed in any of the past metallurgical testwork or production records.

The 2025 flowsheet development draws on the robust Wheal Jane flowsheet as a base casderencing
the excellent metallurgical recoveries and concentrate grades that were historically reported and key
historical unit processes that were present at the South Crofty Concentratgr such as ore
pre-concentration prior to grinding and concentration and use of spiral concentration.

Metallurgical testwork has been completed byWardell Armstrong International (WA (now SLR) to
provide characterisation and variability data on each of the predominant five lode areas prior to
compositing for flowsheet development.

The amenability of the most predominant lodes tested to pre&oncentration using a mixture ofX-ray
transmission (XR7 ore sorting for the-50+15 mm and-15+5mm material and IPJfor the -5+0.85 mm
material is excellent. Consequently, the new flowsheet includes a preconcentration step ahead of the
already well proven Wheal Jane historical flowsheet in conjunction with more modern, efficient, easy to
operate and lowcost technologies. The characterisation testing on all five predominant lodes can be
summarised as follows:

1 GOwWwavYl Wt w ¢O0t JT Wet WhT RnnRAE2 O qK WaVYLWHI 21 6 FOWNG 13! |
havYT Dl cqlWqYWse!l Tk WAYT W~RadGWi YItwWwfOT 3fweUl Whéel
that would be rejected in the preconcentration stage were found to be less abrasive and
marginally softer than the preconcentrated ore.

1 The average grain size of all lodes is relatively coarse, which permits traditional gravity
concentration techniques (spirals and tables) to be utilised for the bulk of the tin recovery. This
supports all historical metallurgical flowsheet developments at South Crofty and Wheal Jane.
Dolcoath displayed the finest grain size and poorer liberation characteristics among the five lodes
tested.

1 The oresorter pre-concentration stage is preferentiallyrejecting finer grained cassiterite, which
is harder torecover. The cassiterite grain size was found to be finer with decreasing reject grade.

1 Liberation characteristics support a threestage grinding approach: rod milling to
P80800-900 micrometre (um), primary grinding to P80 = 18050 um, and secondary grinding to
P80=125um, where the bulk of the mineralisation is liberated.

1 NPZ was identified as containing higher levels of fluorspar, which is a potential diluent in tin
flotation concentrates, and also tungsten mineralisation. NPZ is the only lode that contains
potentially recoverable tungsten as coarser grained liberated walmite series group material,
with all other lodes tending to be predominantly very fine grained and complexly locked scheelite,
making any tungsten recovery extremely challenging.
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1 All five lodes consistently showed extremely low propensity to produce6 pm slime cassiterite
and gave consistent tin deportment by size.

1 All lode samples are amenable to recovery using traditional gravity techniques to recover the
majority of the cassiterite present, noting the finer grain size and lower liberation characteristics.

Metallurgical testwork results have been usedn high-level trade-off studies that support the inclusion
of the following changes compared with the well proven flowsheet

1 Replacement of DMS withHPJfor pre-concentration of the nominally -5+1 mm size fractions.

1 Replacement of the difficult to operate and complex desliming tin sulphide float followed by tin
float-multi gravity separator(MGS section by a much simpler Falcon Continuous Rougher with
MGS cleaners.

1 Replacement of multiple shaking tables with C902 MGS units for processing of th&5+25um
size fraction in the primary gravity circuit and53+25 um size fraction in the secondary gravity
circuit.

An allowance has been made for processing of the Upper Mine polymetallic (Cu, Zn, Sn) minesadi

material using a bulk sulphide flotation followed by differential CuZn flotation circuit, as employed

successfully at Wheal Jane treating Wheal Janere. At this time, no metallurgical testing has been
conducted or is proposed to be conducted on thismaterial type unless such higher Upper Mine
mineralisation is deemed to be part of the subsequent phases of thEroject.

1.9 Mineral Resources

The Mineral Resourcdor the South Crofty Projectis split into two sections: The Upper Mine Mineral
Resource, which is predominantly polymetallic SRCu-Zn mineralisation hosted in metasedimentary
country rock, and the Lower Mine Mineral Resourcewhich is tin-only and hosted predominantly in
granite. The Upper Mine Mineral Resource is defined from a drill programme carried out by WUM from
2008 to 2013 comprising 31,000 m of diamond drilling. The Lower Mine Mineral Resource is defined
from underground channel sampling, drilling data collected during the mine operatiorthat ceased in
March 1998, and limited drilling completed by Cornish Metals in 2020 and 2022023.

The Upper MineMineral Resourcewas originally estimated by P&E Mining Consultants Inc. (P&E)
2016 (Puritch et al., 2016). The resource methodology and dasse unchanged, as there has been no
material change since the P&E Mineral Resource estimate; however, the block tin equivalent (SnEQ)
grades have been recalculated reflecting current metal prices. During the review of the Upper Mine by
the QP in 2021(AMC, 2021) part of the Dolcoath Upper Main Lode was identified as being over
extrapolated and lacking supporting data. This area of the lode was subsequently depletgdom the
estimate.

Cornish Metals undertook a Mineral Resource estimate on many of the main tin lodes in the Lower Mine
at South Crofty in 2021(AMC, 2021) Since then, it has undertaken to build on that estimate by
modelling and estimating the remaining principal lodes in the Lower Mine. The updated Lower Mine
Mineral Resource estimate incorporates historical channel samples that have been compiled by
Cornish Metals, and additional diamond drilling completed by Cornish Metals in 2020, and 2022023.

The QP is not aware of any known environmental, permitting, legal, taxation, soed@onomic,
marketing, political, or other similar factors which could materially affect the stated Mineral Resources
The South Crofty Projectis a previously operating mine situated in a mining friendly jurisdiction. The
United Kingdom is a politically stable jurisdiction, and sociepolitical factors are unlikely to affect the
Mineral Resourceestimate.
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Both the Upper and Lower Mine Mineral Resourastimates have been reviewed by the QP, Mr Nicholas
Szebor,MCSM, M.Sc., B.Sc., CGeol (London), EurGeol, FG8 AMC, who takes responsibility for the
estimates. The QP is not aware of any factorthat would materially affect the Mineral Resource
estimates disclosed herein.

The Upper Mine Mineral Resourcestimates, reviewed by the QP and based on the P&E 2016 estimate
with an updated metal equivalent cutoff grade, are provided in Table 1.1. Mineral Resources are
reported at a cutoff grade of 0.6% SnEqg and a minimum mining width (MMW) of 1.2 m.

Tablel.1 Upper Mine Mineral Resource estimate at 0.6% SnEq coff as of 6 September 2023

South Crofty Project Upper Mine Mineral Resource estimate at 0.6% SnEq cut-off grade'1?

Mass Grade Contained tin
Lode/ zone .
(k) % Sn % Cu % Zn % SnEq  equivalent (t)
Dolcoath Middle 90 0.72 0.88 0.16 1.01 904
Dolcoath Middle Branch 37 0.89 0.34 0.02 1.00 367

Dolcoath Upper Main - - - - - -
Dolcoath Upper South South Branch - - - - - -
Dolcoath NVC - - - - - -
Dolcoath Little NW 12 0.69 0.16 0.87 0.81 99
Dolcoath Little NW FW - - - - - -
Dolcoath Little NE - - - - - -

Dolcoath South Entral 122 0.62 0.91 1.05 1.00 1,213
Total Indicated 260 0.69 0.78 0.59 0.99 2,583
Dolcoath Middle 22 0.75 0.05 0.01 0.77 171
Dolcoath Middle Branch - - - - - -

Dolcoath Upper Main 271 0.61 0.60 0.22 0.82 2,210
Dolcoath Upper SouthSouth Branch 88 0.50 0.73 1.83 0.88 778
Dolcoath NVC 36 0.75 1.09 0.15 1.10 395
Dolcoath Little NW - - - - - -

Dolcoath Little NW FW 1 0.81 0.03 0.25 0.84 8

Dolcoath Little NE 47 1.15 0.55 143 145 677

Dolcoath South Entral - - - - - R
Total Inferred 465 0.66 0.63 0.63 0.91 4,239
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9 The Mineral Resources have been depleted for past mining; however, they contain portions that may not be recoverable
pending further engineering studies.

10 Mineral Resourcesthat are not Mineral Reserves do not have demonstrated economic viabilitfhe QP is not aware of
any known environmental, permitting, legal, taxation, socieeconomic, marketing, political, or other similar factors
which could materially affect the stated Mineral Resources.

11 Effective date 6 September 2023.

12 Totals presented in the table are reported from the resource modgére subject to rounding and may not sum exactly.

The Lower Mine Mineral Resources estimated by Cornish Metals in 2023 and reviewed by the QP are
provided inTable1.2.

Tablel.2 South Crofty Project Lower Mine Mineral Resource estimate at 0.6% Sn cuaiff as of
6 September 2023 (inclusive of remnants)

South Crofty Project Lower Mine Mineral Resource estimate at 0.6% Sn cut -off grade 4

Lode / zone Classification Mass (kt) Grade % Sn Contained tin (t)
No. 1/2 Indicated 479 131 6,281
No. 3 Indicated 164 1.26 2,070
No. 4 Indicated 488 1.76 8,595
No. 8 Indicated 113 2.00 2,264
No. 9 Indicated 98 1.47 1,442
Dolcoath Indicated 466 1.39 6,464
Main / Intermediate / North / Great Indicated 61 1.09 662
North Pool Zone Indicated 283 1.35 3,814
Providence Indicated - - -
Pryces / Tincroft Indicated 347 1.18 4,092
Roskear Indicated 397 1.99 7,889
Total Indicated 2,896 1.50 43,573
No. 1/2 Inferred 580 1.21 7,029
No. 3 Inferred 183 1.13 2,079
No. 4 Inferred 293 1.53 4,467
No. 8 Inferred 149 2.08 3,103
No. 9 Inferred 103 1.55 1,597
Dolcoath Inferred 304 131 3,993
Main / Intermediate / North / Great Inferred 276 1.16 3,214
North Pool Zone Inferred 185 1.30 2,391
Providence Inferred 98 1.55 1,520
Pryces / Tincroft Inferred 177 1.34 2,375
Roskear Inferred 278 2.01 5,596
Total Inferred 2,626 1.42 37,364
Notes:

1 The Mineral Resource estimate is reported in accordance with the requirements of the Joint Ore Reserves Committee

of the Australian Institute of Mining and Metallurgy, the JORC Code (2012).
2 The QP for this Mineral Resource estimate is Mr Nicholas SzebMCSM, M.Sc., B.Sc., CGeol (London), EurGeol, FGS
of AMCConsultants (UK) Limited
3 Mineral Resources for the Lower Mine are estimated by conventional block modelling based on wireframing at 0.4% Sn
threshold whilst honouring lode continuity and by ordinary krigin¢OK)or ID® grade interpolation.
Assumptions for process recovery are 88.5% for Sn.
Cornish Metals has used a metal price of US$24,500/tonne Sn.
6 [ YI W6 WWGel GYt WWYnWgé Rt W~RUWI ¢ WA Yl RIJWIY qREG¢C qUALWEt t ¢!t
and 23% Sn.
7 Bulk densities of 2.77 t/n¥ have been applied for volume to tonnes conversion for the Lower Mine.

(62 N
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1.10 Mining

The South Crofty Project is proposed to be mined as an underground operation using sulevel open
stoping (SLOS)methods from historical infrastructure. Underground optimisation has been completed
using DeswikK™ SO software and both Indicated and Inferred Mineral Resources.

A target production rate of 1370tonnes per day (t/d) has been planned over an operating life odyears
that is projected toextract 6.0 million tonnes (Mt) of mineralised material. Underground operations will
utilise the existing NCK main shaftand existing main levels spaced approximately every 45 m. New
development is planned via ramps, providing mobile fleet access throughout the mine. All material from
the Lower Mine will be hoisted through the NCK shaft, Upper Mine material will be truckaging
extensions from the existing surface decline.

Ground conditions from historical reports and recent investigations are shown to be excellent. Stope
stability assessments and historical mining indicate that open spans of over 100 m are possible without
comprising stability.

Level design utilises ramp access from the 290 fm and 400 fm levels and strips out existing development
to allow larger equipment access between levels. Stoping areas will be accessed from rehabilitation of
existing development and new development where mguired. Production access for drilling and
mucking is planned to use the existing heading dimensionsihhere truck access is required, existing
development will be stripped or sized for the equipment.

The SLOS methods planned to be usedinclude a sub-level between main levels with both
up / downholes drilled from the sub-level to minimise drill length, as appropriate Paste backfill will be
used to backfill existing mining voidsin-cycle backfill is not required.

1.11 Mineral processing

Historical reporting of gravity-only processing at the South Crofty processing planindicated Lower
Mine ore grading at 0.84% Sn reswdt in average Sn recovery of 73%. From 1988 to 1998, South Crofty
ore was processed at the nearby Wheal Jane milhich reported achievement of 88.5% recovery (1997)
by recovering Sn in fine fractiongiafroth flotation in addition to gravity recovery of coarse Sn.

The Wheal Jane process achieved significantly improved efficiency following improvements
(installation of hydrosizer in the secondary gravity circuit and replacing column flotation with MGS)
producing reported final concentrate grades between 5558% Sn. The concentrator tin recovery will

remain closely linked with %Sn in concentrator feed.
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The Wheal Jane Concentrator, incorporating key metallurgical improvements made in 1993, was
utilised as the basis for the flowsheet developmentwith inclusion of previous historical unit processes
that were present at the South Crofty Concentrator but not available at Wheal Jane Concentratas
noted above in Sectionl.8. The process plantis envisaged toincorporate:

Underground primary single stage crushing.

Two stage secondary crushing and XRTHJ

Tertiary crushing of XRT products to produce nominal5 mm material for grinding.

Open circuit rod milling followed by spiral concentration to recover the coarse cassiterite present
with spiral tailings reporting to a ball mill in closed circuit with product sizing screens.

Polymetallic flotation as an option.

1 Classification and primary gravity concentration using a combination of shaking tables and MGS.

1 Regrinding of primary gravity tailings followed by secondary gravity concentration using a
combination of shaking tables and MGS.

1 NI qR¢I ! Wedaql ¢cnRUDWNI ¢2Raq! W WG¢El ¢qRYUWet RUNDWe W

acting as deslime and rougher stage, followed by an MGS as a cleaner stage.

1 Tin Dressing to remove sulphides from gravity concentrates and filter the final product for
shipment for smelting. Option for a Wet High Intensity Magnetic Separator (WHIMS).

1
1
1
1

—a

Theprojected pre-concentrator tin recovery is %.9% based uponmetallurgical testwork and BRUNQa
Metso proprietary simulation software) modelling mass splits test results considering a life-of-mine
(LOM) run-of-mine (ROM grade of 0.94% Sn. In conjunction with the preoncentration results
forecasts, a concentrator feed grade of 190% Sn, and using the historial Wheal Jane process
recovery/ feed grade relationship, the concentrator stage recovery is forecast &9.9%. Overall tin
recovery at 0.94% Snsithus estimated to be 871%. These projections have been used for financial
modelling, allowing tin recovery to vary for different time periods depending upon the %Sn in the feed.

1.12 Infrastructure

The South Crofty Project benefits from infrastructure associated with the previous mining operations
as well as recent construction. Existing site general infrastructure comprises raoffice block with
adjoining warehouse and workshop buildingsand further offices and a workshop located adjacent to
the NCK shatft, fully equipped with changing and washing facilities.

As part of the ongoing mine dewatering, part of the former mine changeuse has been converted to
house the electrical installations associated with the mine dewatering pumps and an accompanying
control room. Recently completed infrastructure has included the MWTP, 11 kV switchroom,
refurbishment of the south winder house and installation of a new mine winder, refurbishment of the
south headframe, and installation of a new emergency winder and temporary building to support
access into the historical mine. Access into the mine will facilitate additional investigations and does
not reflect a production decision by Cornish Metals.

The main project site is bisected by two 33 kV overhead power lines. Medigomnessure gas mains are
present at various locations across the site, with fresh water supplied by South West Water utility via a
six-inch mains water-line that crosses the site.

1.13 Environment and social impact

The South CroftyProject is situated in the Town of Pool between Camborne and Redruth in Cornwall,
United Kingdom. It is part of the Cornwall and West Devon Mining Landscape, and is partly within a
United Nations Educational, Scientific and Cultural Organization (UNESCO) desigrat World Heritage
Site comprised of mining landscapes in Cornwall and West Devon.
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Conditional planning permissions for the surface development and underground workings were granted
by Cornwall Council, the LPA, in 2011 and 2013 respectively. On 23 October 2017, Cornish Metals
announced that it had received Permit EPR/PP3936YU from thenitéd Kingdom Environment Agency
(EA) allowing the discharge of up to 25,00€ubic metres (m?) of treated water per day from the South
Crofty Mine. In January 2020, abstraction licence SW/049/0026/005 was awarded to the Company by
the EA. This permit allows up to 25,000 frper day of raw minewater to be abstracted from the mine
and pumped to the process plant. This has enabled the construction of &MWTR which was
commissioned in November 2023, and the subsequent dewatering of South Crofty Mine.

Atkins Engineering Limited completed two environmental statements for the belowground and
above-ground works at the South Crofty Mine in support of applications for planning permission.

The UK planning process involves a consultation period where the application is open to public
comment, including support and objection. The project as proposed in 2011 was not materially
objected to, with one exception. In 2012, UNESCO initially expressets opposition to the Project as
proposed in 2011. It is worthy to note that UNESCO has no jurisdiction over planning decisions in the
UK and its statement of opposition was made after the conditional planning permission had been
granted.

Cornish Metals carries out quarterly liaison meetings with stakeholders to provide updates on the
progression of the Project. Regular contact with parish councils in the Project areas is also made to

inform on operational activities. In addition to this, @rnish Metals employs a designated Community

Liaison Manager to consult directly with local stakeholders on operationghat might impact them and

ensure open lines of communication exist between Cornish Metals and local residents and businesses.

The Company also carries out community liaison open dayswhich are scheduled to inform the
community of new projects and significant milestones of theProject development. These events share
qélWHYAGGeU! kKt WGI YNI Ut WeUOT wGae Ut WRUWY!IT W WaYwaune

1.14 Operating and capital cost estimates

The LOM capital costestimates for the South Crofty Project total 241M, consisting of the following
distinct phases:

1 Pre-production capital costs T Include all costs to develop South Crofty to a B70t/d production
rate. Initial capital costs total £198M and are projected to be expended over a27-month
pre-production period on engineering, construction, and commissioning activities from
1 April 2026.

1 Sustaining capital costs T Include all costs related to the acquisition, replacement, or major
overhaul of assets during the mine life required to sustain operations. Sustaining capital costs
total £42.6M and areprojected to be expended in operating Years 1 through 14.

The capital cost estimate (CAPEX) is summaed in Table1.3.
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Tablel.3 Pre-production capital cost summary (1 April 2026)

Capital costs Pre-production cost (EM) Sustaining cost (EM) Project total cost (EM)
Mining 48.8 33.7 82.5
Site development 1.2 0.0 1.2
Mineral processing 51.7 7.4 59.1
Tailings management 10.0 0.0 10.0
Surface infrastructure 7.4 0.0 7.4
Ancillary Facilities 2.7 0.0 2.7
Indirect costs 19.9 0.0 19.9
Owners costs 39.2 0.0 39.2
Contingency 17.3 15 18.8
Total CAPEX 198.3 42.6 240.9

The operating cost estimate includes the costs to mine, costto pump and treat mine watef and costs
to process the mineralised material to produce metal concentrates, along with general and
administrative expenses ¢eneral and administration(G&A), including mine closure). These items are
summarised in Table1.4. The total operating cost is estimated to be &7/t processed. No allowance for
inflation or contingency has been applied to operating costs.

Tablel.4 Operating cost breakdown

Operating costs £/t mined LOM (EM)
Mining & hoisting 52.5 311.7
Pumping & water treatment 6.3 37.3
Processing 16.0 95.2
G&A, including closure fund 125 74.0
Total 87.3 518.2

The main operating cost component assumptions arshownin Table1.5.

Tablel1.5 Main operating cost component assumptions

ltem Unit Value
Electrical power cost £/kWh 0.15
Average power demand kVA 8,187
Fuel cost (delivered) (HVO diesel) pp/litre 136.75
LOM average workforce Employees 315

1.15 Economic analysis

The South Crofty Project economic evaluation indicates positive free cashfloaver the LOM resulting
in a base case posttax internal rate of return (IRR) a20% and a net present value (NPV) using6do
discount rate (NP\4y) of £180M (US$B5M). Figure 1.1 shows the projected post-tax cash flows, and
Table1.6 summarises the economic results of the Project.
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Figurel.l Annual post-tax cashflow projection
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Source: Cornish Metals, 203.
Tablel.6 Summary ofeconomic analysisresults
Summary of results Unit Value
LOMAIl-in sustaining cost (AISC) £ Sn/t (US$ Snit) 11,125(14,460)
Capital & revenue
Pre-production capital £M 198
Development & sustaining capital £M 43
Total capital investment prior to payback £M 212
Gross revenue £M 1,320
Royalties £M 29
Treatment & refining costs £M 111
Aggregates Sales £M 31
Net revenue £M 1,210
Total operating costs £M 518
Pre-tax cash flow £M 447
Taxes £M 91
Post-tax cashflow £M 356
Economic results
Pre-tax NP\4y £M 237
Pre-tax IRR % 23
Pre-tax Payback Years 33
Post-tax NP\4y% £M 180
Post-tax IRR % 20
Post-tax payback Years 3.3

Source: Cornish Metals, 203.

amcconsultants.com
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A univariate sensitivity analysis was performed to examine which factors most affect th&outh Crofty
Project economics when acting independently of all other cost and revenue factors. Each variable
evaluated was tested using the same percentage range of variation, frorf80% to +20%. The results of
the sensitivity analyses are shown imablel.7.

Tablel.7 Sensitivity analysisat NP Vs

Pre-tax NPVsy (EM)

Variable : - -
-20% variance 0% variance +20% variance
Metal price (Sn,Zn, Cu) 74 237 400
SnHead grade 70 237 407
Processing recovery 85 237 389
Operating costs 274 237 200
Capital costs 276 237 197

1.16 Other relevant data and information

An exploration target has been defined at South Crofty by extrapolating known mineralised structures
beyond the current Mineral Resource limits, based on established geological controls. The exploration
target, constrained within the existing mining permision boundary, incorporates projected extensions
and smaller historical structures with mineralisation potential. Estimated tonnage ranges from 6 to
13 Mt grading between 0.5% and 1.8% Sn. This conceptual target is reported exclusive of the existing
Mineral Resourceestimate.

1.17 Conclusions

It is concluded that the South CroftyProject works completed to date, including exploration and study
work leading to the current Mineral Resource estimate, and the PEA summarised within this Technical
Report, support the ongoing advancement of th&outh Crofty Project.

The PEA is preliminary in nature, it includes Inferred Mineral Resources that are considered too
speculative geologically to have economic considerations applied to them that would enable them to
be categorsed as Mineral Reserves, and there is no certainty that the PEA will be readl.

1.17.1 Permitting

Permitting for the South Crofty Project is well advanced, with Surface and Underground Planning
Permissions active (underground mining permitted until 2071). Permitir abstraction, treatment, and
discharge for the dewatering have all been granted. South Crofty fanade significant progress in
securing the necessary environmental permits and licences for the proposed operations at the South
Crofty Project.

1.17.2 Mineral Resources

It is the opinion of the QP that the information and analysis described in this Technical Report are
sufficient for reporting Mineral Resources for the Upper and Lower Mine areas of the South Crofty
Project.

Work has been undertaken to check the veracity aksults from historical drilling, channel sampling,
and assay methods to supportheir inclusion within the Mineral Resource estimates. This has included
additional drilling completed by Cornish Metals in 2020 and 2022023.
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Whilst the review work performed by the QP is sufficient to allow the reporting of Inferred and Indicated
Mineral Resources, further QAQC activities are required to add further confidence to the sample data
before assigning a Measured classification.

1.17.3 Metallurgical recovery

Significant metallurgical testwork and analysis has been undertaken to confirm the process design and
substantiate historical plant performance and projected recoveries. Cornish Metals ha validated
historical data from the Wheal Jane processing plant and completed additional confirmatory testwork,
included pre-concentration and optimisation of the historical flowsheet. The QP has a high degree of
confidence in the projected recoveries from the metallurgical testwork results and their comparison to
the historical data. No deleterious elements of significance have been observed in any of the past
metallurgical testwork or production records.

An allowance has been made for processing of the Upper Mine polymetallic (Cu, Zn, Sn) minesadi

material using a bulk sulphide flotation followed by differential Cuzn flotation circuit as employed

successfully at Wheal Jane treating Wheal Janere. At this time, no metallurgical testing has been
conducted on the Upper Mine material.

1.17.4 Metal sales

The South Crofty Project will produce a tin concentrate that is expected to be marketable to a large
number of downstream smelters, traders and sales agents with whom the South Crofty Roject has
been in discussions. The mine will also produce copper and zinc concentrates when processing Upper
Mine polymetallic mineralisation.

1.17.5 Mining

The South Crofty Project has been designed to contindeom previous underground mining; the project
includes dewatering and preproduction phases prior to commencing production. Mine dewatering is
currently underway, and the mine plan detailed in this Technical Report consists of 27-month
pre-production period prior to a 14year mine life.

Mine designs have been completed based on Indicated and Inferred material from the Mineral Resource
block models with a 1.5 mMMWand a cutoff grade above 0.45% Sn. Underground mining by sdével
longhole open stoping is confirmed as the most appropriate underground mining method for tHgouth
Crofty Project and was historically used with excellent results.

In-cycle cemented paste fill is not required in active mining areas for ground stabilisation and tailings
will be processed for underground disposal into existing miné voids. No tailings will be deposited on
the surface during the LOM.

1.17.6 Infrastructure

The project has recently constructed a MWTP to treat pumped mine water from two installed large
dewatering pumps in NCK shaft. Other infrastructure includes refurbishment of the South Winder
House, winder and headframe; a new emergencywinder house andwinder has also been installed.

Project works have included installation of a new 11 kV Begavolt ampere (MVA) power supply and
switchroom. The site has 33 kV overhead lines passing with an additional 7 MVA agreed capacity.

The site surface facilities have planning permission and have been designed to support the mining
operations.



South Crofty PEAUpdate

Cornish Metals Inc. 0423037

1.17.7 Capital and operating costs and financial model economics

Direct costs were developed from a combination of budget quotes, material takeffs, existing

contracts, project specific references, and historical benchmarks or reference costs. Indirect and
ownerts costs were estimated using a combination of existing commitments, calculated project
requirements, and historical benchmarks. Contingency was applied to each cost item in the estimate
based on the level of engineering and reliability of its unit rates.

The capital cost estimate does not include sunk costso 31 March 2026 Total capital cost is estimated
to be £241M (US$313M) and total operating cost over the LOM is estimated to be5A8M (USH73M).
Project cashflows indicate an IRR 020% on a posttax basis withan estimated long-term tin price of
$33,900/t. The posttax NP\4y for the project is estimated to be A80M (US$35M) using a discount rate
of 6%, with a payback of the capital expenditure achieved in 3.years from the start of commercial
production.

1.17.8 Environmental

The environmental studies completed conclude thatduring construction and operations there will be
site specific impacts; however, the impacts will be managed through bestpractices and international
standards through to mine closure.

1.18 Recommendations

Results of the PEA support the ongoing development of the South Crofty Project, and the following
recommendations are made to support the Project advancement.

1.18.1 Mineral Resources

1 Additional work be undertaken to collate the outstanding historical sample data into the
database to further inform the Mineral Resource estimatesThis will be covered under existing
operational costs.

1 Further confirmation sampling, preferably from underground following mine dewateringCornish
Metals has estimated a cost of£2M per year for drillingwhich is not included in the current PEA
financial model.

1 Continued implementation of a robust QAQC programme.This is provisioned under the current
operational budget.

1.18.2 Metallurgical testwork

1 Additional metallurgical sampling and variability testwork should be completed as mine
dewatering progresses and provides accessFurther larger scale testwork on a single bulk
composite sample to verify the proposed alternative MGS technologies is required as well as
testwork on different grade samples to better understand the effect of head grade on the
pre-concentration metallurgy. Costs would range between US$100,000US$500,000.

1.18.3 Mining

1 Following dewatering, a programme of checking the mine surveys should be undertaken to
provide additional support to the historical digitised mine survey dataThe additional survey
checks could be undertaken by Cornish Metals under its existing operating costs.

1 Additional geotechnical data should be collected to confirm the rock mass characterisationThe
cost of this work is covered in is planned operating costs.

1 The next stage of technical studies will include updating the mine design and production
schedule based on Measuredand/ or Indicated Mineral Resources onlyThe cost of this work is
included as under engineering studies as part of prproduction works.
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1.18.4 Mineral processing

1 Hazard and operability (HAZOP) studies with an increased focused on operability are required to
ensure the process plant operation This work is part of the FEED / detailed engineering works
which have been budgeted in the PEA capital cost estimates.

1.18.5 Paste backfill

1 Continuation of paste backfill design and testing.The cost of this work is covered by planned
ongoing testwork.

1.18.6 Environmental

1 Ongoing testing and associated works, including discussions with thEAand local regulators, is
recommended to be continued to complete permitting on remaining operating activities and
review any further permitting obligations.The cost of the work is covered by planned operational
budgets.

1.18.7 Mine closure

1 Annual review of the closure plan to ensure assumptions remain correeind that there have been
no changes in legislation also that there have been no advancements in the industry that impact
on the plan, and that the costings remain up to date and accurat&.he cost of this work is covered
by planned operational budgets.
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2 Introduction
2.1 General and terms of reference

This Technical Report (South Crofty Technical Report or Technical Report) on the South Crofty Tin
(copper-zinc) Property (Property) has been prepared by AMC Consultants (UK) Limited (AMC) of
Reading, United Kingdom, on behalf of Cornish Metals Inc. (Corthidvetals or the Issuer) of Vancouver,
Canada. The Property is in Cornwall, United Kingdom. The Property comprises the South Crofty Project
(the Project), the South Carn Brea Project exploration area, and the United Downs Project exploration
area.

This Technical Report provides the results of the updated Preliminary Economic Assessment (PEA) for
q6WWEYeq6W9I Ynq! WAI YTUHqRWNS JWNIWASURAEGWANNGY! qlWR}
91 Yn q!cdinblEtedsylIAMC with an effective date oB April 2024 (AMC, 202). The PEA update

includes revisedcapital expenditure (CAPEX) estimates and economic analysis. The Mineral Resources
reported in the 2024 PEA remain unchanged.

N6 Rt W WGYI quWécet WHPIWUOWG! YT erw T WRUOWeHAYI T ¢URDWS Rqab U
effective 9 June 2023, as contained in theCanadian Securities Administrators (CSA)National

Instrument 43-101 (NI 43101) and accompanying policies and documents. Mineral Resources are
classified in accordance with the JORC Code (2012). The confidence categories assigned under the

JORC Code were reconciled to the confidence categories the Canadian Institute of Mining, Metallurgy

¢cUT WAUq! YiNe RYRYOHEG®BODa RO WnY!l W~ROWJI ¢ca WA Yel HIJ
(CIM Definition Standards). The confidence categories of CIM and JORC are the same and, therefore,

there is no requirement for modification of the confidence categories.

2.2 The Issuer

Cornish Metals is a duallisted company (TSXV:CUSN, AIM:CUSN) focused on advancing the South

Crofty high-grade, underground tin project as well as exploring its additional mineral rightacluding the

South Carn Brea and United Downs exploration areasll located in Cornwall, South WestEngland.

9YI URt 6W~Waqcht kWGRUWDI ¢caWl RNEqt W6ec20WGYqUWUaqR¢ T WNYI
and silver mineralsation.

2.3 Qualifications of authors

The names and details of persons who have prepared or assisted the Qualified Persons (QPSs) in the
preparation of this Technical Report are listed inTable 2.1. The QPs meet the requirements of
independence as defined in NI 43L01.
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Table2.1 Persons who prepared or contributed to this Technical Report
o Independent . . .
Qualified - . Date of site Professional Sections of
Position Employer of Cornish - . :
Person Metals visit designation report

Qualified Persons responsible for the preparation of this Technical Report
MCSM, M.Sc., 2-12, 14, 23,

Director / Global AMC 1-2 Apr 2025,
Mr N Szebor Lead Geosciences/ ' Consultants Yes 14 Jul 2023& B.Sc., CGeol 24, 27 and
Principal Geologist (UK) Limited 4 Feb 2020 (London), partof 1, 25,
P 9 EurGeol, FGS and 26
AMC 15, 19, 22 and
Mr D Claridge Principal Mining Consultants  Yes 29-31 Aug FAusIMM part of 1,16,
- 2023 18, 21, 25, and
(UK) Limited
26
SLR. 20 and part of
. . . Environmental
Mr B Balding Technical Director . Yes 30 Nov 2023  P.Geo., EurGeol 1, 21, 25, and
Consulting 26
(Ireland) Ltd
. . . Paterson & B.Eng., ACSM, Part of 16, 21,
Mr S Wilson Managing Director Cooke (UK) Ltd Yes 13 May 2024 C.Eng., FIMMM and 25
MPH Minerals B.Sc., FIMMM, 13,17 and
Mr M Hallewell Consultancy  Yes 22 Sep 2025 FSAIMM, FMES, part of 1, 18,
Ltd C.Eng. 21, 25, and 26
Other experts who assisted the Qualified Persons
SLR
Ms A Collins Principal Planner Envwonmental Yes None Dip BA MRTPI  Part of 20
Consulting
(Ireland) Ltd
Principal Orway Mineral B.Eng. (Hons), Partof 17 and
Mr B Nhu Metallurgist Consultants None MAusIMM 21
. L HNC Plant
Mr G Culley Senior Estimating - Worley . Yes 6 Aug 2025 Engineering MA  Part of 21
Manager Consulting
CostE
. Senior Resource Cornish . AusIMM, CP
Mrs L Beveridge Geologist Metals Inc. No Ongoing (Geo) 1-14
. Chief Financial Cornish . MA (Cantab), 21-22 and part
Mr M Hird Officer Metals Inc. No Ongoing ACA of 4.
. . . MCSM, M.Sc.,
Mr S Holley ',\I;Izcnh;lce?l Services E:/Izrtgllzhlnc No Ongoing B.Sc., C.Eng., 1-27
9 : FIMMM QMR

2.4 Sources of information

In supervising the preparation of this Technical Report, the QPs have relied on various geological maps,
cross-sections, reports, and other technical information provided by Cornish Metals. The QPs have
reviewed and analysed the data provided and drawn the own conclusions, augmented by their
knowledge of the Project and communications with Cornish Metals personnel. Specific documents
referenced in this report are listed in Sectior27.

2.5 Effective date
The Technical Report igffective 29 September2025.
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2.6 Units

All units of measurement used in this Technical Report are metric unless otherwise stated. Tonnages
are reported as metric tonnes (t), precious metal values (gold and silver) in grams per tonne (g/t) or parts
per million (ppm), and base metal values (tingopper, lead, and zinc) are reported in weight percent (%)
or ppm. Other references to geochemical analysis are in ppm or parts per billion (ppb) as reported by
the originating laboratories. All currency amounts and commaodity prices are stated in US dolefUS$)
unless otherwise stated.

This report includes the tabulation of numerical datahat involves a degree of rounding for the purpose
of resource estimation. AMC does not consider any rounding of the numerical data to be material to the
Project.
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3 Reliance on other experts

The QP has relied, in respect of legal aspects, royalty obligations, tax matters, and metal payable
projections, upon the work of the Expert listed below. To the extent permitted under NI 431, the QP
disclaims responsibility for the relevant section ofthe Technical Report.

1 Expert: Mr Mathew Hird, Chief Financial Officer, Cornish Metals.

| Report, opinion, or statement relied upon: Information on mineral tenure and status, permitting,
title issues, royalty obligations, taxation, and metal payable projections.

1 Extent of reliance: Full reliance following a review by the QPs.

1 Portion of Technical Report to which disclaimer applies: Relevant portions of Sectior 19, 21,
and 22.
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4  Property description and location
4.1 Property location

The South CroftyProperty comprises theSouth Crofty Project(Project)which includes a past-producing
underground tin mine located in the historic Central tin mining district of Cornwall, United Kingdom,
situated in the parish of Pool, between the towns of Camborne and Redrutm addition, Cornish Metals
has the South Carn Bredroject area immediately adjacent to the South Crofty Project permissions
area and the United Downg(copper-tin) Project. Both South Carn Brea and United Downs ara& an
earlier stage of exploration relative to the South Crofty Project.

N6WJWAI YTUHRqWRY WiYHREqUT WeqllicqRagel WP M WNOK3ME N L
337,679 mE 5,565,836 mN) and located approximately 3%@ometres (km)west-south-west of London,
UK, and is approximately 4.5 km south of the north coast of Cornwall and the Celtic Seseg Figure4.1).

Figure4.1 Location of South Crofty Project
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Underground workings extend beneath Pool and the neighbouring towns. The South Crofty Project and
past-producing mines extend 3.3 km eastvest along-strike from Camborne toward Redruth in the east
and 800metres (m) northTsouth from the main A30 trunk road to the maisouth-west railway line in the
south, with some workings extending to a depth of 885 m below surface.

4.2 Property description and tenure

The flagship project held by Cornish Metalss the South CroftyProject (tin (copper-zinc)), situated in
Cornwall, United Kingdom. In addition, Cornish Metals has the South Carn Bred&roject area
immediately adjacent to the South Crofty Projecpermissions area(Figure4.2) and the and the United
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Downs Project. The United Downs exploration project is approximately 9 km eastortheast of the
South Crofty Project, 8km south-west of the city of Truro, and 1.km east of St DayA summary of the
assets held by Cornish Metals is provided ifable4.1.

Figure4.2 South Crofty, South Carn Brea, and United DowrRroject areaslocation plan

N
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>

= South Crofty mining permission boundary
South Carn Brea project area
O United Downs proiect area

4.2.1  South Crofty Mineral Rights

Cornish Metals (formerly Strongbow Exploration Inc.) acquired the South Crofty Project from
administration on 11 July 2016. Cornish Metals holds its 100% interest in tieoject through an indirect
subsidiary company, South Crofty imited (SCL) (formerly Western United Mines Ltd (WUM)). At the
same time as acquiring SCL, Cornish Metals also acquired a 100% interest in Cornish Minerals
(Bermuda) Ltd (CMLB)CMLB held title to the underground mineral rightsOn 19 August 2024, those
underground mineral rightswere transferred to a new indirect subsidiary of Cornish Metals, Cornish
Minerals Limited (CML). CMLB was subsequently liquidated on 25 October 2024.

SCL holds the licertes, permits, mineral leases, and freehold surface land that form the South Crofty
Project. Replacement planning applications for surface and underground developments were approved
by Cornwall Council in 2011 and 2013 which has increased the Project area to 1,48€ctares (ha) with

a working depth of 1,500m below surface. The underground mining permission is valid until 207The
Al YTUHRqK W Hha whdergand thiling Pebrivission Area extends over 26 historic mining
operations. The current South Crofty Project comprises the former producing South Crofty and
Dolcoath mines, referred herein singularly as South Crofty. The mining operations were historically
separated by the Great Crosscourse fault, which follows the course of the ReRiver as its surface
feature. The underground Permission Area and the geographical context of the Project is shown in
Figure4.3.
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Table 4.1 provides a summary of the assets held by Cornish Metals including the licence status and
area.

Table4.1 Summary of assets

Asset Holder Interest Status Licence expiry | Licence

(%) date area Comments

" Combination of Registered and
Unregistered mineral titles.

" Certain mineral rights are
leased from third party mineral
owners. These include Roskear
Minerals LLP and the Vyvyan
family of Trelowarren in
Cornwall. Both lease
agreements are valid for a

CML (freehold period of 25 years up until
underground 7 March 2046 and

rights) and 3 February2047, respectively,
South Crofty Ltd with a further right to renew
(leased prior to the end of the lease.
underground 100%  Development 30 June 2071 1,490ha  y  Those mineral right areas

rights) classed as shared ownership
(unregistered), refer to mineral
tittes where CML has a

South Crofty Ltd shareholding in an undivided

(surface rights) mineral title, and a third party
holds the remaining share. In
the majority of cases, CML
| Dag¢ RUY Wa6 1 Wady’
minerals contained within the
shared area but is in
discussions with the other
parties regarding putting a
formal lease in place to cover
their share of the minerals.

South
Crofty

No license held " Registered and unregistered
CML 100%  Exploration  (only mineral 345ha freehold mineral rights at
rights) United Downs, Cornwall, UK.

United
Downs

" Unregistered freehold mineral
titles with an option to take a
lease over certain rights from
third party owners.

South No license held
Carn CML 100% | Exploration | (only mineral 326 ha
Brea rights)

Other UK " Other registered and
Mineral | CML 100% | Exploration  N/A un-registered freehold mineral
Rights rights across Cornwall, UK.
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Figure4.3 South CroftyProject underground permissions area
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The South Crofty Project underground Permission Area includes fivéreehold mineral titles which are
registered at the Land Registry as well as areas dkehold mineral titles that are unregistered. The
registeredmineral titles have the following title numbers:

1 CL169822
1 CL169823
1 CL188226
1 CL188227
1 CL188228

Unregistered mineral titles pertain to those rights which are held byCML, but which have yet to be
publicly registered at the Land Registry. There is currently no requirement in the UK to registéneral
titles . Registered and unregisterednineral titles are held in perpetuity byCMLwith no expiration date

Certain mineral titles within the underground Permission Area are leased from third party mineral
owners. These include Roskear Minerals LLP and the Vyvyan family of Trelowarren in Cornwall. Both
lease agreements are valid for a period of 25 years up until 6 March 2046 aBd~ebruary 2047,
respectively, with a further right to renew prior to the end of the lease. The terms of the leases require
South Crofty Limitedto pay an annual rent, plus a net smelter royalty on production of any minerals
recovered fram the leased areas.



South Crofty PEAUpdate

Cornish Metals Inc. 0423037

Thosemineral rightareas classed as shared ownership (unregistered), refer taineral titles where CML
has a shareholding in an undivided mineral right, and a third party holds the remaining share. In the
majority of cases,CMLI Jq¢ RUt W6 D WmAYs I WY Wi YI t wWec U! WaRUDI ¢
is in discussions with the other parties regarding putting a formal lease in place to cover their share of
the minerals. As part of the agreementsSouth Crofty Limitedis likely to be required to pay a npalty to
the third party. Should an agreement not be reache@ML still retains the right to work the minerals in
the majority of the shared ownership areas, but it may be necessary to set aside funds for future royalty
payments should it be demanded. If the third party owners are unknown or unwilling to enter into ake
agreement, thenCML and/ or South Crofty Limitedis able to apply to the Secretary of State for Business
and Trade for permission to settle any dispute in accordance with the rights setubin the Mines
(Working Facilities and Support) Act, which can confer powers of compulsory purchase and other
ancillary rights.

In the UK mineral ownership extends to the centre of the earth. Th8outh CroftyProject operates under
several planning permissions that were granted in 1952 and updated in 2006 with environmental
conditions imposed and remain extant but have largely been superseded by two new planning
permissions for the proposed modernsation of South Crofty Mine to allow for the continuation of
s RUURUND®wWe UT Ws YNinnimy Uslalefiien 4d inBkindld ndiriedal lIdilable or accessible to
be removed from the land.The new surface planning permission and the new underground planning
permission were approved by Cornwall Council in 2011 and 2013 respectively. The underground
planning permission has increased theSouth Crofty Project area to 1,490 ha with a working depth of
1,500 m below ground level.

SCL has approximately 32.5 acres (13.15d) of surface ownership which includes the most recent
(April2025)purchase of 4.5 acres of land from Cornwall Council. The recent land acquisition covers an
area between the mine offices and the 15 W9 Y Y t K {NCK) dRaijttardd b o the east thereof,
bounding Dudnance Lane. The surface rights are immediately adjacent to one another and provide
extensive coverage between the rail line in the south, Dudnance Lane in the east, and Kerrier Way in the
north. In the westthe surface rights extend up to an gea of scrub land approximately 100 m from Chapel
Road.

Independent legal opinion regarding tenurg rights, easements, restrictions, stipulations,

incumbrancers, existing use, taxes, charges, and feeslated 28 January 2025 was conducted by

Stephens ScownLLP, a law firmspecialising in UK mineral law and solicitors to Cornish MetalsThis

opinion is an update to previous opinions by Stephens Scown LLP dat&¥ March 2022. TheJanuary
2025 letter is a certificate of title andwas supplied prior to a significant investment into the company
by National Wealth FundLimited.

In addition to the mineraltitles discussed above, Cornish Metals also has a 1.5% net smelter return
(NSR) royalty agreement wittOR Royalties Inc (formerly Osisko Development Corporatior)n all
production from within the Permission Area.

4.2.2  Permitting and environmental liabilities

Cornwall Council, the Local Planning Authority (LPA), issued a Grant of Conditional Planning
Permission for Projectrelated surface activities in 2011 (PA10/04564) and another for Projeotlated
underground activities in 2013 (PA10/05145) based on the spe described in the applications
submitted by SCL. These two permissions enable mining and processing operations to 2071. Under the
Town and Country Planning Act 1990, Schedule 5, Part 1, s.1(2) the winning and working of minerals or
the deposit of mine waste must cease not later than 60 years after the date of the permission, unless
extended prior to that date.
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Atkins Engineering Limited completed two environmental statements for the belowground and
above-ground works at the South Crofty Mine in support of its applications for planning permission.

Under the terms of the surface permission, the permitted surface development was to be commenced
by 3 November 2016. In September and October 2016, eight keyrface conditions (numbers 6, 7, 8, 9,
10, 11, 12, and 32) were discharged by Cornwall Council which allowed construction work to
commence. A 5 m section of concrete kerb was then installed along the main road into the Project site
and a Certificate of Lawfulness for Proposed Use or Development was issued by Cornwall Council
dated 30 January 2017, ééctive 18 November 2016. The Certificate of Lawfulness states that
development has materially commenced in connection with PA10/04564 and that permission is
therefore considered to be extant. The Grant of Conditional Planning Permission extends to
30June2071.

On 23 October 2017, Cornish Metals announced that it had received Permit EPR/PP3936YU from the
United Kingdom Environment Agency (EA) allowing the discharge of up to 25,@Mbic metre (m?) of

treated water per day from the South Crofty Project. Untreated water from historical mining operations
(pre-9 Yl URt 6 W~Wqciat bWl | DOqa! WnidYst W RI DAqG! WRUqY Wq
Company to proceed with construction of a minewater treatment facility that will lead to an
improvement in thequality of water discharged. In January 2020, abstraction licence SW/049/0026/005

was awarded to the Company by the EA. This permit allows up to 25,006 per day of raw mine water

to be abstracted from the mine and pumped to the process plant. The need for this additional permit

was brought about by a change in legislation after the 2017 discharge permit was issued. Previously,
abstraction of groundwater fr the purposes of mine dewatering had been an exempted activity.

Waste rock and thickened tailingscould be used to backfill mined-out workings. The underground
permission requires tailings leach testing and LPA approval before tailings can be used for underground
backfilling. The permissions will also likely require other nomaterial amendments (NMA)to the
current LPA approvals as th&outh Crofty Project is advanced.

The minewould be closed in an orderly manner based on a closure plan thatould be regularly updated
and refined over the life of theProject. As defined in the surface permission, a surface restoration
scheme is required to be submitted for approval at least two years prior to the expiration of the date in
the permission or within two years of the permanent cessation of mineral workingyhichever is the
sooner. A restoration scheme for the surface features and shafts needs to be submitted for approval by
the LPA at leat two years prior to the expiration of the permission or within two years of the permanent
cessation of mining activity.

To the extent known to the QP, all the permits that must be acquired to conduct the work proposed for
the Property have been obtained.

4.3 United Downs Mineral Rights

CML holds a number of registered and unregistered minerditles within and adjacent to the United
Downs Project. Registerecand unregisteredfreehold mineral titles held by Cornish Metalsinclude:

1 CL100170(Registered)

1 TML 49 DevorarjUnregistered)

1 TML 50 CoombgUnregistered)

1 TML 51 RingwellUnregistered)
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Registered mineral title CL121547 (West Cusgarne Title) is situated within the United DowRgoject
exploration area and is registered to a different and now dissolved South Crofty Limited which is not
affiliated with Cornish Metals. As a consequence, the mineral title is in a bona vacantia vested in the
Duchy of Cornwall.

South Crofty Limited and CML do not hold any part of the freehold or leasehold surface titles within the
United DownsProject exploration area.

More detailed descriptions of the United DownsProject mineral rights are provided in the 2021 CPR
wOIVYAGGUqUUqWADI+ YUY WAUGY!I quwYUWg6éw ++ gt WYnwo vl URY

4.4 South Carn Brea Mineral Rights
CML holds the unregistered mineraltitte TML 16 and also has prospecting rights with third party
minerals owners.

45 Conclusions

NYWag6 WWAAKt Wt UYsaUT NUAWg6 1 WwWel 3woY WY qé 3l wteNURN R
right or ability to perform work on the Property.
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5  Accessibility, climate, local resources, infrastructure, and physiography
5.1 Access

The South Crofty Prict and the underground workings are largely within and underneath the town of
Pool, situated between the towns of Redruth and Camborne. Thg&outh Crofty Projectis located in an
urban and semkiurban area and, as a consequence, existing transport infrastructure is well developed.
This is shown inFigure5.1 below.

Figure5.1 Location and infrastructure of the South Crofty Ryject area

@
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Cornwall. The towns of Redruth, Camborne, and Pool are all accessed from the A30 road. Flights to the
region are available from London, Gatwick Airport to Newquay, Cornwall Airpio Newquay airport is
located 30 km north-east of the Project. Train services between London and Penzance on the First Great
Western train line extend to Redruth and Camborne.

5.2 Climate

Cornwall has a temperate oceanic climate with average annual temperatures of approximately 12°C.
Climate data for 2024, Camborne, Cornwall, located to the west of South Crofty, are provided Trable
5.1.

O M|
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Table5.1 Weather observations for Camborne, 2024 (latitude 50.218 longitudés.327)

Month Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Average high (°C) 8.6 112 110 125 159 166 181 190 170 152 126 105
Average Low (°C) 4.9 5.2 6.3 7.2 9.6 138 138 140 143 115 7.9 7.6
Rainfall (mm) 138.0 | 194 150.0 804 486 204 113.0 734 720 130.2 154.2 169.8

Typically, June, July, and August are the warmest months with average high temperatures of
approximately 18°C and January is the coldest month with average lows of 4°C. The wettest months
tend to be through the winter.

The length of the operating season is 12 months of the year.

5.3 Local resources

The extensive history of mining in the region and the ongoing China clay industry has resulted in a
number of mining-related enterprises being established in Cornwall. Miningased enterprises include
equipment and service providers, and the University & # Jq IJ] kKt W9 ¢ GHYI UNWEHRGS Y Y O WX

The Camborne, Pool, and Redruth area has a population of approximately 55,650, with the potential to
HYUq!l RAz2 qUWaqYWqd JWAI YTUHqKkt Ws YI t nYIl HIJIKO

5.4 Infrastructure

The site has excellent transportation infrastructure, including the A30 trunk road located less than 1 km
north of the South Crofty Project areaand the national railway line that borders theSouth Crofty Project
to the south. There are modern active port facilities at Falmouth approximately 17 km to the sou#ast.

The South Crofty Projectis located within an industrial area with highly developed power supply and
regional distribution. The site has two 33 kV overhead power lines which cross tBeuth Crofty Project
area. Capacity is sufficient for future mining operations. Th&outh Crofty Projectalso has ready access
to fresh water supplied by thesouth-west water utility, with a six-inch main water-line crossing the site
location.

Site infrastructure from prior mining and development operations includes office and warehouse
buildings, the partially refurbished NCK shaft, and a water treatment plant. A modern decline extends
to a depth of 120 m at an average gradient e16%. The detine extends in a southwesterly direction
through the Great Crosscourse fault above the historical Dolcoath mine workings and provides access
to the Upper Miner Dolcoath mineralisation. Section 18 discusses the site infrastructure in more detail.

Processing facilities from prior operations have been dismantled and removed.

Although theSouth Crofty Project Areas bordered by urban residential and industrial areas to the north,
east, and west, Cornish Metals owns approximately 13.15 ha (32.5 acres) of freehold surface land over
which the surface permission is granted, providing sufficient surface area for proddion requirements.

5.5 Physiography

The topography of the Camborne and Redruth district, including the site consists of a broad plateau,
with the site elevation being approximately 102 m to 116 m asl. The plateau slopes gently north toward
the north Cornish coast Figure5.2). The plateau is cut by northnorth-west trending valleys with 5 m to
10 m of local relief that are drained by north flowing streams, including the Red River valley that borders
the site to the immediate west. The south of the plateau is flanked by the @aBrea Granite which forms
an eastnorth-east trending ridge with a height of 228 m.
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Figure5.2 View ofthe South Crofty Projectiooking north-west from Carn Brea hill

Note: Looking northwest from Carn Brea hill, Celtic Sea is visible in background.
Source: Steve Holley, 2024.

The topography in the immediate area of the site has been modified by dumping of mine waste rock over
many years and by urbaisation. The vegetation which develops on the modified sites is generally
typical of the surrounding area, and is composed of gorse scrub, willow, acid grassland, heathland,
bare ground, and wetlands. In Cornwall, gorse and willow scrub typically take the pia of woodland.

Figure5.3 Photograph of the NCK headframe

Note: Looking northwest of the NCK headframe showing its location in serrindustrial setting.
Source: Steve Holley, 2024.

amcconsultants.com 58
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6 History
6.1 Project history

Historical records show that mining has taken place in the Camborne Redruth district since the 1670s

up until the closure of South Crofty in March 1998. The South Crofty Project is an amalgamation of many
ancient mining leases (setts) and mines, includig North Wheal Crofty, Dudnance, Longclose, Wheal

Susan, and NCK. Included within the mining permissions are the historical mines of Dolcoath, Tincroft,

OYYt Kkt WuRaQHASWUAWE¢t qWAYYGWeUT W Nel AWe U7 WGE! quyn W
mines have been worked for various minerals through different periods including tin, copper, arsenic,

and zinc.

A plan of the historical mine locations within theSouth Crofty Project area is shown inFigure6.1. The
historical mines collectively form the current South Crofty Project.

Figure6.1 Map showing historical mine locations

Lodes with dip
direction

The modern South Crofty Mine, which ceased operations in March 1998, was formed following the
conversion of the cost book company to that of limited liability. A new vertical shaft named Robinsons
had already commenced from surface during 1900 and with theinking of NCK vertical shaft starting
during 1907, South Crofty Mine entered a phase of working that continued almost without interruption
until 1998. It should be noted that during the period from approximately 1920 to 1998, the neighbouring
mines of Ddcoath and Carn Brea were closed and remained flooded whilst the modern South Crofty
Mine was operational.
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Where reference is made to the lodes of Dolcoath North, South, and SoutBouth Branch in the Lower
Mine, these structures are not part of the original Dolcoath Mine further south and are not connected
with any of the old workings on that mine.

The modern mine workings which form the Lower Mine are located at depth (generally depths greater
than 300 m below surface) and situated within the granite, on the northern flank of the outcropping
granite ridges of Carn Brea and Carn Entral, with workingsxtending laterally from the centre of
Camborne in the west, to the Tolskithy valley in the east. The modern mine exploited predominantly tin
mineralisation.

The surface of the site has numerous historical shafts, many of which date from the eighteenth and
nineteenth century. The majority are capped but some are retained infrastructure for the working of the
modern mine.

6.2 Ownership

The modern ownership history may be considered as starting in 1906 whe3outh Crofty Limited
(SCLusos)? was founded in order to exploit the tin deposits located beneath historic copper mines in the
area. In 1967, SClsos became a wholly owned subsidiary of Siamese Tin Syndicate Ltd and Siamese
Tin's subsidiary, St. Piran Ltd. In 1969, there was a GBP1 million (M) programme to increase ore hoisting
capacity and to make substantial improvements to the mill. By 1975, the niilvas processing more than
200,000 tonnes (t) of ore annually (including some from Pendarves Mine) to yield approximately
1,500tonnes (t)of tin concentrate annually.

Due to the extensive history of mining at th&outh Crofty Project records of the full total volume of
material extracted are incomplete, particularly for mining prior to 1906. Average annual production in
the period 1984 to 1998 at the South Crofty Mine amounted to 191,200 t at an average grade of 1.31%
Sn. Atotal 009,976,171 t at an average grade of 1.00% Sn was mined between 1906 and 1998. In addition
to the South Crofty Mine production, the adjacent Dolcoath Mine operated as an independent mine
from 1895 to 1921. During this period 2,135,470 t of ore were processed at a grade of approximately 2%
Sn.

In mid-1982, the company was acquired from St. Piran by Charter Consolidated (Charter), which
subsequently disposed of 40% of its holdings to RioTinto Zinc (RTZ). These holdings were vested in a
new holding company, Wheal Crofty Holdings Ltd, with the samgroportion of ownership. Then in 1984,
RTZ acquired Charter's 60% interest and South Crofty became part of Carnon Consolidated Ltd.
(Carnon).

In October 1985, the price of tin dropped dramatically on the world markets following the collapse of
the International Tin Agreement. Carnon rationadied the operations, involving closure of the nearby

Pendarves Mine which had supplied ore to the South Crofty mill. With a diminishing ore supply, this mill
was progressively shut and by 1988 all South Crofty ore was trucked for processing at Wheal Jané mil

As well as a reduction in manpower, the mines were rationesled and a programme of modernisation,
started by RTZ before the price crash, was partly continued. This was made possible by the cooperation
and financial support of the Department of Trade and Industry (DTI) in the form of loans for the capital
improvement. The majority of this capital was put into the South Crofty Project. In addition, RTZ also
provided a loan to fund the operating losses.
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Carnon became privately owned in June 1988 when the business and assets of the group were
purchased from RTZ through a management buyut. A trust was established for the benefit of the
employees who received 20% of the equity. Carnon Holdings Limited wascorporated at this time.

In February 1991, the DTI stopped all further support of capital projects. The company substantially
reduced costs by again reducing labour which, coupled with a small rise in the tin price, allowed the
mine to continue operating at a small loss. These Iages were funded through the sale of surplus land
and redundant assets. In 1994, South Crofty was purchased by Crew Natural Resources (Crew) of
Canada, and around this same time, the New Roskear shaft took over from the Robinson shaft as the
secondary egres shaft.

During the last years of operation, the mine effectively became partly trackless with two conveyor
declines driven below the bottom of the main vertical shaft (NCK) to the north and west to access the
Roskear 1 to 6 lodes. The focus of operations thus beoze deeper and further removed from the main
South Crofty workings to the east and south.

After twelve years of depressed tin prices, SGhes announced in August 1997 that closure was
imminent, and closure was completed by March 1998 with the mine was allowed to flood. At the time
of its closure in 1998, South Crofty was the last remaining tin mine working in Cornwall.

6.2.1  Ownership post -1998 mine closure

The following section is compiled from Hogg (Hogg, 2012), information in the public domain, and
material provided by SCL.

The South Crofty Project was acquired by Baseresult Holdings Limited (Baseresult) in 2001. Baseresult
was a private company formed by a group of investors to develop the project. CMLB, a sister company
to Baseresult held the mineral rights to South Crofty.

Subsequent to the acquisition by Baseresult, the South West Regional Development Agen@yDA)
established by the UK Government, concluded that the region should no longer be investing in mining.
Several years of negotiation followed, with the regulatory authorities favouring complete cessation of
mining activity at South Crofty and redevelopmentf the site. In 2007, this concept was overturned and
the mining permits effectively reconfirmed.

In November 2007, Baseresult formed a 560 joint venture with Galena Special Situations Fund (GSSF)
with GSSF providing financing through Cassiterite Ltd, a special purpose company. Ownership of the
South CroftyProject was transferred to WUM, owned by Cassiterite Ltd and Baseresult.

In 2011, Celeste Copper Corp. (Celeste), a Canadian publicly listed company, entered into a joint
venture agreement with WUM on the South Crofty Project. The eaimresulted in the incorporation of

a new entity, CML, which held 100% of WUM and was to henfled by staged investments by Celeste.
In 2013, due to poor market conditions, Celeste failed to meet its commitments under the terms of the
joint venture, consequently GSSF placed WUM and CML into administration to protect the Project
assets. However, CMLB was not put into administration.

GSSF was the only secured creditor under administration. In 2014, GSSF reached an agreement with a
Vancouverbased private company, Tin Shield Production IndTin Shield), whereby Tin Shield had the
right to acquire a 100% interest in WUM / CML and CMLB. Tin Shield funded ongoing operational costs
under the administration process in order to maintain the underground mining permissions in good
standing and funded CMLB to ensure it also remained in good standing.
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In March 2016, Strongbow Exploration (now Cornish Metals) announced that it had reached agreement

with GSSF and Tin Shield to acquire a 100% interest in WUM / CML (now SCL) and CMLB (collectively
q6IW9OYGGeURWt b WH! WnaUl RUNW i O~ fishlUMéthlR gadlired Yramil ¢ T G R
administration a 100% interest in WUM / CML (now SCL) and acquired a 100% interest in CMLB on

11 July 2016.

On 23 October 2017, Cornish Metals announced that it had received Permit EPR / PP3936YU from the
EA allowing the discharge of up to 25,000 fof treated water per day from the South Crofty Mine. Under
the terms of the agreement with GSSF / Tin Shield this was a milestone for Cornish Metals to issue
1,000,000 common shares to GSSF / Tin Shield upon receipt of this permit. The issuance of shaves
announced on 6 November 2017.

On 16 September 2016 the TSX Venture Exchange Inc. confirmed it accepted for filing the purchase and
sale agreement entered into by Cornish Metals with the administrator managing the affairs of SCL and
CML.

On 19 August 2024 underground mineral rights were transferred to a new indirect subsidiary of Cornish
Metals, CML. CMLB was subsequently liquidated on 25 October 2024.

6.3 Historical sampling
6.3.1  Historical exploration

Historical sample exploration data comprises data spanning from the 1920s up to closure in 1998.
Historical data includes channel samples from the backs of drives, face sheet samples, and diamond
drillhole (DD)samples. Throughout the nineteenth century and up to closure in 1998, the exploration
for new resources in the narrowvein South Crofty Mine has predominantly been conducted by elode
development rather than by diamond drilling. Typically, the narrow lodstructure was maintained in the
face with atleast some of the hangingwall granite contact visible. Where the lode was wider than the
face (e.g. Pryces/ Tincroft lodes), the footwall of the structure was identified and sampled by folleup
infill bazooka drilling (typically the length of such dritholes being 5 m20 m).

Areas designated for stoping were delineated by means of ongoing thorough channel sampling
campaigns on the lode drives followed by additional sampling of raises, sublevels, and stoping fronts.

6.3.2  Historical channel sampling

Prior to approximately 1988, sampling of the lode drive was conducted on the same day that the
fortnightly contract survey was measured for driveage by the drilling crew; in order to establish advance
meterage for payment purposes. At the same time as eskdishing advance meterage, the survey crew
would measure drive offset from a centre line between the back and front pegs in order to provide the
geologist with drive width at any point.

The geologist accompanied by a twanan sampling crew would at the same time as the surveyors,
sample the roof / back of the drive at average strike intervals of 3.0 m (occasionally 1.5 m). The geologist
would initially paint the hangingwall and footwall catacts on the drive roof and then mark the interval
to be sampled within lode based on lithotype (maximum width typically 1.0 m and minimum of 0.1 m).
Further samples were taken outside the main lode contacts either in alteration or barren host granite to
ensure additional ore-grade bearing zones were not missed. The geologist would thereafter map the
roof of the drive. On surface the geology of the roof would be entered onto a proforma drive sample
sheet, and grade values entered on return of assays. At élasample point the samplers would initially
clean the roof off from contamination and with hammer and moil cut a 1.8entimetre (cm) by 10 cm
channel out of the allocated length, collecting the sample in a bucket and placing into a calico bag. This
sample bag was labelled on the outside with the hole number and sample ID; whilst a corresponding
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paper sample tag was inserted into each sample bag containing details of the identical hole number
and sample ID.

After the major costcutting exercises introduced by management circa 1988, the sampling of elode
development drives was reduced to face sampling on a daily or twday basis. The geologist alone
would paint up the face marking up the hangingwall and fowatall contacts, mark-up sampling intervals
perpendicular to the dip orientation of the lode, measure the width of the intervals, and take a chip
channel groove sample through that interval. All data collected underground by the section geologist
would then be transposed onto a proforma face sheet log, showing the mapped face, salient structural,
and lithological features, the distance sampled from a line peg and the width and grade of each interval.
From this the width and weighted average grade of the lodmuld be derived; whether the dirt blasted
was of ore or waste grade and if the lode was narrower than 1.4 m (the minimum mining width (MMW)
at the time) T what the lode grade would be expanding it to MMW by application of dilution at 0% Sn.

6.3.3  Historical drilling

Historically there has been limited surface drilling at the South Crofty Project, and much of the
underground exploration drilling in the twentieth century was essentially horizontal, or at a slight
downward inclination from workings. The limited drillingherefore encouraged horizontal development
along-strike or down-dip. It is of note that the lodes last worked by South Crofty in the western part of

Q6N WIRUNVWLIQ6 WWMHBAYH Tt el + s DI DWEaGaWT R AY21I1 IT WAH! 1
explored at higher levels). The majority of exploration development headings were positioned on lower

levels and ahead of the immediate drive on the same structure on the level above. Drilling from the
exploration drives to test mineralisation extensions was oftetimited owing to the position of the drives

relative to the lodes. In addition, drilling from a drive on one lode to an adjacent lode was precluded

owing to the distance between lodes.

Diamond drillhole sampling comprises a mixture of resource definition drilling, using primarily Boyles
bazooka pneumatic drill rigs, drilling EW (25.2 mm) core, whilst longer holes (generally greater than
15m) were drilled using either; Boyles V.A.G. (pmgnatic), Atlas Copco Diamec 250, or Diamec 260
(electro-hydraulic) diamond drill rigs. Some longer exploration holes were surveyed using Tropari
downhole survey instruments. However, the majority ofdrillholes (typically 1030 m) from the
pre-closure data do not have downhole survey. Given the relatively short drillhole lengths, and the
competency of the host rock, the QP is of the opinion that no material drillhole deviations would be
anticipated.

Core was transported to the surface sample preparation facility for logging and core splitting / cutting,
with the half core in drill boxes stored in racks in a secure building.

After the tin crisis and the implementation of costcutting measures through all areas of the operation,
all core was logged and sampled by the section geologist underground, with individual samples bagged
and transported to surface to the sample preparatn facility for processing.

Core sampling was undertaken on those portions of the core with observable mineralisation, and / or
alteration. Waste rock up to 2.0 m either side of the defined mineralised intersection may also have
been sampled.

Sample intervals were determined by the geologist with the maximum core interval being approximately
1.0 m and minimum of 0.1 m. Altered, and nomineralised zones were also sampled at appropriate
intervals, which were up to 1.0 m into the barren zone. Tlsample bag was labelled on the outside with
the hole number and sample ID; whilst a corresponding paper sample tag was inserted into each
sample bag containing details of the identical hole number and sample ID. Within each core sample
batch, no quality assurance and quality control(QA/QC) samples were submitted.



South Crofty PEAUpdate

Cornish Metals Inc. 0423037

On surface, the geologist transposed the underground log sheet onto a master paper copy (and in the
latter years (19941998) into an Excet spreadsheet for processing in Surpag modelling software).
Sample numbers were also recorded ready for insertion of assay results upon receipt from the
laboratory. The samples were not weighed; nor were density determinations undertaken.

6.4 Historical estimates

The QP has not done sufficient work to classify the following estimates, outlined in this and following
subsections as current Mineral Resources or Mineral Reserves and Cornish Metals is not treating the
following historical estimates as current Mineral Reources of Mineral Reserves.

6.4.1 Closure estimate T Owen and Leboutillier (1998)

Upon closure of South CroftyMine in 1998, M. Owen, Chief Geologist and N. LeBoutillier, Senior Mine
Geologist, completed a closure estimate (Owen et al., 1998). The estimate was prepared according to

the mines reporting policy at the time of closure in 1998. The estimate predates the intuction of most

current industry standard reporting codes and uses a different methodology for reporting results, with
qé6WlWaYt quWUYgqcecAHGWWT RnnWI WUORWDWAVRUNDW q6 W ¢ GG RAC qR
mineralised material. Also, the classification of mineralised material uses different criteria to current

reporting standards. As such it is difficult to compare tonnages and grades with modern estimateand

a direct comparison of mineralised volumes is not possible. Therefore, it is not possible to quote these

as current Mineral Resources or Mineral Reserveand the numbers must be treated as historical.

The historical estimate is based on a variety of sampling methods, including drilling, chip, and channel
sampling from within drives, crosscuts, raises, and other areas surrounding stopes planned for mining.
The estimate also contains old pillars and otheremnants in the totals. The estimate is based on a
longitudinal sectional calculation method, then summarised into a tabular format for final reporting.

Underground production at South Crofty ceased on Friday 6 March 1998 at the end of the nighift
and the historical closure estimate as of that date is summased in Table6.1 below.

Table6.1 South Crofty Closure Reserve (1998) at 1% Sn eaff (historical estimate)

Demonstrated
(Measured + Indicated) Inferred 1 /DD Inferred 2 Total
True Sn | Tonnes True Sn  Tonnes True Sn True Sn Tonnes

width(m) () ()  width(m) @) @  widthm) @) °"SO wigthm) (@) @

14 1.48 730,750 15 1.57 806,500 13 1.42 1,366,350 14 1.48 2,903,600

The Owen and LeBouitillier (Owen et al., 1998) estimate includes detailed tables of tonnage and grade
for individual resource blocks that are identified on longitudinal sections for each of the mineralised
lodes. An example longitudinal section is shown ifrigure6.2. The estimate uses definitions outlined in
US Geological Survey circular No. 831 as a basis of classification.
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Figure6.2 Example longitudinal section from the South Crofty Closure Estimate (1998)

Owen and LeBoutillier (Owen et al., 1998) define Measured reserves blocks as those that are fully
sampled and evaluated and ready for mining, whilsindicated reserve blocks as being partially
developed and partially sampled, and notes that indicated blocks may extend above and rarely below
the lode drive. Inferred blocks have no development or incomplete development and are based on
available lode intersections and assumed continuity based on geological evidence.

The Owen and LeBouitillier (Owen et al., 1998) estimate was prepared based on a-ofit grade of
1.00% Sn and a MMW of 1.0 m true width. Where lode widths were less than 1.0 m, wall rock grade was
applied to achieve MMW. Higkgrade assay cutting was used on a lodéy-lode basis and ranged from

a low of 4.0% Sn to a maximum of 10.0% Sn. A bulk density of 2ténnes per cubic metre (t/m?3) was
used for granitehosted lodes and a bulk density of 2.85 t/mwas used for killas (metasedimentary)
hosted lodes.

The mine closure estimate represents the entire Project area. All subsequent Mineral Resource
estimates have only assessed subsets of the South Crofty Project area. This is largely due to the large
area the project covers and the time constraints for cariing out validation works on the historical data.

6.4.2 Post mine-closure estimates T Micromine

The Project has had one post minelosure historical estimate. An estimate and subsequent update
was produced by Micromine Limited (Micromine) in 2011 and 2012 respectively as outlined in Hogg
(2011 & 2012). These estimates focused on the polymetallic minalisation in nearsurface areas
defined by drilling conducted from 2008 onwards.
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Micromine in London, UK, was engaged by Celeste to produce Mineral Resource estimates and
technical reports in accordance with NI 43101 in 2011 and 2012. These estimates incorporated results

of drilling by WUM and focused on the Upper Dolcoath lodes, west of the Great Crosscourse fault and
CHY2UWE GGl Y+¥ROG¢ qUT! WNMMLG WT 1JGq 6 LS Hdudld? eploraton faré Ws0 G
WUM who considered they offered the most immediate potential to advance. It is important to note that

the Micromine 2011 report (Hogg, 2011) and Micromine 2012 report (Hogg, 2012) considered only the

Upper Mine Dolcoath Lodesand therefore represent only a subset of the mineralisation considered in
q6UUWERt qYIl RAcOWSs WUWeUT WxWHY2 qROGRIUI W85 JOWWqWe
Micromine (Hogg, 2011) and 2012 Micromine (Hogg, 2012) resource estimates used 0.3fequivalent

(SnEqQ) and 0.2% SnEq ctff grades, respectively. These cubff grades are considerably below the 1%

Sn cut-off used in 1998 estimate.

The 2011 Micromine Report (Hogg, 2011) estimated the Upper Mine Dolcoath resource at 1,331,000

at a grade of 0.44% Sn, 1.08% Cu, and 0.66% Zn, or 0.88% SnEq in the Inferred Category at a 0.30%
SnEq cuthff (Table6.2). This estimate was based on 62 diamond drillholes drilled between 2008 and
2011 for 1,261 samples, and two channels for 53 samples.

Table6.2 Historical Micromine Dolcoath resource estimatet March 2011

Cut-off grade . 0 0 0 0
Category %SnEq Tonnes Density %SNEQ Sn % Cu % Zn %
Inferred 0.3 1,330,982 3.06 0.88 0.44 1.08 0.66

The SnEqg calculation for the Micromine (Hogg, 2011) estimates was calculated using the formula:
SnEg% = Sn% + (Cu% x 0.354) + (Zn% x 0.091). The metal equivalent formula is based on prices of
US$25,430/t Sn, US$8,990/t Cu, and US$2,318/t Zn. Assumptiong forocess recovery are 60% for Sn,
60% for Cu, and 60% for Zn.

In 2012, Celeste engaged Micromine for an updated Dolcoath Mineral Resource estimate and Technical
Report. The 2012 estimate included the results of 121 diamond drillholes for 23,067 m, and two
underground channels cut for 53 m. The 2012 Micromine Miner&tesource {Table 6.3) updated the
initial June 2011 Mineral Resource estimate and utilised the data from 59 additional drillholes.

Table6.3 Micromine Dolcoath resource estimatet March 2012

Cut-off grade . 0 0 0 0
Category %SnEq Tonnes Density %0SnEq Sn % Cu% Zn %
Inferred 0.2 2,469,000 3.03 0.68 0.46 0.54 0.23

The SnEq calculation for the Micromine (Hogg, 2012) Mineral Resource was calculated using the
formula: SNEqQ% = Sn% + (Cu% x 0.354) + (Zn% x 0.091). The metal prices used in the metal equivalent
formula are US$21,675/t Sn, US$7,883/t Cu, and US$2,101/t Zrere used. Assumptions for process
recovery are 85% for Sn, 85% for Cu, and 85% for Zn.

A total of seven areas were modelled for tin (Dolcoath Middle, Dolcoath South, Dolcoath Sououth

71 ¢cUHGAW? YUHYCqO6 W[ GecquAll? YTRYcq6W YI q6WEUq! ¢ daW?
were modelled for Cu and Zn (Dolcoath North, Dolcoath Middle, Dolcoath South, Dolcoath SoutBouth

71 ¢URGAW? YUHYC q6 W[ O ¢hplecatil3ovth Ehivat, and Dblcdath ¢&inlE Uq |l ¢ 0 A W

Grade domain modelling was completed for Sn, Cu, and Zn, with a minimum width of approximately
1.0m. Where appropriate, geology was used in combination with grade values to assist in lode
interpretation.
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Mineral Resources were reported for a marginal cebff grade of 0.2% SnEq based on the cost of mining

and processing the mineralisation and the selling price of the final product. Metal prices were based on

London Metal ExchanggLME) three-year trailing averages as of 16 July 2012, which were US$21,675/t

Sn, US$7,883/t Cu, and US$2,101/t Zn. The coff grade for reporting of resources at Dolcoath was
established using Sn equivalent grade (%SnEq), and block revenue factors, includingetal recovery

adhering to best practices and NI 43101 reporting requirements in order to satisfy the criterion of

ml et YUCHOUWG! Y GUHgt WYnWI2WlU0qgecaWIHYUYAGRHWI+ql ¢ #H

The QP has not done sufficient work to classify the historical estimates as current Mineral Resources
and Cornish Metals is not treating these historical estimates as current Mineral Resources.

6.5 United Downs

The United Downs Project is situated in a historical mining area with mines including Consolidated
Mines, United Mines, Mount Wellington, and Wheal Jane Mines. Production from these mines included
Sn, Cu, and Zn, specific details regarding the quantities and grades of materiaktuorically mined have
not been seen by the QP.

Exploration drilling was carried out at United Downs between the 1960s and mitP80s before the tin
price crash of 1985. This drilling was completed by various companies and is available in various
formats. The lack of audibility of this historical data udermines the confidence that can be placed on
it.
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7  Geological setting and mineral  isation
7.1 Regional geology

The geology ofSouth West England comprises a sequence of weakly metamorphosed Devonian to
Carboniferous argillaceous and arenaceous sedimentary and meta volcanic rocks which are flanked to
the south by metamorphic and igneous complexes of the Lizard and Start Point domairnsSigure 7.1).
The sequence has been intruded by an eastorth-east trending 200 km chain of Permeacarboniferous
granitic intrusions which represent the surface expression of the Cornubian batholith.

The Devonian to Carboniferous sedimentary and meta volcanic package was deformed during the
Variscan Orogeny. Crustal thickening of the package during the initial phase of the orogeny followed by
subsequent lithospheric extension and crustal subsidence reslted in anatexis of the metasedimentary
package and formation of the Cornubian batholith.

Figure7.1 Regional geology
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The Cornubian granite is coarsegrained and enriched in a variety of elements including potassium,
lithium, uranium, thorium, tin, tungsten, copper, chlorine, fluorine, and rare earth elements. The
enrichment in radiogenic elements such as potassium, uranim, and thorium and strong thermal
activity has resulted in it being classified as a higieat producing (HHP) graniteFigure7.2 presents a
total count radiometric map resulting from an airborne radiometric and total field magnetic surveys
over South West England completed by the British Geological Survey as part of the TELUS SW
programme in 2014. This map shows a strong correlation between radiometric peaks and granitic
intrusions.
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Metal deposits in Cornwall are directly related to the HHP granites. Slow crystallisation and possible
internal reheating of the granites are considered to have resulted in fractionation of metals which were
transported and concentrated by latestage meteaic fluids.

Figure7.2 Airborne radiometric map ofSouth West England
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7.2 Local geology

The following geological summary is based on the work of Hogg (2012).

The geology of the South Crofty Project area, including that of the South Carn Brea and United Downs
exploration areas, consists of metasedimentary and minor metavolcanic rocks of the Mylor Slate
nYl GcqRYUAWaY#HeOGO! Wt UYs U LabiahbathoRtli (Gigute #3)LTheJowthXroétyd R q) 1J LU
Project area is located on the northwestern flank the Permian Carn Brea granite, the outcrop of which
forms the hills of Carn Brea, Carn Arthen, and Carn Entral. The Carn Brea granite is a satellite of the
main Carnmenellis granite which is the major plubn of the district. The Carnmenellis granite is part of
the larger Cornubian batholith. The country rock (killas) primarily comprises slate and siltstone and is
intruded by Devonian metamorphosed mafic rocks and associated hornfels and skarns, that occun i
close proximity to the granite contact. The contact of the Carn Brea granite dips to the nortiest, with

the contact surface striking eastnorth-east and dipping to the nortirnorth-west at 30° to 40°. Rolls and
ridges along the granite contact are thoulgt to have significant influence on the location of
mineralisation.

amcconsultants.com 69
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by numerous mines generally strike eashorth-east and parallel the strike of the granitd killas contact.

Within the granite, the principal mineralof economic significance is cassiterite, whereas above the

granite contact, copper and zinc sulphide mineralisation is developed. A series of nortlvest trending
mcedaqt WsRadWett YHRECqUT WG RUWI ¢aRt ¢qRYUALWD #ated tod ! Wt O
Triassic rift basin development at 240 Ma to 220 Ma. The Great Crosscourse is a late fault that bisects

the South Crofty Project area and is associated with an approximately 100 m strike slip movement. The

Great Crosscourse had a significant infience of the historical mine development of the South Crofty

Project. South Crofty Mine was developed on the east side of the fault and the Dolcoath Mine was
developed on the west side of the fault. The two mines were not physically or hydraulically conrted.

Figure7.3 Geology of West Cornwall
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7.3 South Crofty Project deposit geology

The South Crofty Project extends 3.3 km alorgtrike (ENEWSW) and 800 m acrosstrike (NNW-SSW),
with the deepest workings being 885 m below surface.

The surface workings of South Crofty Project are situated on a series of metasediments (predominantly
slates) belonging to the Mylor Slate Formation, of Upper Devonian (Famennian) age. These
metasediments (killas) overlie the Carn Brea Granite, with the ctact in the South Crofty Project area
being approximately 271 m below surface. The contact dips to the norttvest and as such is deeper in
the north-western area of the Project. The Carn Brea granite, outcrops at approximately 500 m to the
south-east andforms the prominent hills of Carn Brea, Carn Arthen, and Carn Entral, close to the mine
site.

amcconsultants.com 70
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The mine exploits a series of subparallel fissure veins (lodes) that trend ENESW, and dip
subvertically. Figure 7.4 presents a plan view of some of the major mineralised structures and their
lateral extents. Details of the more significant mineralised lodes can be found imable7.1.

Lode structures can persist up to 2 km alongstrike and over 800 m dowrdip, and have average widths
ranging from 0.6 m to 3.3 mFigure 7.5 shows a crosssection through the main NCK shaft and
demonstrates the complex nature of the mineralised structures. The Mine is split into an eastern area
and western area by the major, regional NV&E striking fault, locally known as the Great Crosscourse
(indicated by the black hatched area irFigure7.4).

Figure7.4 Plan view of the majorSouth Crofty Projectmineralised structures and their lateral
extents
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Figure7.5 Cross-section through NCK shaft
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Historically the structures were mined for copper and minor amounts of lead / zinc and iron.
Near-surface within the metasediments, polymetallic mineralisation becomes less dominant towards
the contact between the metasedimentary rocks and the granite. Within the granite, higher
temperature chlorite-tourmaline tin-bearing assemblage becomes the dominant mineralisation.

7.3.1 Mineralisation

Five main phases of mineralisation have been identified at the South Crofty Project (Kneebone, 2008).
These are summarised in order from oldest to youngest:

/M An early black tourmaline (schorl) phase, with thin, tikbearing stringers of schorl emplaced
throughout the fracture zones. The tungstetbearing (greisentype mineralisation) subhorizontal
tue ¢l qAO2IJRUL Oy ndYY!l + C0¢ UT IOGUNGE qRqIIt OY N OAIING ¢ q
age.
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2 Tourmaline to Chlorite phase consisting of:

{ A blue tourmaline phase that carries the majority of the tin minereation in the form of fine
grained cassiterite, which may be in discrete seams, veinlets or disseminated grains. This
phase shows evidence of very rapid crystaliation and often displays brecciation textures
related to explosive decompression.

{ A chlorite phase. In this phase (which often overprints the 2a phase), dark green crystalline
chlorite is the dominant gangue mineral. It often carries coarsely crystalline cassiterite, as
disseminations and seams.

3 tOgqRUWAHE T | WUONhGe2 Yl RUIOG6 ¢t JH0q6 ¢ q oY H-RestGregndihgtot 1J H q
YI ROUUg¢ qRYUCE 5 6131 D6 JO0 YT 1t 106 ¢ 2 IJIOHIWUKONc 2 0 q ]
segments (having the same strike as easwest trending cauntker lodes) have been infilled with a
fluorite / haematite / earthy chlorite / quartz paragenesis, in substitution for absent earlier tin rich
phases of mineralsation.

4 A caunter lode phase that represent later mesothermal / epithermal miner&ation emplaced in
eastuwest trending fractures. These lodes are typically poor in cassiterite, carrying a gangue of
early amorphous chlorite -haematite- fluorite- quartz, with copper lead- zinc- bismuth base
metal mineralisation. These lodes commonly fault and offset earlier lodes, often with
considerable displacement.

5 A late crosscourse phase with displacement and minerasation that post-dates phases 1 to 4.
Crosscourses have a rough northwest orientation and carry an epithermal paragenesis of
chalcedonic silica with earthy chlorite, haematite, and minor amounts of marcasite and
occasional copper and bismuth sulphidesh

As described by Kneebone (2008) the lodes of the mine can be subdivided as follows:

b Type | Lodes These are lodes predominantly showing phase 2a. mineirightion. They are typified
by certain sections of Dolcoath South Lode, North Lode and Roskear A Lode.

Il Type Il Lodes These lodes show a higher proportion of hematite / chlorite / fluorite enrichment
as well as having minerakation phases 2a. and 2b present. They show areas consisting largely of
phase 3 type mineraisation. They are typified by certain sections of Providence Lode, Dolcoath
North Lode, Roskear B Lode, Roskear D Lode and Roskear South Lode.

M Typelll Lodesy 9¢a Uqldl COOYI HOy] 2 RT 1JCI00G YT 13t 1Os 6 Faehdati@H c | | | 1O
fluorite with minor cassiterite and variable copper, lead, zinc, and bismuth phases. These
structures were sometimes worked for copper in the shallower Upper Mé. A typical example is
q61JIAIIII2 1B Ox YT A

IV Type IV Lode ZonesLode zones that resemble stockwork veins and are charactes@d by quartz
|/ cassiterite / tourmaline assemblages. The wallrocks are pervasively altered and often carry
significant mineralisation. They are typified by certain sections of No.2 Complex, 3ABC Complex,
3B Pegmatite Lode, and North Pool Zones.

Table7.1 presents a summary of significant mineralised lodes (structures) identified at the South Crofty
Project.
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Table7.1 Significant mineralised structures at the South Crofty Prigct area
. . Strike Dip Average
Zone Lone name [.)'p / .d'p length extent ' lode width Continuity Lode type
(wireframes) direction
(m) (m) (m)
[E)Z'S‘ioath Litle North 530 175 80 2.00  Notopen Polymetallic
Dolcoath South Entral  83/330 320 135 2.64 Curved, open at depth Polymetallic
Dolcoath North Valley .
Caunter (NVC) 85/125 240 100 2.57 Mined at depth Type lll
Dolcoath Upper 85/350 275 = 175 272 Open at depth Polymetallic
Upper Mine South-South Branch
(polymetallic 1\ ath Main 80/150 180 285 332  roowallportionof p o o
lodes generally previously mined lode
hosted in :
meta-sediment) \I?V(;Ig:)ath Little North 67/150 210 65 1.60 Open to the west Polymetallic
Dolcoath Little .
Northwest Footwall 75/330 70 35 141 Open at depth Polymetallic
Dolcoath Middle 75140 170 135 165 Zg;?ﬁ“a”y openat e
Dolcoath Middle 75/130 300 175 136 Exte_nds down into Type |
Branch granite
No. 1 (4) 65/145 1,430 350 0.77 Cross-cuts No. 2 Type |
New North, Little .
Middle, 2 East 87/140 850 165 0.87 Upright Type Il
No. 2 (3) 65/325 820 435 116  CutoffbyNo.dat o
depth
. Cut-off by No. 2 at the
d
No. 2 29 South Dipper ~ 80/155 165 250 1.02 top, open at depth Type Il
No. 3 (5) 70/145 1285 260 0.47 Egrfgsed onatypelV ryne i and v
Interleaved lodes,
No. 4 &5 (5) 70/145 1,050 @ 400 1.58 open at depth Type Il
Partially open at
No. 8 (2) 55/148 315 275 1.74 depth, open to the Type |
) east
Lower Mine
(tinonly lodes  No. 9 (3) 70/138 620 195 1.41 '”tfr'ea‘f’edl lodes,  type
generally hosted split by fault
in granite) Main, Intermediate.
North, Great (6) 751325 2,130 280 0.97 Interleaved lodes Type Il
Continuous single
Dolcoath South 71/150 1,000 275 0.75 structure, open to the Type |
west and at depth
Dolcoath Cut-off by Docloath
South-South Branch 73/335 225 185 0.64 South at depth Typel
Interleaved lodes,
Dolcoath North (4) 75/158 770 200 0.96 open to the west and  Type |
at depth
Meets No. 6 North
North Pool Zone No.6 ~ 64/322 420 100 1.22 Branch at depth, open Type I
to the east
North Pool Zone No. 6 64/144 360 145 116 Open to the west and Type I

North Branch (3) at depth
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Strike Dip Average

Zone Loge name [.)'p / .d'p length = extent lode width = Continuity Lode type
(wireframes) direction
(m) (m) (m)
North Pool Zone Cross-cut by other
Pegmatite Lodes (2) 85/160 140 75 1.18 NPZ lodes Type ll
North Pool Zone Interleaved lodes,
Other Lodes (7) 65/319 400 130 1.82 several dip south Type IV
Providence (2) 80/325 360 100 1.83 Discontinuous Type Il
Roskear A 60/140 260 195 1.53 Open at depth Type |
Interleaved,
hangingwall dips
Roskear B (3) 65/152 500 270 2.43 north and hinges into Type Il
main lode
Dips towards quartz
Roskear South 80/140 400 175 1.23 porphyry, unknown  Type Il
relationship
Tincroft (3) 75/145 700 300 035  Discontinuous, Type Il
interleaved
Pryces (4) 60/150 1,500 320 1.93 Discontinuous Type Il

Wallrock mineralisation within the South Crofty Project is widespread, although not ubiquitous
(Kneebone, 2008).

Wallrock alteration comprises the following:

1 Tourmalinisation (both pervasive replacement and veining).
1 Chloritisation (usually involving predominantly micas and, to a lesser extent, feldspars).

1 Hematisation (often as hematisation of chlorite, micas, and felspars or as later hematisation of
earlier pervasive chloritisation).

Pervasive albitisation has also been noted in association with zones of interaction of certain of the
x YT Ut AWAz ¢l qAWB[ YY1+ wAWECUT WHAUNRAGECqRqUIWI YUt wiO

Cassiterite (tin) mineralisation is often, though not always, present in these wallrock alteration zones
occurring as veinlets, and disseminations. These incidences of mineralisation are usually seen to be
associated with reactivation of lode fissures and/ or later mineralisation phases within the lode
fissures.

Mineralised wallrock can constitute a major component of the mineralised structure or be the main
mineralised zone rather than the lode itself.

The mineralisation encountered at South Crofty was developed during different phases and can display
differing characteristics warranting different domaining for Mineral Resource estimation work.

7.4 South Carn Brea geology

The South Carn Bred&roject exploration area is situated to the immediate south of the South Crofty
Project and is within the southwest trending valley between the Carnmenellis and Carn Brea hills.

Mineralisation at South Carn Brea includes the Great Flat Lode, a shallow dipping polymetallic
mineralised tourmaline structure with elements of economic interest comprising Sn and Cu. The Great
Flat Lode supported extensive mining activity historically icluding at the mines of Wheal Frances,
Wheal Basset, and the South Carn Brea Mine which are situated within the exploration area.
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The Wide Formation is a shallow (3646°) dipping structure striking ENBAVSW which runs parallel and
approximately 500 m below the Great Flat LodeF{gure 7.6) with the main mineralisation of interest
being Sn. The South Carn BreRroject area is bounded by crosscourses. In addition to the Wide
Formation and the Great Flat Lode, more steeply dipping (8@8°) mineralised structures are also
present striking ENEWSW.

Figure7.6 South Carn Brea crosssection looking west, illustrating the Great Flat Lode and Wide
Formation

)

+
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/ Killas O + +
Lode )
Drillhole / + + + + Oom 200m+

7.5 United Downs geology

The United DownsProjectis located approximately 8 km southwest of the city of Truro, 1.&km east of
St. Day, and approximately 9 km eashortheast of the South CroftyMine offices. The United Downs
Project is in a historical mining area with mines including Consolidated Mines, United Mines, Mount
Wellington, and Wheal Jane Mines. Production from these mines included Sn, Cu, and Zn.

The United DownsProject area is targeting an unexplored gap between United Mines and Consolidated
Mines. Mineralisation at both historical mine sites comprised ENE striking lodes which dip steeply to
the north.

The geology at United Downs comprises killas metasediments consisting of banded and bedded
metasediments of the Mylor Slate Formation which has been intruded by multiple felsic elvan dykes.
There are two types of elvan dykes encountered:

1 Quartz porphyry, medium grained quartz phenocrysts in a fine cream coloured feldspathic matrix.

1 Granitic, comprising a fine soft grey matrix with feldspar and quartz phenocrysts. Feldspar has
been leached leaving a vuggy texture which in areas of silicification have been filled with quartz,
and in rare instances, sulphides including chalcocite.

Early veining at United Downs comprises pervasive {gar-lit style quartz veining (<2 cm width). Larger
(tens of cm to metre scale widths) veins are also encountered comprising quarzhlorite + tourmaline.
Some veinlet sets crosscut the earlier l#par-lit veining and can be sulphide bearing.
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Within the killas, lodes containing tourmaline have been encountered which can also exhibit
mineralisation and chloritisation.

Alteration associated with lode structures includes silicification, tourmalinisation, chloritisation and
hematisation. Kaolinisation of the felsic elvans is also common and is associated with hydrothermal
activity.

The main mineralised lode structures honour the same ENE strike and northerly dip of the elvan dykes.
Lodes typically comprise quartz, chlorite and tourmaline with mineralisation of cassiterite,
chalcopyrite, sphalerite, pyrite, and arsenopyrite. The relative contents of the mineralisationaryon a
lode-by-lode basis.

Six lodes were known in the exploration area from historical exploration and mining activities, these
comprise lodes, 1, 2, 3, Wheal Andrew, Trenares lodend the Hot lode. Recent exploration drilling by
Cornish Metals (20212022) has also identified another lode referred to as the UD lode. The UD lode
comprises massive vuggy sulphide (chalcopyrite, chalcocite, sphalerite, pyrite, and cassiterite)
mineralisation. The UD lode is interpreted as steeply dipping to the north.
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8 Deposit types

Cornish tin deposits have been extensively explored and researched. The majority of Cornish tin

projects are related to the emplacement and subsequent cooling of the granitesThe South Crofty
Project genetic model is an intrusionrelated, structurally controlled, vein-hosted mineralisation type.

The geological model for the deposit type is described by Kneebone (2008) and Selwood et al., 1999.

The main phase of mineralation was protracted, lasting well over 20 Ma, and comprising multiple

events. Hot brines can still be encountered at depth within the granite, as experienced by miners on the

380-fm level of the former South Crofty Mine.

Styles of primary tin mineralséation in Cornwall are shown inFigure8.1.

Figure8.1 Styles of primary tin mineralgation in Cornwall
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Styles of Primary Tin Mineralisation in Cornwall
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Cornish tin mineralisation is considered to have commenced at approximately 285 Ma with the onset

of intrusion related hydrothermal activity. A simplified description of the sequence of minerading
events is provided by Selwood et al., 1999, comprising:

1 mE2H6Y!I RAYUqcatlOoundVYYIt OO YntOohececl qAOcUT IO Y
wolframite-bearing veins of pegmatitic aspect.

1 Fe-rich tourmaline (schorl) veinlets, carrying some cassiterite and mostly forming steeply dipping

swarms.
1 The main economic Srkbearing veins in steeply dipping fractures trending EN®WSW. The

T YGRUcCUqGRUWI ¢dYN! IORY IOYNn102 131 1 tonRUWJG! ORI 't qc i

discrete grains of finegrained cassiterite. Brecciation is a common feaire of these veins.

¢

L
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remobilisation and recrystallisation of cassiterite, which in this assemblage commonly occurs as
coarsely crystalline grains and aggregates.

1 Steeply dipping, WNWESEtrending fractures are infilled with assemblages of fluorite, quartz,
el q6! ORSGY!I RaqlJetoc UT IO6 G ¢ qRqJOst RAEQI g ONG 13t 130N |
or form crosscutting zones within the earlier peach lodes. Casterite in these structures is scarce
or absent, and the caunter lodes may carry G#b-Zn-Bi minerals.

1 Chalcedony and clay filled wrench faults of NWSE to NNWSSE trend, associated with extensive
kaolinisation. The principal example of this type is a major fracture complex, catted the Great
Crosscourse, which has a displacement of more than 100 m, and physically divides the mine into
two distinct compartments.

1 Extensional fractures of roughly NS trend typically infilled with comblayered quartz and fluorite.
These veins may carry minor amounts of lowemperature sulphide minerals and are not
commonly associated with kaolinitic alteration .t

The principal Snbearing vein mineralsation phase was coeval with the second magmatic event
approximately 270 Ma. This phase was more diverse than the first phase and gave rise to the extensive
hydrothermal vein system of the Cornish mineraiation. The main tirbearing veins (lodes) strike
ENEWSW and are steeply dipping.

The mixing of magmatic, meteoric, and connate fluids via convection cells brought in a great volume of

metals, together with boron, and sulphur leached from the killas (metasediments). The increase of fluid
pressure resulted in the fracturing of the grang carapace and the rapid movement of
mineral-depositing vapours and fluids along these fissure systems. With the deposition of minerals, the

fracture became sealed until the fluid pressure reached a high enough level to cause failure along the
planeagain.N 6 Rt Wl WGUWqRqRYUWY nWmHI ¢ At W D¢ RUNDwWe UT W8! T1 ¢
lode textures displaying characteristics of multiphase deposition. Early higliemperature minerals

deposited in the lodes within and adjacent to the granite /ikas contact comprise pegmatite style of
mineralisation, and associated quartz, feldspar, wolframite, arsenopyrite / I6llingite, cassiterite, and
tourmaline.

Mineralisation at depth is dominated by tin mineralsation with pervasive tourmalinsation of the
wallrock. At higher levels, copper minerabation becomes dominant with the deposition of a
mesothermal assemblage, including chalcopyrite, chalcocite, chlorite, fluorite, and sphalerite. At
higher levels again, there is a gradual change to an epithermal suite with the deposition of galena,
stibnite, haematite, and siderite. A section through a typical Si«€u lode showing vertical zonation
exhibited in some maja structures (Hosking, 1988) is shown ifrigure 8.2. Combined with historical
plans and sections of previously producing mines, the zonation model allows potential tinich zones

to be targeted underneath historical eighteenth to twentieth-century copper mines.
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Figure8.2 Cross-section through a typical SACu lode showing vertical zonation exhibited in some
major structures
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A change in stress conditions in the Lower Permian resulted in the development of a second fracture

system trending northwestt Ye2 qqé IJ¢t qtOWNG 13+ DWe |l W6 WWmHea Uqdl Wa YT |
and are dominantly mesothermal in character and are steply dipping, and trend WNWESE. The

caunter lodes can be infilled with fluorite, quartz, chlorite, and haematite. Whilst tin can be rare in the

caunter lodes, they can be associated with copper, lead, zinc, and bismuth mineraiation.

Late extensional crosscourse faults locally offset many of the lodes. These faults may be infilled with
clay or chalcedony, quartz, haematite, and chlorite. Some crosscourses are minerakd, carrying a
mesothermal to epithermal suite of minerals, including galena, chalcopyrite, marcasite, barite, and
fluorite.

Exploration activities to date have included odode development with channel sampling, providing
assay information and definition of lode geological continuity alongstrike and down-dip. Underground
drilling, and limited surface drilling has been conductel targeting the main lode orientations
along-strike and down-dip.
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The geological continuity of the lodes, and the extensive understanding of geological controls on
mineralisation has helped govern the approach to exploration. Metallurgical drilling completed in 2023
further supported the geological interpretation. The 2023 metallurgical holes were drilled from surface
and targeted downdip extensions of known lodes, confirmirg the extents of lodes No. 1, No. 4 C, 8 A,
North Pool B (NPB), North Pool Quartzites (NPQ), Roskear B Footwall (RB FW), Roskear, and the Main,
Intermediate, North, and Great Zone Intermediate Lode.
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9 Exploration

Cornish Metalshas carried out no exploration to date. Work completed since 2008 by previous issuers
is described below. Exploration completed prior tothe South Crofty Mine closure in 1998, including
underground sampling, is discussed in Sectior®.

9.1 South Crofty Project exploration

This section describes exploration carried out on the original South Croftyroject area (as shown in
Figure4.2).

9.1.1 Channel sampling

Details of historical channel sampling are provided in Sectio%.3.2.

Cornish Metals undertook a progranme of digitisation and verification checks of the pre1998 channel
sampling.

During digitisation of the database by Cornish Metals, channel collars were located by identifying the
known point on the digital mine development model and measuring along drive the corresponding
distance for each channel. The location in national grid X and Y coorditgg and mine elevation was
recorded as the collar for each channel sample. Face sheets which record the face mapping and face
samples were located in much the same way although when the sample was collected the sample was
taken from across the development face, rather than the back of the drive.

9.1.2 WUM programme 200812013

In 2008 WUM reestablished the decline at the Project site and extended it a further 380 m for a total
depth of 120 m below surfacewith an average gradient of 4n-6. The decline trends to the southwest,
through the Great Crosscourse providing access to the Upper Mine (Dolcoath) lodes. At the base of the
decline a spine drive was developed to a length of 130 m. The decline and spine drive was used to
facilitate a 31,000 m underground drilling programrme conducted by WUM.

9.1.3  Tin Shield programme 201212013

Exploration works by Tin Shield comprised the assaying of 720 drill core samples obtained from the
WUM drilling in 2012 and 2013.

9.1.4  Mine survey

The UK Mines and Quarries act of 1954 and subsequent versigimluding the Mines Regulations 2014
states that a mine operator must ensure that there are accurate plans of all the workings within a mine
(abandoned or not) and sections of the seams or vein systems currently being worked. They must be
prepared and revised at suitable intervals by the surveyorfdhe mine, marked with the date and
permanently and clearly drawn or printed on suitable and durable material, and maintained in good
condition. The regulations provide clear guidance as to the responsibilities for maintaining the mine
surveys. This includes stipulating that the scale and features defined are sufficient for the safe
operation of a mine. The surveys should also provide accurate inforation on the position and
conditions of existing workings and, so far as practicable, workings that have been discontinued or
abandoned.

The South Crofty Mine archivealso holds many calculation books in which all the coordinates for each
survey station are computed. During the latter years of the 1980s and early years of the 1990s the
process of survey station computation was transferred from paper sheets and computain books to a
large computer database into which the observations from the field books were entered. A copy of this
database was recovered at mine closure in 1998 along with much of the paper records.
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During the QP site visit in July 2023, the QP visited the Cornish Metals archive and was shown the mine
survey plans and sections, along with the original survey calculation books firdtand. The survey
documents are stored securely in a dedicated archive room with restricted access.

Prior to the 1980s all the survey stations are relative to the South Crofty Mine Grid system, whose origin
was the Robinsonsshaft. At some stage during the 1980s the decision was made to transfer all surveys
from the mine grid to the Ordnance Survey (OS) National Grid. At this stage, all the original mine plans
were redrawn levelby-level onto the new sheets. The use of the OS National Grid continued until
closure in 1998 and forms the base grid system from which the Mineral Resource model has been
created.

To create thethree-dimensional (3D) computer representation of the South Crofty Mine workings the
level plans were digitsed and elevated using the information stored within either the modern survey peg
database or from original paper records. Due to the current flooding of mine workings, it is not possible
to re-survey the underground. Historically there has been a process of checking the computations,
whereby each survey station was computed by one member of the survey department and checked by
another before being accepted as correct. Knowrerrors in the survey, which appear in the calculation
books, were rectified by resurvey. Thus, it is believed that the mine survey as plotted on the level plans
and transformed into the 3D computer model is as accurate as the data held byCornish Metals will
allow.

Along with the digitsation of the mine survey the longitudinal stoping survey sections were also
digitised. This information was transformed into its correct location in 3D space. The stope sections
form the basis of the depletion models.

9.2 South Carn BreaProject exploration

Exploration has comprised drilling from surface (summasied in Section10.2) augmented by historical
data.

9.3 United Downs Project exploration

Exploration has comprised drilling from surface (summased in Section10.3) augmentedby historical
data.
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10 Drilling
10.1 South Crofty Project

TheSouth Crofty Projectdatabase comprises two data sets, the preclosure data discussed in Section
6.3.3, and the morerecent diamond drilling conducted between 2008 and 2013 (WUM), and by Cornish
Minerals since 2020. Drilling completed prior to mine closure in 1998 is discussed in Secti@n

These two data sets represent spatially different areas of th&outh Crofty Project and intercept
generally different mineral assemblages, with the 2008013 programme largely focused on
near-surface polymetallic mineralisation in the Upper Mine. The pre&losure data set is principally
located in the Lower Mine and comprises predominantly tin mineragiation and is generally limited to
tin only assays.

The diamond drilling carried out in 2020 by Cornish Metals targeted lodes below the deeper workings
with the aim of confirming the position and continuity of minerakation. The results of the 2020 assay
programme are described herein. From 2022 to 2023, Cornish Metals conducted a metallurgical drilling
programme, with the aim of obtaining sufficient sample material from Lower Mine lodes for
metallurgical testwork.

10.1.1 WUM programme 2008-2013 drilling

Between 2008 and 2013, WUM carried out a programme of diamond core drilling in the Upper Mine part
of the South Crofty Project. The total amount of drilling comprised 157 drillholes totalling 31,000 m. Due
to the extensive amount of surface development, WM opted to drill from underground using the
decline and spine drive described in Sectio®.2. Collars for the 20082013 drillholes in the decline and
spine drive were surveyed by WUM surveyors using conventional undergrousutvey methods.

The core recovered from the drillholesgypically comprised core diameters of NQ (48nm), BQ (36Gmm),
or BOTW (42nm) in size. The drillholes were collared aten underground locations along the decline
over a strike length of approximately 750 m.

Drillnole lengths range from 4.2 m to 450 m, averaging 197 m. To prevent water ingress into the mine
following drilling through old, flooded parts of the mine valves were used on the drillhole collars. These
enabled the holes to be sealed off following the&eompletion of drilling.

Core recovery was reported as being in excess of 95% except in areas where voids or old mine workings
were intersected. Some holes were terminated due to poor ground conditions associated with the old
mine workings.

Downhole surveys were typically taken on 6 m intervalfiowever, in some instances holes were only
surveyed at the end of hole. Holes were drilled on azimuths of between either 300° to 360° or between
130° and 204°, Inclination ranges between +24.6° and8.9°. Downhole surveys were conducted using
a Reflex EZTRAGE tool with an accuracy of 0.25° for inclination measurements and +0.35° for azimuth.

A total of 6,591 m was sampled and assayed with samples typically taken on 1 m intervals in
mineralised areas. Whilst assaying was predominantly undertaken in areas considered minersdd
some sampling outside of mineralsed areas was also undertaken, typically on 2 m intervals. Samples
honour lithological boundaries with a minimum permissible length of 20 cm.

The 20082013 drilling targeted the Upper Mine lodes with the aim of providing additional information
pertaining to geological and grade continuity. The interpreted lodes conform to the established
mineralised structures in the area, typically dipping north at 60° to 80°, occasionally dipping south at
60° to 80° with conjugate structures at flatter dips. There are some shallow (30°) dipping lodes in this
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area. With the mineralsation style, and the drilling angles, several intersections were drilled along the
structures and in these cases apparent thicknesses are in excess of the known true thickness from
other historically worked lodes in the system (Puritch et al., 2016).

Significant intercepts from the WUM drilling programrme at interval lengths >1 m and greater than 0.5%
SnEq are presented inTable 10.1. A number of the drillholes inTable 10.1 had core loss due to old
workings. The drillholes were reported by Celeste during the joint venture with WUM. All drillholes were
located south of the decline and intersected the South Central, Dolcoath Main, Dolcoath SoutBouth,
and Interstitial Lodes Puritch et al., 2017).

Table10.1 Significant drill intercepts from the WUM underground drilling programme reported by
Celeste in 2012 and 2013

Az./dip  From To Width Sn Cu Zn SnEqt L,
Hole of hole m) m) (m) %) %) %) (%) Lode Interpretation
0908 174/-14  165.30 166.35 1.05 0.10 1.05 0.12 0.50 Dolcoath Main
0909 174/-26  105.56 @ 108.56 3.00 2.13 1.02 0.02 2,50 | South Entral

1210 158/-30 103.81 11281 9.00 0.37 0.97 0.05 0.72  South Entral
121.97  124.97 3.00 0.55 0.75 0.03 0.82  South Entral
165.97 167.97 2.00 0.49 0.05 <0.01 0.51  South Entral
171.97 176.97 5.00 0.21 0.78 0.02 0.50  South Entral
281.93  283.93 2.00 0.57 0.93 0.02 0.91  Main Lode

1211 158/-45

113.44 118.44 5.00 0.32 1.20 0.02 0.75  South Entral
1213 196/-25 .
286.51 290.11 6.50 0.18 0.95 0.87 0.61  Main Lode
103.25 106.25 3.00 0.18 1.40 0.83 0.77  South Entral
1214 173/-35
131.83 133.83 2.00 0.30 2.10 0.01 1.06 | South Entral
1215 171/-44 116.23  118.23 2.0 0.71 0.59 0.10 0.93  South Entral
1215 171/-44  246.0 247.0 1.0 0.22 2.64 0.08 1.18  Dolcoath South South
1215 171/-44 306.64  307.43 0.79 1.52 0.44 0.03 1.68 | Main Lode
1216 191/0 144.09  150.00 591 0.57 0.11 0.22 0.63 | Interstitial Lode
1216 191/0 182.37 184.12 1.75 0.44 0.11 3.00 0.76  Dolcoath South South
1217 190/-14  90.22 93.72 3.70 0.11 112 5.30 1.09  South Entral

10.1.2 Cornish Metals 2020 drilling

fULEZM=Z=MAWOYI URt 6W~Wqecidt WHRYUT eHqUT WelT T RqRYUCTGWT R«
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the programme was designed to test the suitability of directinal drilling combined with wedges to

produce multiple intersections of vein structures from a single surface or underground parent drillhole.

A total of 1,694 m was drilled from one parent hole and two daughter holeBigure 10.1). The parent

hole was started at PQ diameter to keep the hole as straight as possible and switched to HQ diameter

rods at 251.86 m. NQ rods were used from 725.58 m as the directional equipment was configured for

NQ diameter holes. The drillhole collar andzimuth were surveyed using a Leica GS08 GNSS rover tool,

for the parent hole oriented at 63° dip towards 331°.
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During standard diamond drilling, singleshot surveys were carried out at the end of every shift with
Reflex downhole survey tools. Once directional drilling started, surveys were carried out every 3 m to
ensure the hole path did not deviate from the planed path through historical workings.

Core recoveries ranged from 30% to 100% with one interval erroneously logged with a recovery of 113%
in drillhole SDD020_001. Average core recovery was good with parent and daughter drillhole recovery
averages of >99%. Mineradied intervals used in the Mineral Resource estimates all have good core
recoveries of 100%.

Figure10.2 presents a crosssection of parent drillhole SDD2001 and daughter holes SDD2®1a and
SDD2001b. Significant intersections annotated on this figure are summarised ifiable 10.2.

The QP is not aware of any drilling, sampling, or recovery factors that could materially impact the
accuracy and reliability of the results.

Figure10.1  Drillhole plan showing location of Cornish Metals 2020 drilling

3 000691 —|
3005491 —

—42000 N 42000 N —

'\

A
L st000n DD20 0018 $1000N—
e SSB20 001A o

\

*SDD20_001

500 E

~=165000 E
167¢



South Crofty PEAUpdate

Cornish Metals Inc. 0423037

Figure1l0.2  Cross-section view looking west of drillhole trace of SDD20
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Table10.2 Highlights from the SDD20 drilling progranme

Hole ID | Lode name From (m) To (m) Length (m) | True width (m) Grade
(Sn%) (Cu%) (W %)

South Tincroft 376.55 378.77 2.22 1.15 0.77 2.69 1.73

. Including 378.04 378.77 0.73 0.38 1.58 5.16 3.43

8| Tincroft 470.35 472.52 2.17 1.66 1.34 B

§ Including 471.79 472.52 0.73 0.56 25

8 Intermediate 620.6 623.26 2.66 1.85 2.19 - - C
No. 1 788.87 789.89 1.02 0.72 1.87 D
No. 1 FW 810.59 811.15 0.56 0.4 1.08 - - E
New Wolfram Lode 949.58 950.68 1.1 0.76 - - 0.26

g Including 950.34 950.68 0.34 0.19 - - 1.07

g| No. 4 976.52 977.82 13 1.27 0.39 o

N Including 976.52 976.87 0.35 0.34 1.06

8 No. 8 1,028.76 1,029.96 1.2 1.19 0.92 H
Including 1,029.10 1,029.48 0.38 0.38 2.77

a No. 4 974.2 976.8 2.6 2.6 10.33 |

8| Including 975.38 976.23 0.85 0.85 30.35

S No.4 Footwall 993.8 996.06 2.26 2.25 1.26 - - J

(g) No. 8 1,034.38 1,035.59 1.21 1.16 1.78 K
Including 1,034.38 1,035.21 0.83 0.8 2.48

10.1.3 Cornish Metals 2022-2023 metallurgical drilling

In 2022, SCL commenced drilling in order to collect samples for a metallurgical testwork programme.

A sample mass of 75&kilograms (kg)of material was required for Xray transmission (XRT) ore sorting,
processing, and paste backfill testwork. The planned drilling included directional drilling from three new

surface parent holes, one existing surface parent hole (SDD20_001), and two nearent holes drilled

nl YaGwWwe UT W31 NI YeUT OWNG It DWGE ! WUqWE YOt W6 WULWG ol WA 2 G
collect enough sample mass for the testwork. This involved wedging and directional drilling to get a
spread of samples with enough variability for the process testwork.

A total of 10,312 m were drilled in order to complete the programme which resulted in the collection of
1,162 kg of material for testing. In addition to this approximately-in-5 drillholes were assayed to give
¢cUWRUT RAc qRYU WY n WG BK WY HIMT ¢ RWé 61R D Lo ©OC q WeHG 2t q

All samples were obtained using NQ size core and drillholes were surveyed with-ERAG single-shot
surveys every shift, with a multishot survey carried out at drillhole completion. IMDEXHUBQ was used
to directly upload surveys from the drill site. Drilling was carried out by the contractor Priority Drilling
Ltd of Killimor, Ireland.

A total of 13 intervals from drillholes SDD22_001 and SDD23_002 have recovered zero recovery. In the
case of drillhole SDD23_002 the intervals with zero recovery are at the drillhole collar. For drillhole
SDD22_001 the zero recovery intervals are withinetfirst 54 m of the drillhole collar. Intervals with zero
recoveries are not associated with minerabed intervals used within the Mineral Resource estimates.
Excluding the zero recoveries, the core recoveries ranged from 5% to 100%. Average core recovay
good with average recoveries ranging between 74% and 100%, with an overall average recovery of
>99%. Mineralsed intervals used in the Mineral Resource estimates all have good core recoveries of
100%.
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A plan showing the locations of the metallurgical drillholes is provided ifigure10.3 below.

Figure10.3  Plan view of 2022 metallurgical drilling programme
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The metallurgical drillholes were planned to target the dowstip extensions of known lodes. The
completed drillholes showed mineralised intercepts close (<5 m) to the planned intercept depths
supporting the geological interpretation of the lodes.

Intervals logged as mineralised lodes have been used to guide and refine the lode interpretation
wireframes. Assays for lodes No. 1, No. 4, No. 8, RB FW, and the North Pool Zone have been used in the
Mineral Resource estimates. At this time, assays were 8t outstanding for the Dolcoath South and
Dolcoath South-South Branch areas lodes. The total number of assays outstanding is 46, which
equates to approximately 2% of the total number of samples used in the Mineral Resource estimates
for the Dolcoath Southand Dolcoath South-South Branch areas lodes.

A summary of mineralised intercepts from the 2022023 drilling, which have been assayed and
subsequently used in the Mineral Resource estimates is provided ifiable10.3.
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Table10.3 Summary of 20202023 assayed intervals used in the Mineral Resource estimates
Parent hole ID | Daughter hole ID  Lode From (m) To(m) (gzig;r]gi) ( dezli'ges) Sn (%)
SDD22_001 SDD22_001B1B  North Pool Zone NPB  844.61  844.92 154 57 231
SDD22_001 SDD22_001B1B6 North Pool Zone NPB ~ 844.87  845.87 156 60 0.95
SDD23_001 SDD23_001D North Pool Zone PEGW  750.57  752.85 160 52 1.33
SDD23_001 SDD23_001 North Pool Zone PEGW  752.33  755.86 159 54 0.02
DD22_001 DD22_001 Roskear B FW 917.78  921.00 317 50 0.01
DD22_001 DD22_001C1 Roskear B FW 920.11  921.73 322 48 4.66
DD22_001 DD22_001C1F  Roskear B FW 920.21  924.08 324 49 2.06
SDD20_001 SDD20_001C1  No.8 1,039.07 1,040.68 316 34 1.01
SDD20_001 SDD20_001B No. 8 1,034.38 1,035.59 321 34 1.78
SDD20_001 SDD20_001E No. 8 1,030.95 1,031.50 327 35 0.11
SDD20_001 SDD20_001D No. 8 1,031.15 1,033.97 339 28 1.09
SDD20_001 SDD20_001D No. 4 982.28  982.56 338 32 7.37
SDD20_001 SDD20_001E No. 4 980.44  982.74 328 37 3.24
SDD20_001 SDD20_001B No. 4 97420  976.80 321 34 10.33
SDD20_001 SDD20_001C1  No.4 977.19  978.28 316 35 0.01
SDD20_001 SDD20_001A No. 4 976.52  977.82 323 46 0.39
SDD20_001 SDD20_001 No. 1 788.87  790.86 336 43 0.96
SDD20_001 SDD20_001F No. 1 796.85  797.99 311 64 0.31

10.2 South Carn Brea Project

The South Carn Bre#roject area is situated to the immediate south of the South Crofty Project and is
within the south-west trending valley between the Carnmenellis and Carn Brea hills. Limited
exploration in 1966 by Cornish Tin Smelting Company (CTSC) identified the presence gihhjrade tin
mineralisation in this area. Cornish Metals has subsequently completed two drilling campaigns at
South Carn Brea, in 20222022 and 20232024 respectively.

The drilling by Cornish Metals has focused on assessing the potential of the Great Flat Lode and the
Wide Formation (discussed in Sectiorv.4).

The 20212022 drilling was designed to assess the resource potential of the Great Flat Lode and
comprised eight (8) diamond drillholes(Figure 10.4) totalling 2,501 m. The 20232024 drilling targeted
the Wide Formation structure via 14 diamond drillholegFigure 10.5) totalling 8,993 m. The 20232024
drillholes were drilled from eight (8) areas over a strike length of approximately 2.5 km and with an
intersection spacing between drillholes planned at 300 m, although this has varied owing to drill pad
access.
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Figure1l0.4  South Carn Brea2021drillhole plan
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Figure1l0.5  South Carn Brea 2023Irillhole plan
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Drilling for both the 20212022 and 20232024 programmes was completed by Priority Drilling Ltd using
two CS14 diamond drill rigs. Drillholes were collared at HQ before reducing to NQ diameter at the
granite contact. Downhole surveys have been completed o0 m intervals, with additional closer
spaced (6 m) surveys completed for the 2022022 drilling and as required in 2022024. Core recovery
averages 99%, with 97% of drillhole intervals recording recoveries of >95%. Intervals with zero or low
core recoveies are typically associated with drillhole collars.

Four drillholes from 20232024 have been surveyed by Reflex ACTIII to provide orientated drill core for
structural measurements.

All core has been loggedphotographed and sampled.

Drillhole intercepts are sub-perpendicular to the mineralised structures, approximating the true
thickness for the mineralisation Figure10.6). Key intercepts noted in the 20212022 drilling programme
show grades ranging from 0.44% Sn over 1.57 including 0.4 m at 0.86% Sn associated with the Great
Flat Lode, up to 3.93% Sn over 2.24 m including 0.17 m grading at 51.3% Sn (drillhole CB21_005,
247.04m to 248.66 m) also associated with the Great Flat Lode.

Intercepts noted in the 20232024 drilling programme included grades ranging from 0.01% Sn
(CB23_004, 198.17 m to 198.87 m) to 7.48% Sn (CB23_0@#1.74 m to 442.04 m). Minerased

intercepts are from a range of structures including the Great Flat Lode, Wide Formation and Qtz Hm
veining. Some elevated Cu grades were also intercepted such as drillhole CB23 002 with a Cu grade of
0.21% over 6.89 m including 3.38 m at 0.34% Cu (223 In to 230.51 mm and 1.21 m grading at 0.79%

Cu (229.3 m to 230.51 m). More atails regarding the 20232024 drilling programme, including key

RUOqUI HUGaqt AWRY W YH2GWUqUTl WRUWBEYaq6W9c¢!l UW7 1 D¢ Wb 9 7 :

Figure1l0.6  South Carn Brea 2023lrilling cross-section T looking west
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Although adjacent to the South CroftyProject area, no Mineral Resources have been estimated for the
South Carn BreaProject.

10.3 United Downs

United Downs is a noradvanced area in a historical mining area with mines including Consolidated
Mines, United Mines, Mount Wellington, and Wheal Jane Mines. Production from these mines included
Sn, Cu, and Zn.

Exploration drilling was carried out at United Downs between the 1960s and mitB80s before the tin
price crash of 1985. This drilling was completed by various companies and is available in various
formats. The lack of auditability of this historical dataundermines the confidence that can be placed
on it.

10.3.1 Cornish Lithium drilling

In early 2020 Cornish Lithium Ltd (Cornish Lithium) completed two drillholes (GWDD_001 and
GWDD_002)Table10.4) totalling 1,924.86 m as part of an agreement with Cornish Metal$gble10.4).
Under the agreement Cornish Lithium had the right to explore on Cornish Metals Mineral Rights for
lithium in-brine, with Cornish Metals retaining the base metals and hardock mineralisation rights.

Drilling was carried out by Priority Drilling Ltd using a Christensen CT20 drill rig, with a core diameter of
PQ which is reduced to HQ at depth. Core recovery averages 98% with low recoveries associated with
the drillhole collars.

These drillholes ended up intercepting polymetallic mineralisation with notable grades, however, it
should be noted that theCornish Lithium drillholes had intercepted the UD Lode sukparallel yielding
longer mineralised interval lengths.

A summary of notable intercepts from these drillholes are provided iffable 10.5.

Table10.4 Summary of Cornish Lithium drillhole collars

Drillhole ID Easting (m) Northing (m) | Elevation (m) Depth (m)  Azimuth (degrees) Dip (degrees)
GWDD_001 174,726.80 41,655.44 102.60 1,097 155 -80
GWDD_002 174,521.60 41,594.80 99.20 827 139 -84

Table10.5 Highlight summary ofsampling intervals for GWDD001 and GWDDB002

Drillhole ID From (m) To (m) Length (m) Cu (%) Sn (%)
GWDD-001 621.90 628.81 6.91 0.81

Including 625.00 627.75 2.75 1.08

GWDD-002 90.60 105.29 14.69 8.45 1.19
GWDD-002 513.33 515.78 2.45 = 0.90
Including 513.33 513.65 0.32 - 3.57
GWDD-002 636.11 637.71 1.60 - 0.98
GWDD-002 638.85 642.89 4.04 4.44 2.06
GWDD-002 770.06 773.00 2.94 - 0.95
Including 771.06 771.96 0.90 - 3.05
GWDD-002 781.02 782.90 1.88 - 0.90

Including 781.02 782.00 0.98 - 1.39
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Cornish Metals carried out some additional logging and quarter core sampling of the two drillholes
completed by Cornish Lithium.

10.3.2 Cornish Metals drilling

A follow up drilling programme was completed by Cornish Metals in 2021 and 2022 to further explore

q6 I WbO? Wx YT Uwlls 6 RAG Ws ¢t LUT-COL dhdy GWDIDOO2. Difflinglivhs cahiplgtédY d 13+ LU
within the United Downs Registered Mineral Rights held by Casth Metals. A summary of the 2021 and

2022 drillhole collar positions is provided inTable 10.6.

Drilling was completed by Priority Drilling Ltd via diamond drillingvith the resultant samples prepared
and assayed at ALS Loughrea, Irelandrillholes used HQ core diameter for the first 50- 60 m before
reducing to NQ. Drillhole collars have been surveyed using a GS08 GNSS rover tool, and downhole
surveys using a Reflex EZRAC multishot tool with measurements every 6 m.

Drilling in 2021 comprised 13 drillholes, including a wedged drillhole, totalling 4,280.08, drilling was
conducted from seven (7) drill pads located across four sites. Drillholes were planned to intersect the
UD Lode plus a further 30- 50 m. Following the first three drillholes (UD24001, UD21002, and
UD21-003), the UD Lode was interpreted to dip steeply to the south, with subsequent drillholes
orientated northwards.

The 2022 drilling comprised a single parent surface drillhole (UD22_001) with a secondary daughter
drillhole drilled off it (UD22_001A) totalling 1,010.61 m (204.2 m drilled HQ and 806.41.drilled NQ).
The aim of the 2022 drilling was to test a gap between the Mt. Wellington drilling completed in 2022 and
the eastern side of the United Downs drilling completed in 2021.

Core recovery for the 2021 and 2022 drilling shows poor recoveries associated with the drillhole collars,
this includes zero recoveries, likely associated with the surficial soil cover. Average core recovery is
94%, with 89% of intervals recording a recovg of >95%.

Table10.6 Summary of CornishMetals United Downs collars

Drillhole ID Easting (m) = Northing (m) | Elevation (m) Err(i)”rid(m) Depth (m) ('gzigr]:g;) ( deIgD]:Zes)
UD21_001 174,476.018  41,639.753 98.079  Surface 260.34 103 -48
UD21_002 174,476.190  41,640.420 98.273  Surface 464.58 102 -60
UD21_003 174,475.963  41,640.575 98.033  Surface 299.04 117 -58
UD21_004 174,617.700  41,746.080 100.981  Surface 220.42 162 -46
UD21_005 174,618.600  41,746.710 100.983  Surface 152.06 141 -46
UD21_006 174,746.400  41,550.550 100.218  Surface 257.73 325 -62
uD21_007 174,746.400  41,550.550 100.218  Surface 356.96 325 -75
UD21_008 174,796.600  41,575.260 101.367  Surface 338.70 328 -74
UD21_009 174,821.000  41,550.260 101.123  Surface 413.20 13 -55
UD21_010 174,819.100  41,550.260 101.123  Surface 279.00 317 -54
UD21_011 174,963.300  41,924.460 108.221  Surface 389.00 167 -59
UD21_011A  174,963.300  41,924.460 Wedge at 356.200 m 851.6 170 -61
uD21_012 175,122.200  41,770.690 113.792  Surface 353.60 347 -68
UD22_001 175,169.400  41,870.400 113.8 Surface 745.37 168 -64
UD22_001A  175,169.400  41,870.400 Wedge at535.400 m 800.64 205 -68
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Drillhole UD21 011 intercepted the Hot Lode structure beneath known historical workings, indicating
further exploration potential of the Hot Lode. The drilling programme made a number of intercepts of
the UD Lode identifying that the UD Lode is less contimus than envisaged with minerakation
appearing to decrease to the east. Initial drillholes completed in 2021 showed the UD Lode to dip more
to the south than the north as was originally envisaged. The implication is that the Cornish Lithium
drillholes had intercepted the UD Lode sukparallel yielding longer mineralsed interval lengths.

The 20212022 exploration drilling identified other unknown mineraBed structures with significant
grades (Table 10.7). Geological and grade continuity of the various structures including UD Lode is
poorly understood, precluding the development of a Mineral Resource and necessitating additional
exploration drilling.

Table10.7 Highlight summary ofUnited Downs key intercepts from 2021 and 2022

Drillhole ID From (m) To (m) Length (m) Cu (%) Sn (%) Zn (%)
uD21 001 47.57 48.61 1.04 0.03 7.9 0.00
Including 48.39 48.61 0.22 0.06 33.3 0.01
uD21_001 227.1 229.71 2.61 5.19 1.27 0.58
Including 228.51 229.31 0.8 13.55 2.24 1.39
uUD21_002 115.85 117.53 1.68 2.75 0.05 0.02
Including 116.35 116.55 0.2 17.50 0.34 0.05
uD21_002 267.96 269.45 1.49 0.63 0.21 0.07
Including 267.96 268.5 0.54 1.50 0.56 0.13
UD21_002 298.47 299.86 1.39 0.06 0.50 0.21
Including 298.47 299.09 0.62 0.07 1.06 0.42
ubD21_002 405.31 406.34 1.03 0.82 0.02 0.46
Including 405.31 405.65 0.34 2.35 0.06 1.26
ubD21_003 278.33 280.26 1.59 0.04 1.14 0.06
Including 278.33 279.07 0.74 0.05 1.74 0.07
uD21_004 145.44 147.42 2.20 2.63 0.11 0.05
Including 146.44 147.20 0.76 6.38 0.28 0.07
ubD21_005 143.69 145.25 1.56 1.62 0.26 0.04
Including 144.81 145.25 0.44 3.83 0.04 0.07
uD21_006 109.92 112.42 25 0.62 0.00 0.02
Including 109.92 111.17 1.25 0.73 0.01 0.01
uD21_006 212.16 213.31 1.15 0.15 1.29 0.04
uD21_006 21541 217.03 1.61 1.23 0.46 0.03
Including 21541 215.93 0.52 3.45 1.38 0.04
uD21_0or 79.07 79.67 0.60 0.10 1.45 0.02
ubD21_0or 150.37 151.89 1.52 0.94 0.07 0.21
Including 150.37 150.74 0.37 3.30 0.27 0.68
ubD21_0or 203.82 205.96 2.14 0.93 0.01 0.09
Including 204.88 205.96 1.06 1.59 0.01 0.09
uUD21_0@B 153.02 154.01 151 1.81 0.06 0.58
UD21_0@ 160.00 161.62 1.62 = 9.75 0.06
uUD21_0@B 164.57 1,656.80 1.23 1.64 0.46 0.57
UD21_0@ 167.49 170.97 2.99 5.07 0.11 1.23

UD21_0@ 171.17 174.21 3.04 3.12 0.05 0.55
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Drillhole ID From (m) To (m) Length (m) Cu (%) Sn (%) Zn (%)
ubD21_0@8 175.73 177.41 2.27 0.93 0.03 0.42
ubD21_0@8 179.70 191.62 11.92 0.95 0.02 0.06
Including 179.70 182.10 2.40 1.25 0.03 0.17
And 187.01 191.62 4.61 111 0.02 0.04
ubD21_0@8 287.39 292.20 4.81 0.56 0.24 8.99
Including 287.39 290.79 3.40 0.79 0.06 12.69
And 290.79 292.20 141 0.01 0.69 0.08
ub21_0® 138.39 139.84 1.45 0.46 0.01 0.82
Including 138.39 138.81 0.42 1.52 0.03 2.55
ub21_Qi1 103.42 104.02 0.60 0.28 0.60 0.44
ub21_ai1 117.83 119.12 1.29 0.12 0.33 0.11
UD21_QL1A 652.55 655.08 2.53 4.61 0.05 0.26
Including 653.57 654.35 0.78 10.40 0.09 0.57
UD21_QL1A 670.85 673.11 2.26 1.47 0.15 0.02
UD21_Ql1A 676.51 681.33 4.82 254 0.22 0.06
Including 678.42 679.24 0.82 6.26 0.32 0.12
UD21_QL1A 701.16 703.74 2.58 2.08 0.67 0.03
Including 702.96 703.26 0.30 11.25 0.77 0.07
And 703.26 703.74 0.48 1.42 1.68 0.02
UD21_QL1A 751.25 751.93 0.69 0.03 0.70 0.01
ub21_Q12 143.38 145.44 1.96 0.01 0.07 1.19
ubD21_Q12 279.20 279.5 0.30 1.50 0.22 0.02
ub21_Q12 280.39 280.69 0.30 1.84 0.09 0.09
uUbD22_001 82.71 84.91 2.20 0.04 0.90 0.10
Including 82.71 83.2 0.49 0.00 2.35 0.02
uUb22_001 622.13 622.94 0.81 0.12 0.49 0.13
UD22_001 698.82 699.25 0.43 0.01 0.87 0.02
uUb22_001 700.32 701.41 1.09 0.06 0.92 0.01
UD22_001A 619.66 622.02 2.36 0.15 1.13 0.03
UD22_001A 696.22 697.03 0.81 0.15 0.36 1.20

No Mineral Resources have been estimated for the United Dowri&roject.

10.4 Conclusions

The QP is not aware of any drilling, sampling, or recovery factors that could materially impact the
accuracy and reliability of the results for the South Crofty Project.

Drilling at South Carn Brea and United Downs is limited and at present no Mineral Resources have been
estimated for either area. The QP notes that th€ornish Lithium drillholes intercepted the UD Lode
sub-parallel yielding longer mineralged interval lengths.
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11 Sample preparation, analyses , and security
Sections11.1to 11.6refer to the South Crofty Project.

11.1 Pre-mine-closure (pre-1998)

The following information regarding the sampling and assaying methodology thie South CroftyProject
prior to closure, has been obtained via a mixture of historical mine reports and personal
communications provided to Cornish Metals from personnel working at South Crofty during operations,
namely: Mark Owen, Chief Geologist, Allan Reynolds, Mine Surveyand Clifford Rice, Senior Chemist.

11.1.1 Sample preparation

Sample preparation was conducted in a dedicated building with appropriate lighting and dust
extraction to reduce sample contamination. Core and face samples were prepared for assay in the
same manner.

The sample flowsheet was as follows:

1 Samples were logged onto a daily log sheet by the laboratory technician and assigned a dedicated
laboratory sample number.

1 Samples were then placed into stainlesssteel trays and dried at 105°C for two hours.

1 Each sample (3 keb kg for drill core and 1 kgl.5 kg for individual face samples) in turn was then
crushed to <10 mm in a jaw crusher and returned to the stainlessteel tray.

1 Each sample was split into two using a Johnsons splitter.

1 One half of the sample was then cone crushed in a Sala Mill to 2 mm.

1 This sample was then split again in a smaller Johnsons splitter prior to being reduced down to a
GeliGWs Rq6 WYMEWGét + RUNDWTPW, dWRUWE WNIJG ¢ W~RGGHO

1 Approximately 100 g was then split out again using a smaller Johnsons splitter and placed in a
seal-easy bag with the appropriate dedicated laboratory sample number.

1 The batch of samples were placed into a stainlessteel tray and sent to a dedicated assay room
for analysis.

11.1.2 Sample analysis
11.1.2.1 Vanning assay

Until the advent of reliableX-ray fluorescence spectroscopy (XRFssay methods during the late 1960s,
the principal method of determining lode value in the Cornish mines was the vanning assay.

From the face sheets and contract sample sheets the approximate date / year that assaying at South
Crofty turned over from vanning to XRF assay is 1974. Relative proportions of each analysis type vary
between lodes and the database does not contain complet information for the channels on each lode.
From the existing data it is estimated that approximately 60% of channel assays are vanning assays and
40% XRF assays. Approximately 93% of drillholes were assayed using XRF, but it is worth noting that
most of the drilling carried out in the 1980s and 1990s were short production drillholes carried out to
define lode boundaries.

The vanning assay depended on the mechanical separation of the heavy, valuable minerals from the
sct qUWEUTl Wset WHRElI I RUT WYeqwYUWe Ww2cUORUNDW 6 Y2100 wmWU

A carefully weighed amount of prepared sample is placed on the shovel and covered with water, the
shovel is then swirled round and the lighter material is allowed to run off with the water, more water is
scooped with the hand onto the shovel and the procesrepeated until the sample is clean, most of the
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water is allowed to trickle off the edge of the shovel, and after a few further swirls to bring the clean
material to the centre of the shovel, a few deft forward flicks throw the heavier particles in a crescent
further up the blade than the lighter gangue

Careful manipulation of the lighter material into a pool in the centre of the blade where it is further
rubbed over by a light, flatheaded hammer to liberate material still contained within the waste. The
sampled is then washed over again, once more a fedeft forward flicks concentrating the material into

a single head and ensuring that all recoverable ore is present. The remaining waste is then dropped off
the shovel with a skilful sideways flip.

The shovel is then dried and the product weighed on a chemical balance, these weights being in direct
ratio to the original weighed sample.

Occasionally samples are shown to contain sulphides, usually copper and arsenic, in this case the
assayer will carry out the first phase, dry the product and then roast the residue to drive off the
sulphides. The sample is then returned to the vanning shel; and the process quoted above continued
until the recoverable head is recogrsed.

A vanning assay gives recoverable grades using a simplified process that mimics operations in the
processing plant.

Following the introduction of chemical assays, a conversion factor was formulated in order to convert
recoverable grades (Sn@Ibs/ton) to percentage grades. This was used following the introduction of
chemical assays circa 1975 and historical assays converted to % when required. This conversion was
deemed reliable and fitfor-purpose. The conversion equation is given below:

i Sh@z 1.1

= "¥O0
224 £%

11.1.2.2 XRF assay

Samples assayed during the 1990s were carried out uBing a benchtop XRFanalyser (namely an
Asoma Model N0.8620 containing a Cadmium 109 source).

g§UWe W ¢RO! WHEt Rt Al DWAA[ Ws ¢t WHeOGRAI ¢ qJT WE aq Wa6 1J W
of known %Sn concentration, prior to running sample analysis.

Each pulp was pelletized and assayed. The results were then written into a dedicated assay sample
sheet for each batch containing the dedicated laboratory sample numbers for that batch.

This sample sheet was then copied, with one copy kept at the laboratory and the other copy sent to the
geology department for insertion of grades either onto the core log or face sheet.

11.2 Vanning versus XRF methods

Prior to the use of XRF in 1974 assays for Sn were conducted using the vanning assay method. To check
for bias by either assay method, the QP has carried out a vanning versus XRF comparison.

The QP has reviewed the sample data on a lod®y-lode basis to ascertain areas where there are
coincident intervals of vanning and XRF assays. The QP has selected areas where samples are situated
within discrete pay shoots and therefore less susceptible tdias from the inherent heterogeneity of the
mineralisation. Areas selected for comparison include lodes 9N, 9S, 2D, and WET.
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A direct comparison between individual vanning and XRF assays is not possible due to the samples
having been taken in different splays of the main lode structures. Sample population comparisons were
therefore undertaken.

The results for the vanning versus XRF statistical population comparisons are shownHigure11.1 to
Figurell.4.
Figurell.1  Vanning versus XRF comparison for lode 9N
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Figurell.2  Vanning versus XRF comparison for lode 9S
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Figurell.3  Vanning versus XRF comparison for lode 2D
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Figurell.4  Vanning versus XRF comparison for lode WET
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The vanning and XRF comparisons show comparable grade populations with no evidence of significant
bias noted. The mean grades for the vanning assays are typically slightly lower than the corresponding
XRF assays, potentially indicating that the vanning aays are more conservative than the XRF.
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11.3 WUM (20082014)
11.3.1 Sample preparation and security

The following summary regarding the 2062014 sample preparation is taken from theP&E Mining
Consultants Inc. (P&E)2016 report (Puritch et al., 2016) which in turn references work of Hirst et al.
(2014) and Hogg (2012).

The preparation of samples for analysis begins esite with mark-up of the core and recording of core
recovery. During drilling, boxes are marked up by the geologist as the core is recovered for the following:

1 Sample From and To
1 Lithological breaks

1 Natural fractures

1 Handling breaks

1 Losses

Care is taken to ensure that the core is inserted the correct way round and all the pieces fit together.
The box is marked with depth from and depth to, as well as with a direction of drilling. Wooden blocks
are inserted to mark the end of each core run asell as mark any areas of loss, with the estimated loss
recorded in these cases. Drill core runs prior to the beginning of 2011; however, were not marked at all.
The lithology and mineralisation of the core is described. Rock Quality Designation (RQD) dratture
count are recorded in the logs. Logging is entered using a Compag iPaq directly into Excel
spreadsheets by the geologist. No paper logs or field books are used.

Core boxes are then brought to surface in batches of eight to ten and delivered under supervision by the
geologist to the core shed. Once in the core shed the box marking is checked. An axis perpendicular to
the orientation of mineralisation is marked on he core ready for sawing. Care is taken to halve the core
along the axis of mineralisation, to ensure the mineralisation in the sample for analysis is representative
of the whole.

N6 DWHY! DWRt Wt ¢cs UWRUWS cdnWRUWAHE qHEG Y WAH! W6 JWNUIYGYDN
supervision. The boxes are then marked with the sample identificatio{iD) for the half core to be
analysed, so the samples can be traced to their exact location in the boxes.

The saw used is a Vancon core saw. It is watdubricated during sawing and washed down before and
after use. It is washed down thoroughly between samples of different lithology, or different levels of
mineralisation, but not between samples of the same tge, to minimise potential cross contamination.
There is no compressed air or ventilation to manage dust, but the area is washed down and swept
regularly.

Half core is retained in the boxes and stored in the core shed. The core shed is generally kept locked,
with access from a standard door and a large sliding vehicle door.

Before being stored, the core was photographed wet and dry on a photo board.

The half core submitted for analysis is broken to fit in heawguty polythene sample bags. The polythene
bags are marked with the sample ID, but no other identifying marks. Reconciliation between the sample
ID and true information is kept by the geologisdto the exact sample location and details can be recalled
from the sample ID. The openings in the bags are twisted, taped, folded, then #ipd over to ensure no
spillage during handling or transit.
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The samples are then delivered in batches to an independent laboratory for analysis. Once samples
had been prepared, the coarse rejects and pulps were returned for storage in the core shed.

Three laboratories were used for the preparation of samples of WUM drillholes as summarised below:

1 Initial holes (batches SDO1 to 47) were prepared at Wardell Armstrong International Laboratories
(WAI), a then unaccredited laboratory (however, now accredited) facility in Cornwall, United
Kingdom.

1 From January 2012 (SD48 to 104) samples were prepared at AGAdboratory (AGAT), an
accredited laboratory facility in Mississauga, Ontario, Canada.

1 The remaining 720 samples (SD105 to 135) were prepared at SGS Cornwall (SGS) and analysed
by SGS in either their Toronto or Vancouver facilities.

11.3.2 Sample analysis
11.3.2.1 WAI Laboratory / X-Ray Minerals Laboratory

The WAI sample preparation procedure comprises allocating a unique WAI sample ID before oven

drying and weighing the sample. Samples were subsequently crushed using a jaw crusher to

10 mm-12 mm, then crushed to passing-1.0 mm using a balanced roll crusherand riffle-split to obtain

a subsample of approximately 150 g. The 150 g split subsample was then pulised to 100% passing

NMMW, d AWs Raqé6Wéci nWYnlWaqdRt Wt ¢cGGGUWI Rt GeqrRSEWIT WnYI L
reference sample.

The prepared sample pulps were sent to -Ray Minerals Laboratory, of Colwyn Bay, Wales, United
Kingdom for analysis. Upon receipt of samples, -Ray Minerals Laboratory dried samples (as required)
in an oven at 80°C and then milled with an agate ball millbgroximately 20 g of the sample at 500 rpm
for five minutes in order to produce two pellets for qualitycontrol purposes. Milled samples were then
weighed out to 10 g (+0.2 g) and then combined in a plastic beaker with a polyvinyl alcohol (1% Moviol)
orwax binder before being pressed at 15 tonnes for two minutes, using polished stainlesseel platens

to produce a 32 mm pellet. The pelleted samples were ovedried at 80°C for at least two hours before
being analysed by XRF for a mulélement array, including Sn, Cu, and Zn. XRF analysis was completed
using a Spectro XLab Energy Dispersive Polarised-Ray Fluorescence (EDPXRF) Analyser. The XRF
device is calibrated using International Rock, Soil, Ore, Sediment, Ash, Oil, Plastic, Organic, and Water
standards to ensure repeatable and accurate analysis.

Internal laboratory quality-control comprised the use of duplicate samples and internalcertified

reference materials (CRM9. Duplicate samples at a rate of 1:10 were used to ascertain sample
precision. To check for analytical accuracy a CRM was analysed at the beginning of each working day,

during active sample analyses, and at the end of each working day. The measured valoedach target

analyte was targeted to be within +5 percent of the true value for the calibration verification check to

be considered acceptable. If a measured value falls outside this range, then the CRM was reanalysed.
fnWgédwz2ctae JWHYUqRU2 Ut WqYWneéadWYeqt Rdhahbkgopdalyseie HH1J G
(MCA) is then recalibrated, and the batch of samples analysed bfore the unacceptable calibration
verification is reanalysed.

11.3.2.2 AGAT Laboratory
Commencing in January 2012, sample preparation and analyses was carried out by AGAT.
Samples received by AGAT were logged into the laboratory information management system (LIMS) and

any discrepancies reported to the client. Samples were then dried to 60°C, before crushing to 75%
passing 10 mesh (2 mm) and split to 250 g using a Jonedleifplitter or rotary split. Samples were then
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fraction stored and the minus fraction sent for analysis.

Equipment was cleaned using quartz blank material and compressed air. Internal QA/QC submissions
by AGAT included blanks, duplicates, and internal reference materials (both agueous and geochemical
standards).

Assays were performed using a peroxide fusion followed by an Inductively Coupled Plasm®ptical
Emission Spectroscopy (ICPOES) finish for Sn, and four acidligest followed by Inductively Coupled
Plasmat Mass Spectroscopy (ICP / ICRMS) finish for multielements, including Cu and Zn. Assays were
performed using PerkinElmer 7300DV and 8300DV IGPES and PerkinElmer Elan9000 and NexION
ICP-MS instruments. InterElement Correction (IEC) techniques were used to correct for any spectral
interferences.

At the time of assaying AGAT maintained 1SO registrations (ISO 9001:2000) and accreditations,
providing independent verification that they have, and implement, a Quality Management System

(QMS).

11.3.2.3 SGS Laboratory

Commencing in August 2012 (batch SD105 onwards), sample preparation and analyses were carried
out by SGS Laboratories. Sample preparation was undertaken at SGS Cornwall, and sample pulps
shipped to SGS Vancouver or SGS Toronto for analysis.

Samples were delivered via courier, to SGS Cornwall for preparation, where they were received by SGS
GUIt YOUOUuGWeUT Wt ¢ Gat Ws W3 YW OWayYnNnNUIT WRUqY Wa6 1JLWa
a nominal minus 10 mesh (2 mm), before being mechanicallyplit via a riffle splitter to provide a 250 g
subsample for analysis. The remainder of the crushed material was stored. The 250 g subsample was
pulverised to 85% passing 73nicrometre (um) (200 mesh) or otherwise specified by client.

After transfer of pulps to the analytical laboratory in Canada, samples were fused by sodium peroxide
in graphite crucibles and dissolved using diluted HN@ During digestion the sample is split into two;
half is submitted for Inductively Coupled Plasma Atomic Emission Spectrometry (IGRES) and the
other half is sent for ICPMS analysis. Samples were analysed against known calibration materials to
provide quantitative analysis of the original sample.

At the time of assaying, SGS was ISO 17025 accredited by the Standards Council of Canada. Quality
assurance procedures operated by SGS include standard operating procedures for all aspects of the
processing and also include protocols for training and monitring of staff. Online LIMS is used for
detailed worksheets, batch and sample tracking, including weights and labelling for all the products
from each sample.

11.4 Cornish Metals (2020-2024)

All core was handled onsite at South Crofty following standard operating procedures for processing
diamond drill core. A summary of projectspecific activities is presented below.

Drill results for the Cornish Minerals drilling programmes athe South Crofty Project are described in
Sections 10.1.2 and 10.1.3, of this Technical Report. Assay results received up to 30 July 2023 have
been included in the South Crofty Mineral Resource estimate described in Sectiadld. This includes
assays for No. 1, No. 4, No. 8, RB FW, and the North Pool Zone. As of the 30 July 2023, assays were still
outstanding for the Dolcoath South and Dolcoath SoutiSouth Branch lodes. A total of 46 assays were
outstanding, equating to approximdely 2% of the total number of assays used in the current Mineral
Resource estimates for the Dolcoath South and Dolcoath Sout$outh Branch lodes.
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Drill results for the 20222022 and 20232024 South Carn Brea drilling are summarised in Sectidt0.2,
and the 20212022 United Downs drilling is summarised in Sectiorl0.3 of this Technical Report. As
with the South Crofty sample submissions, samples submitted by Cornish Metals for South Carn Brea
and United Downs were prepared and assayed at ALS LaboratoriésLS)in Loughrea, Co. Galway,
Ireland.

11.4.1 Core logging

Core was transported directly from the drill site to the core logging shed using a utility vehicle, and either
loaded directly onto the logging tables or stacked ready for logging. The following logging process was
then carried out:

1 Core box markup checked, and any mistakes reported to the drillers.
1 Photography (wet and dry).

1 Logged for core recovery, geotechnics, lithology, alteration, mineralisation, and structural
measurements.

1 Specific gravity(SG)measurements.
1 Sample markup.

All data was entered into MX Deposit logging system. MX Deposit is a clebdsed drillhole and sample
data-management platform which uses advanced industryrecognised security protocols to ensure
privacy and confidentiality.

11.4.2 Sample cut sheet and core cutting (2020)

After core was marked up, geotechnical data gathered, and the hole geologically logged, a sample cut
sheet was prepared and the core marked for sampling. Samples were marked up based on expected
mineralisation content, respecting lithological or alteration boundaries, with shoulder samples of
non-mineralised core added.

The sample cut sheet documents all sample intervals and lengths to be cut. The geologist pessigned
which samples should have twin duplicates created, and where to insert standards and blanks for
QA/QC purposes.

All samples were submitted as half core with any duplicates being quartecore cut from the retained

half. The remaining core is retained ossite. Cutting was carried out using a manual diamond core saw

which was cleaned regularly. A total of 209 samples &re taken for assay purposes. The minimum

sample length was 0.20 m and the maximum sample length was 1.62 m, with an average of 0.78 m.
Sample intervals were recorded in a ticket book with teaoff tabs recording the sample number. The

original sample tickJ qq LUA Y Yt + Wl W qVYl T We qwo Yl URY 6 W~Wqc it k WEY

11.4.3 Sampling and core cutting (2022-2023)

The primary focus of the 2022023 drilling programme was to obtain samples for metallurgical
testwork, whole core samples were taken from the five targeted lodes (N@, No. 8, RoskearNorth Pool
Zone (NPZ)Dolcoath). Samples sent for metallurgical testing were recorded in a separate table on MX
Deposit database, to distinguish the samples from standard assay data. Each sample was separated
into one of six different categories needed for the testwork: Minatised Lode, Mineralised Hangingall,
Mineralised Footwall, and their unmineralised variants.

To ensure maximum sample mass from each hole, whole core was taken from the lodes leaving the
interval empty in the core box. For every wedge cluster or area of lode targeted by the parent / daughter
drillholes, the first drillhole of the cluster was selected for assay. From the outset, the strategy was to
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guarter-core assay the centre / parent hole of each cluster and have the wedges providing the majority
of the metallurgical samples.

Core was cut into a quarter for assay, and the remaining three quarters bagged for metallurgical testing.
The core was placed into a polythene bag with a sample ticket inside and sample number written on the
outside.

For sampling core, a cut sheet was prepared that matched the sample intervals marked on the core.
Samples were marked up based on expected mineralisation content, respecting lithological or
alteration boundaries, with shoulder samples of nommineralised core added. The geologist
pre-assigned which samples should have twin duplicates created, and where to insert standards and
blanks for QA/QC purposes (often every tenth sample). A total of 708 samples were collected for assay
with an average length of 0.78 mand a minimum and maximum length of 0.27 m and 1.7 m,
respectively.

Cutting was carried out using a Vancon diamond core saw which was cleaned regularly, particularly
after intervals of intense hemaisation or sulphide mineralisation to reduce the chance of
cross-contamination.

For mineralised zones in the metallurgical test areas, the same sampling procedure was followed as
per the 2020 drilling campaign as described in Sectiohl.3.2.

11.4.4 Sample dispatch

Samples were bagged with the sample ticket teaoff tab stapled inside the bags before being stapled
closed. Between four and six samples were included in larger poly sacks, which were closed using
double cable-ties. The sample sacks were packed into a sded container before being transported by
tracked courier (Pallet Network) to the laboratory. Once dispatched, the samples were placed into the
GECHY!lI ¢cqVYIl ! kt WHEcRUWY nWH2t qYT ! W !t qUGO

On site, sample records and dispatch sheets are securely kept digitally in the MX Deposit database
system and as paper copies. The dispatch sheets include information on batch numbers, details of the
geologist submitting the samples, the number of samplessample numbers, sample type, and the
preparation and analytical codes required.

The 2020 samples for drillhole SDD20 and the 2022023 quarter-core assays were submitted to ALS in
xYanN6!l DeAW9YOW] ¢dsc! AW | U-abotatoriOldst pragrarnmbsiand regRIaiy o 2 T 1
scheduled internal audits that meet all requirements of ISAEC 17025:2017 and 1S09001:2015.
Samples from the South Carn Brea (2022022 and 20232024) and United Downs (2022022) were

also assayed at ALS in Loughrea, Co. Galway, Ireland. ALS is independent of the Issuer.

Samples were assayed using ALS method MERF15b, where samples are analysed by XRF following a
lithium borate fusion with the addition of strong oxidéing agents to decompose sulphiderich ores.
Elements analysed include Cu, Zn, As, Sn, and W for the 2020 programme. A broader-IIE61
multi-element analysis was also carried out on all samples comprising 33 elements.

For the 20222023 programme, Sn was analysed using MERF15b with the broader MECP61
multi-element analysis also carried out on all samples for 33 elements. Any owimit Cu, Zn, W
samples from the ICP results were reassayed using the MEXRF15b technige.

A summary of detection limits is presented inTable11.1. Any samples assaying over upper detection
limits for Sn were reassayed using analytical code MEXRF15c, which has an upper detection limit of
79% Sn.
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Table11.1 Summary of detection limits for the main analytical techniques used in the Cornish
Metals 2020 programme

Analysis Cu (%) Zn (%) As (%) Sn (%) W (%)
ME-XRF15b 0.005-20 0.005-20 0.1-100 0.005-20 0.001-15.9
ME-XRF15c - - - 0.01-79

11.4.5 Density procedures

Samples obtained during the 2020 drilling for the SoutBrofty Projectwere selected for specific gravity
measurements based on a nominal two per tray throughout the entire drillholeA total of 872
measurements were carried out. The wet density method was used which consists of weighing the dry
competent and nonporous core directly on a scale and then weighing the core suspended in a cradle
underneath the scales submersed in water. Rie following formula was used to calculate the specific
gravity:

(O O XTLD)
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The average from the 814 samples was 2.67 tAnwith a maximum value of 3.21 t/M. This includes
samples from norrmineralised areas as well as sampled mineralised zones.

For the 20222023 metallurgical drilling programme, density measurements were carried out on all
sections selected for both metallurgical testing and any additional assays. Any sections with vughs or
noticeable porosity (particularly Roskear Zone) were waxi and the following calculation has been
used to calculate the specific gravity:

pd_ MS

(Ms+wax)—(Ms+wax in warer))_w
Pwax

Where Pd is sample density, Pwax is density of wax, Ms is dry weight. The density of wax (paraffin) used
is 0.845 t/m.

11.5 Quality assurance and quality control (QA/QC)

The following section describes the QA/QC procedures implemented by previous and current operators
at the South Crofty Project.

11.5.1 WUM (20102012) Upper Mine

Note that for WUM, drilling started in 2008, but samples were not assayed until 2010.

i O~kt WA OoA9WGI YNNI ¢caGUWWRURAG2T UT WagéWdWet JWYnwW9A~we U]
material used was from a local granite source, initially thought to be barren but subsequently identified

as part of the mineralised system.

QA/QC procedures are summarised below by sample submission:

1 SD01-28: Only internal laboratory blank and duplicates were submitted. WAI inserted one blank
and one pulp duplicate sample into sample stream of each batch.

1 SD29104: WUM inserted two blanks, one CRM and one field, coarse reject, and pulp duplicate
into sample stream of each batch.
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1 SD105135: WUM inserted two blanks, two CRMs and one field, coarse reject, and pulp duplicate
into sample stream of each batch.

1 Batch sizes ranged from 28 to 91 samples, averaging 46 samples.

11.5.1.1  Blanks (WAI, 2010-2011)

Blank material comprised locally sourced granite, which was subsequently noted to be from the same
mineralised system and containing some elevated low grades. The average grades of the blank material
submitted during this period based on the 88 submissiongomprised:

1 Sn =25 ppm

1 Cu =27 ppm

1 Zn = 60 ppm

The blank assay results were compared against the average blank grades noted above with the majority
of results falling close to the average blank grade. The maximum returned blank assays were 117.7 ppm
Sn, 379.6 ppm Cu, and 360 ppm Zn.

Given the lack of true blank material, and the relatively low grades returned, the QP is of the opinion
that there is no evidence of significant sample contamination that might impact the Mineral Resource
estimate.

11.5.1.2 Blanks (AGAT, 2012)

The same blank granite material as used by WUM in 20P011 was used for checking sample
contamination at AGAT in 2012. The average grades of the i@2nite blank submissions for this period
comprised:

1 Sn =185 ppm

1 Cu =11 ppm

1 Zn =41 ppm

The majority of blank assay results fall close to the average grades stated above for the granite blank.
The maximum returned blank assays were 420 ppm Sn, 67 ppm Cu, and 181 ppm Zn.

Given the lack of true blank material, and the relatively low grades returned, the QP is of the opinion
that there is no evidence of significant sample contamination that might impact the Mineral Resource
estimate.

11.5.1.3 Blanks (SGS, 2012)

The same blank granite material as used by WUM in 20P011 was used for checking sample
contamination at the SGS laboratory in 2012. The average grade of the i§¥anite blank submissions
for this period comprised:

1 Sn =46 ppm

1 Cu =55 ppm

1 Zn =123 ppm

Overall, four results returned elevated grade values, which were noted by P&E (Puritch et al., 2016) as
being:

1 Cu sample C1215105 from batch SD118, at 830 ppm, which was located in a relatively lgrade
interval and there were also nine other nosproblematic blanks in this batch and no followup was
considered necessary.
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1 Sn sample C1222009 from batch SD126, at 4,210 ppm, which followed a very higfade sample
and showed high contamination. No followup was considered necessary.

1 Zn samples C1304162 and C1304174 from batch SD134, at 2,980 ppm Zn and 2,530 ppm Zn
respectively, were positioned in relatively lowgrade intervals and there were also four other
non-problematic blanks in this batch. No follow-up action was considered necessary.

11.5.1.4 CRMs (WAI, 20102011)

Prior to sample batch SD29, CRMs only comprised internal submissions by WAI. From batch SD29
WUM inserted its own CRM submissions to check analytical accuracy. Two CRMs were submitted by
WUM, both sourced from Ore Research and Exploration Pty. Ltd. (ORE):

1 OREAS140 (5 submissions)

1 OREAS141 (14 submissions)

The results for CRM OREA$40 show reasonable levels of accuracy for Sn, Cu, and Zn, with Cu showing
a slight highbias and Zn a slight lowbias.

The results for CRM OREA#41 show reasonable accuracy for Sn and Cu. CRM results for Zn show
assay results underreporting relative to the target value.

11.5.1.5 CRMs (AGAT, 2012)

As part of the QA/QC submissions to AGAT in 2012, a further 27 OREAS®, and 29 OREA341 CRMs
were inserted into the sample stream.

Three OREA940 CRM samples failed low for Sn with results below three standard deviations.
OREAS141 submissions returned one failure for Sn, one failure for Cu, and four failures for Zn, all
failures falling just below (outside) the three standard deviabn threshold.

11.5.1.6 CRMs (SGS, 2012)
As part of the sample submissions to SGS in 2012, a range of CRMs were used, supplied by ORE:

1 OREAS36: Certified for Cu and Zn (13 submissions)

1 OREASL111: Certified for Cu and Zn (19 submissions)

1 OREAS140: Certified for Sn, Cu, and Zn (12 submissions)
1 OREAS141: Certified for Sn, Cu, and Zn (20 submissions)
1 OREAS142: Certified for Sn, Cu, and Zn (7 submissions)

Overall, the SGS CRM submissions show reasonable levels of analytical accuracy with only two Zn
assays falling below three standard deviations for OREASS. All other CRM results were returned within
three standard deviations of the target value.

11.5.1.7 Field duplicates
As part of the 20082013 drilling works, field duplicates comprising quarter core were submitted into

the sample stream. The QP has been provided with the results for 43 field duplicates.

The field duplicate results have been correlated against the original assay results. The scatter plot and
rank half absolute relative difference (HARD) plot results shown iRigure 11.5 show the moderate to
low levels of repeatability associated with the field duplicates.
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Figurell5 Field duplicate scatter and rank HARD plot results for Sn
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11.5.1.8 Coarse duplicates

Coarse duplicates taken following the crushing stages of the sample preparation process, and prior to
pulverisation were also submitted as part of the QA/QC procedures. The QP has been provided with
results for 92 coarse duplicate submissions.
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The results of the comparison between the coarse duplicates and original assays are shownHRigure
11.6. The analysis shows there is a marked improvement in sample precision compared to the field
duplicates, indicating that the sample material during the initial crushing stages is being sufficiently
homogenised to provide representative subsamples.

Figurel1l.6  Coarse duplicate scatter and rank HARD plot results for Sn
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11.5.1.9 Pulp duplicates

A total of 234 pulp duplicate results from the 2008013 QA/QC submissions have been provided to the
QP. Pulp duplicate samples were taken following the crushing and pulvisation stages of sample
preparation.

The pulp duplicate results compared to the original assays are shown Figure11.7. The analysis shows
good repeatability and a slight improvement in precision relative to the coarse duplicates, indicating
further homogenisation of the samples.

Figurell.7  Pulp duplicate scatter and rank HARD plot results for Sn
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11.5.1.10 Check samples

Various check analyses have been carried out by external laboratories to evaluate the accuracy of the
primary laboratories.

A total of 142 samples were analysed in 2012 by Activation Laboratories for Sn, Cu, and Zn to check the
accuracy of the WAI assays. A good correlation between the primary and external duplicate results is
noted.

In September of 2012, a total of 204 WUM drillhole samples were submitted to AGAT for Sn, Cu, and Zn.
A good correlation to the original primary assays is recorded.

Check analyses of randomly selected samples for Sn, Cu, and Zn were undertaken in 2012 at the OMAC
laboratory, Ireland. A total of 40 samples were sent for analysis and, aside from one Sn result, all other
results showed a good correlation.

11.5.2 Cornish Metals (2020)

A total of 241 samples were submitted from Cornish Metals 2020 drilling project, including 32 QA/QC
samples comprising CRMs, blank material, and twin core duplicates. CRMs and blanks were generally
inserted every ten samples to ensure enough QA/QC was obiteed from the small batch size.

11521 CRMs

Two different CRMs were included in the sample batches: OREA41 and OREAS42. Both
OREAS141 and OREAS42 are highgrade Sn oxide ore CRMs prepared by ORE. The material was
sourced from the Doradilla Project located in north central NSW, Australia. The Project area consists of
a large Sn laterite deposit underlain by Sn silicate skarn with pential for copper, nickel, indium, and
zinc mineralisation.

Table11.2 summarises the certified values and standard deviations for OREA#1 and OREAS42.

Tablel11.2 Certified values & standard deviations for OREA#41 & OREAS.42 using XRF analysis

95% Confidence = 95% Confidence

CRM Analyte Certified value 1S.D. Interval Low Interval High

Cu (ppm) 2,453 98 2,387 2,518
OREAS141

Sn (wt. %) 6.31 0.26 5.94 6.68

Cu (ppm) 1,466 65 1,420 1,512
OREAS142

Sn (wt. %) 1.04 0.05 1.01 1.07

OREAS141 was used six times, and OREA$42 was used four times for this programme. All results
passed QA/QC checks, the Sn results for OREARL1 can be seen irFigure11.8.
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Figurel1l.8 OREAS141 CRM results chart for Sn (2020)
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11.5.2.2 Blank material

Blank material was obtained from Carnsew Quarry near Falmouth and consists of barren tourmaline
granite. A total of six field blanks were submitted with the Cornish Metals 2020 samples to assess
cross-contamination during preparation. These were generallinserted every ten samples; however,
some discretion was used in order to place blanks after suspected higgrade samples.

The returned XRF values of the blank assays are as follows:

1 All Sn values below ten times the detection limit of 0.005% Sn.
1 All Cu values below the detection limit of 0.005% Cu.
1 All Zn values below ten times the detection limit of 0.005% Zn.

Two of the blanks were placed after samples with Sn grades of 1.12% and 0.19%, both returned Sn
assays of 0.005%. An anomalous value is considered above ten times the detection limit of the
analytical technique.

11.5.2.3 Duplicates

Sixteen (16) twin samples were submitted during the Cornish Metals 2020 project. These were
guarter-core samples corresponding to halfcore original samples. Charts for Sn and Zn comparisons
can be seen inFigure11.9 and Figure11.10. Intervals for duplicate analysis were based on estimated
moderate levels of mineralisation. Particularly friable sections were not selected for duplicate samples
due to the difficulty in cutting an accurate quartercore.
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Figurell.9  Scatter chart for Sn twin duplicate samples
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The Sn chart shows a generally poor correlation which is expected due to the heterogeneity of

mineralisation (relatively high nugget). Visible cassiterite distribution in the core confirms this analysis
as distribution can be patchy and occur in clusters.

The Zn chart shows a better correlation although it is worth taking into account the low levels of Zn
content in general.
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Figure11.10 Scatter chart for Zn twin duplicate samples
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11.5.3 Cornish Metals (2022-2023)

A total of 789 samples were submitted from the Cornish Metals 2022023 metallurgical drilling project,
including 132 QA/QC samples comprising CRMs, blank material, and quarteore duplicates. This
excludes the samples taken from the Dolcoath Zone whichemain outstanding at the time of writing.
CRMs and blanks were generally inserted at a rate of 1:20 samples respectively, to ensure enough
QA/QC was obtained from the small batch size.

11531 CRMs

A total of 41 CRM samples were submitted during the 2022023 programme. These comprised a

mixture of tin ores OREAS41 and OREAS42. No sulphide CRM was used as the mineralisation at the
South Crofty Lower Mine area is known to be predominately cassitiéz. Al CRM samples for Sn showed

results falling within 1 standard deviation of the target value using the primary assay method
ME-XRF15b Figurel11.11 and Figure11.12). Cu and Zn performed adequately considering they used an
ICP assay technique. Zn had two samples with warnings outside two standard deviations namely:
AA-03940 and AB03620. Both samples were OREA$42 (2,436 ppm) and were undermeasured

(2,240ppm and 2270 ppm).
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Figurel1.11 Sn CRM results for OREA$41 (2022/ 2023)
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Figure11.12 Sn CRM results for OREA$42 (2022/ 2023)
Standard [OREAS 142] - Value (%)
1.155 1.155
1105 1.105
[
8
. o [ . o
F 1055 o— e o—o : = ’ 1055
2 Y S P
3 -
" L]
1.005 o 1,005
0.955 0.955
n=Ir Standeed [ORIAS 147]- alue [%)
........................................................................................ U et 100
Masirasrn: 1 08N
Mrn: LO4O% + Sad Deviation: 005 %
Sl Dew Q01T %
0.905 v T 0.905
1 B 11 16 21 26
® Warning o Value ——Expected value  ----- Data Mean ——1xStdDev - 2x5dDev  -eeeee IxSwdDev  —— Linear (Valug)
Source: AMC, 2023.
amcconsultants.com 116



South Crofty PEAUpdate

Cornish Metals Inc. 0423037

11.5.3.2 Blanks

Blanks comprising 42 samples of a crushed granite aggregate from a local quarry were used during the
drill programme. Analysis for Cu passed on all 42 sampled={gure 11.14) but Zn and Sn had failures

(values above 500 ppm). Zn had one failure in sample A8885 Figure 11.15), and Sn had two in
samples AB04650 and AB04670 Figure11.13).

Figure11.13 Sn (%) in blank material using MEXKRF15b
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Source: Cornish Metals, 2023.

Figure11.14 Cu (ppm) in blank material using MECP61
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Figure11.15 Zn (ppm) in blank material using MECP61
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For the Sn failures, the blank sample followed two very higgrade samples (31.4% and 23% Sn). ALS
internal procedure dictates that <1% sample carryover postleaning between samples, is acceptable
and so does not fail ALS internal QA/QC procedures. Thoughey aim for 0.1% carryover. In the two
blank samples above, there is no carryover above 0.6% across the puhgrg and crushing process so
they deem it a successful clean. This is the first instance of failed blanks in the QA/QC programme and
as such the cleaning process with ALS is currently under review.

Similarly for the Zn failure, there were several higgrade zinc assays around A®3885 that were likely
pulverised in the same bowl, leading to a carryover / smearing affect into the blank material.

11.5.3.3  Field duplicates

The QP has been provided with results for 29 quarteore duplicate samples that were taken over the
duration of the metallurgical drilling programme.

Overall, the field duplicates show poor precision Figure 11.16) comparable to the field duplicate
results from 2008-2013 (Section11.5.1.7) particularly for higher grades.

Figure11.16 Field duplicate scatter and rank HARD plot results for Sn (2023)
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Ranked Half Absolute Deviation Plot
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11.5.3.4 Coarse reject duplicates

Seventynine (79) coarse rejects were selected for duplicate analysis in order to identify the inherent
variability in the mineralisation. Correlation of these to the original assays was excellent, with an R2
value of 0.9969 as shown ifrigure11.17.

The 79 coarse rejects comprised material crushed splits of the sample material from the original
half-core assays as well as the corresponding quartecore field duplicates (Figure11.16). The results
indicate that at the crushing stage of sample preparation process, the sample material becomes
homogenised, enabling representative splits to be obtained.
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Figurell1.17 Coarse duplicate scatter and rank HARD plot results for Sn (2023)
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11.5.3.,5 Pulp duplicates

A total of 79 sample pulps, corresponding to the same sample intervals for the coarse duplicates
discussed previously (Section11.5.3.4) were selected for analysis. The correlation of pulp duplicates
was excellent, with an R2 value of 0.999 as shown kigure11.18.
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Figure11.18 Pulp duplicate scatter and rank HARD plot results for Sn (2023)
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11.6 Twinning analysis (Upper and Lower Mine)

Due to a lack of QA/QC submissions for the Lower Mine the QP opted to assess grade variability at a
small-scale between drillholes, and between drillholes and channel samples. Whilst no dedicated twin
sampling has been reported at the Project, a pseudéwinning approach was taken.
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Initially a comparison was undertaken comparing adjacent drillholes with sample spacings of <5 m. A
total of 216 sample pairs were identified with spacings of <5 m.

A scatter plot and rank HARD plot of the twinning results is shown Figure11.19. Based on the results
there is a high variability and poor repeatability between the twinned samples. The degree of variability
is greater than that achieved by the 2002013 field duplicates Figurel1l.5).

Figure11.19 Pseudo drillhole-to-drillhole twinning analysis, Sn
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A second pseudetwinning analysis was undertaken comparing drillholes to channel samples, with
sample pairs selected on a spacing of <56 m. This comparison was undertaken to ascertain if any bias is
present between the channel and drillhole sampling methods A total of 3,474 sample pairs with a
sample spacing of <5 m was identified for the analysis.

Results of the pseudatwinning analysis are provided irFigure11.20.

The QP has considered the poor repeatability of the pseudiwinning in relation to the field, crushed,
and pulverised sample duplicates. Taken in conjunction with one another the results indicate that there
is significant small-scale variability within the deposit at both the pseudo twin hole, and field duplicate
scales. Following crushing sample precision and repeataltity increases significantly, with further slight
improvements following pulverisation. The results are comparable with other nuggety style®f
mineralisation (narrow-vein gold deposits, etc.) that the QP has worked on.

The QP is of the opinion that the poor repeatability of the pseudwvinning reflects the inherent
compositional and distributional heterogeneity of the mineralisation rather than a samplingrror. The
QP therefore considers the historical sample data suitable for use in a Mineral Resource estimate.

Figure11.20 Pseudo drillhole-to-channel twinning analysis, Sn
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11.7 South Crofty Project conclusions

A review of the duplicate assay results for both the Upper Mine (2013 drilling) and the Lower Mine
(2020, and 20222023 drilling) show comparable results. Field duplicates show a poor level of precision
which is markedly improved following the crushig and pulveisation stages of sample preparation. The
results indicate that mineralisation is inherently nuggety and homogeisation of the samples is
achieved only following the crushing stage.

Based on the pseudetwinning analysis, and the review of duplicate assay results, the QP is of the

opinion that grade variability is likely a function of the inherent compositional and distributional
heterogeneity of mineralisation rather than a samplingsisue. The pseudo twin hole results show
variability that would be anticipated from a nuggety deposit with corresponding increases in precision

as the sample is subjected to crushing and pulvédsation. The improvement in precision postcrushing
isinlinewRq 6 W6 JWAAK WYFGWI RIOUADWYnWYq6 3l WUeNNWa! W q! ©

The inherent compositional and distributional heterogeneity of the mineralisation is further supported
by the metallurgical drilling conducted by Cornish Metals in 2022023. The use of directional and
wedge drilling to provide clusters of drillholes intecepting the lodes, provides further examples of grade
variability at a short spatial scale. Table 10.3 summarises some of the 20222023 mineralised
intercepts that were assayed and used in the Mineral Resource estimates. The results show that even
between close-spaced holes assays can be highly variable. In lode No. 4 drillhole SDD20_001B has a
composite length weighted grade of 10.33% Sn, with individual interval grades ranging from 0.178% Sn
to 39.60% Sn. In contrast, drillhole SDD20_001C1 located 4 m from drillhole SDD20_001B has a grade
of 0.01% Sn.

Where blank samples have been submitted for the 20682013 drilling works and the Cornish Metals
2020 and 20222023 drilling, no evidence of significant sample contamination has been identified.
There are a few instances identified in 2023 which show poteial low-level contamination in sample
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preparation of very highgrade Sn samples; however, this fits in acceptable limits for ALS internal
QA/QC checks. The sample equipment cleaning procedure is currently under review by Cornish Metals.

CRM submissions for the 2008013 drilling and the Cornish Metals 2020 and 2022023 drilling show
good levels of analytical accuracy.

The digitsation of historical sample and survey data by Cornish Metals has been undertaken in a diligent
manner with no evidence of significant transcription of digigation errors noted.

The QP has reviewed sample preparation, analysis, security protocols, and QA/QC employed at the
South Crofty Project by previous and present operators. Based on this work the QP is of the opinion that
the sample data is suitable for use in the Mineral Reswoce estimation.

11.8 South Carn Brea
11.8.1 Sample preparation and assay

Samples from the South Carn Bredroject area have been prepared and assayed using the same
facilities and comparable methodology as outlined above for the main South Crofty Project.

A cut-sheet was prepared corresponding to the sample intervals denoted on the drill core with
mineralised interval lengths of 0.31.2 m (average sample length 0.8m). In addition to sampling
mineralised lode intervals, shoulder samples of 1.2n length either side of the mineraked lodes were
also selected for assay. Core was cut using a Vancon diamond saw with half core submitted for assay.
Where field duplicates have been submitted, this has comprised the submission of a quarter core
duplicate.

Core samples were placed into bags along with their respective sample tickets, the bags were then
stapled closed and dispatched to ALS in Loughrea, Co. Galway, Ireland. Samples were assayed using
ALS methods MEXRF15b, MEXRF15¢ and MEICP61. Assay method MEXRF15b comprises a lithium
borate fusion with an XRF finish assaying for Cu, Zn, As,,8nd W. Any assay results exceeding the 20%
Sn upper detection limit were reassayed using assay method MEXRF15¢ which has an upper detection
limit of 79% Sn. A miti-element (33 element suite) was completed on all samples using assay method
MEICP61.

11.8.2 Density measurements

A total of 1,428 density measurements have been taken (354 in 2021 and 1,074 in 2023) using the same
methods as discussed in Sectionl1.4.5. The average density from the 354 measurements taken in 2021
is 2.725t/m?and an average density of 2.76m?*was recorded for the 2023 measurements.

11.8.3 QA/QC

Cornish Metals implemented the same QA/QC submission procedures as outlined in Sectiohl.5.3,
this included the submission of CRMs, blanksand duplicates. The QP has been supplied with the
exploration drilling campaign reports for 2021 and 2023 which summarise the QA/QC submissions and
results.

11.8.3.1 CRMs

A total of 27 CRMs were submitted in the 2021 campaign comprising CRMs OREAS140, OREA %ML
OREAS142. The results show reasonable levels of accuracy and precision with all Sn results falling
within 0.5 standard deviations.
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For the 2023 drilling programme 39 CRMs were inserted into the sample submissions, these included
CRMs OREAS140 and OREAS141. The assay results for Sn fall within £1 standard deviations. Assay
results for Cu, show a broader spread in assay results with mogesults falling within £2 standard
deviations. The exception is one sample (CBS_009) which exceeded +4 standard deviations, and which
was interpreted by Cornish Metals as being a nehomogenous sample, or a nordescriptive fault with

the laboratory.

11.8.3.2 Blanks

A blank aggregate granite from the Carnse@uarrywas submitted to check for sample contamination,
a total of 55 blank samples were submitted in 2021 and 2023. All blank results returned trace assays
for Sn, Cuy and Zn below tolerance levels of 0.05% (sam®lerance limit was used for Sn, Cyand Zn).

11.8.3.3  Duplicates

A total of 25 quarter core duplicates were submitted for assay as part of the 2021 drilling programme,
and a further 36 submitted in 2023. These field duplicate results show comparable results to those
encountered for the main South Crofty Project as discssed in Section11.5.3.3. The quarter core
duplicates show a low level of repeatability for the 2028esults in keeping with results seen at the South
Crofty Project. Interestingly the 2021duplicate results show an improved level of repeatability. The
results indicate that the South Carn Brea mineradiation displays similar nuggety minerakation to that
found at South Crofty, however, the inclusion of coarse and pulp duplicates as part of any future
exploration work will be needed to substantiate this.

11.9 United Downs
11.9.1 Sample preparation and assay

As with the South CroftyProject and South Carn Brea drilling by Cornish Metals, drill core from the
United Downs exploration activities in 2021 and 2022 was handled and logged at the South Crofty core
yard facility.

Sample selection and core cutting used the same facilities and followed the same process as the South
Carn Brea samples (see Sectiori1.8.1). Samples were dispatched to ALS in Loughrea, Co. Galway,
Ireland. Samples were assayed using ALS methods MERF15b, MEXRF15¢and MEICP61.

11.9.2 Density measurements

Density measurements for United Downs have been completed using the same water immersion
methods as used at South Crofty (Sectioiil1.4.5).

Density measurements were taken every th where possible for drillholes UD21_001 to UD21_003, this
was subsequently revised due to time constraints to for drillhole UD21 004 onwards where
measurements were taken for those intervals which were sampled, and which comprised whole core
>10cm and without fractures or vugs. A total of 851 measurements were completed as part of the 2021
drilling programme with an average density of 2.78m? recorded. For the 2022 drilling programme
117 density measurements weretaken recording an average density of 2.7m?3

11.9.3 QA/QC

As part of the 2021 and 2022 drilling programmes, Cornish Metals inserted QA/QC samples into the
sample submissions. QA/QC insertions included CRMs, blanksand quarter core field duplicates. The
QP has been supplied with the exploration drilling campaign reports for 2021 and 2022 which
summarise the QA/QC submissions and results.
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11.9.31 CRMs

CRMs submitted to ALS to check analytical accuracy included OREAS140 and OREAS142, in addition
OREAS111 was also submitted to check the accuracy of Cu and Zn assays. Cornish Metals plotted the
results of the CRMs on ZScore plots which shows how many standrd deviations the assay results are
from the certified mean. Overall, the results for Sn, CLand Zn show reasonable levels of accuracy with
results falling within +1.5 standard deviations.

11.9.3.2 Blanks

Blank submissions comprised granite aggregate from the Carnse®uarry. All results for Sn, Cyand
Zn show assays below a tolerance level of 0.05% (same limit was used for Sn,,@uad Zn). Indicating
that there is no significant sample contamination occurring.

11.9.3.3  Field duplicates

A total of 29 quarter core duplicate samples were submitted in 2021 and a further four duplicates
inserted in 2022. Scatter plots of the results provided in the drilling campaign reports show results for
Sn are similar to those seen athe South CroftyProject and South Carn Brea with scatter indicating the
potential nuggety nature of Sn minerafiation. The degree of variability for Cu and Zn appears less
pronounced than for Sn, with Zn showing potentially more precision and repeatability than for Cu.
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12 Data verification
12.1 Introduction

The sample data used in the currenSouth Crofty ProjectMineral Resource estimate is reliant on a
significant portion of historical data obtained prior to the mine closure in 1998, and a lesser amount of
sample data obtained from the 20082013 drilling for the Upper Mine, and drilling from 202@023 for
the Lower Mine.

The QP has focused on verifying the exploration data available and ascertaining the support as to the
validity and suitability of the data for use in a Mineral Resource estimate. The QP has therefore
undertaken the following verification checks:

1 Site visit.

1 Review of assay certificates against the sample database.

12.2 Site visit

Site visits have been completed to theSouth Crofty Projecton 1-2 April 2025,14 July 2023, and
4 February 2020 by AMC Principal Geologist, Mr Nick Szeb&CSM, M.Sc., B.Sc., CGeol (London),
EurGeol, FGS$to undertake the following:

1 Discussions with the site geologists regarding:

The data digitsation and verification works undertaken to digise the sample data.

Review of a selection of historical documentation.

The availability of QAQC data.

Geological setting of theProject.

R R K AKRA

Geological modelling and interpretation works.
CE Block modelling and grade estimation activities.

1 Visit to the mine offices, mine archive, core yard, water treatment plant, antNCK shaft and
headframe.

1 Due to flooding of the mine workings, access to the underground development wéisited to the
near surface areas accessible from the Tuckingmill Decline

A site visit was conducted by AMC Principal Mining Engineer, Mr Dominic Claridge, FAusIMM on
30 August 2023 who visited all the key mining infrastructure locations on surface and accessible parts
of the underground prior to commencement of dewatering.

12.3 Core review

No core was available at the time of the site visit for correlation against assay certificates owing to the
submission of the whole core for the metallurgical testwork programme. Whilst the QP was able to
observe recovered drill core for drillhole TN2DO01, the drillhole was awaiting logging and therefore no
detailed log sheets or assays were available. Other drillholes completed at the time of the site visit as
part of the 20222023 metallurgical drilling had already been logged and split into sample badsr
submission to the laboratory for the metallurgical testwork.

Samples bagged and awaiting shipment to the laboratories for testing comprised samples for drillholes:

SDD23_001
SDD22_001B1B
SDD22_001B1B4

1
1
1
1 SDD22_001B1B5
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y  SDD22_001B1BS
g DD22_001C1F

Core photos (wet and dry) were provided to the QP for the completed 202023 metallurgical
drillholes. The QP has reviewed the core photos against the minersdid intercepts informing the
Mineral Resource estimates, as summased in Table10.3.

Assay results were checked against the core photos, and for the key minersdid intercepts visible
cassiterite mineralisation was noted in the core photosFigure12.1).

Figurel2.1  Tin mineralsation in drillhole SDD22_001B1B at 844.75 m

Source: Cornish Metals, 2023.

12.4 Assay certificate checks

The QP has independently completed assay certificate checks against the sample database used in the
Mineral Resource estimate. Checks have been carried out on a selection of drillhole and channel
samples for several lode areas.

Assay certificates for a total of 70 drillholes were compared against the sample database used in the
Mineral Resource estimate. The selected drillholes included seven holes drilled between 2008 and
2013, with the remaining holes drilled prior to the mineclosure in 1998. Assay certificates from the
external laboratories were supplied by Cornish Metals as scanned PDF documents.
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In reviewing the drillhole assay data the QP noted the following:

1 Drillhole 85/E1, 7.7 m to 8.5 m a value of 7.95% Sn is recorded in the sample database compared
to 1.95% Sn in the original assay certificategeflecting a data transcriptionerror.

Indrillholes 86E/197 and 85E/303 not all data at the end dfillholes has been digitsed.
Data fordrillhole 86E/168 has been entered twice for both hole 86E/168 and hole 86E/169.
Drillnole 86E/17a is missing a value for the interval 28.9 m to 29.6 m (0.06% Sn).

1
1
1
1 Some inconsistent use of 0.01% Sn and 0% Sn to denote assays below detection limits.

For the channel sample assays the QP was supplied with scanned copies of the mine ledgers. The mine
ledgers comprise level plans of the mine development, showing the spatial position of each channel
sample. The ledgers also record the tin assay grade anlleé channel length. Ledgers for those channel
samples assayed using the vanning method record the assay results in SplBs/ton, and the channel
length in feet Figure12.2). Ledgers recording assays using the XRF method disclose assays in Sn% and
channel lengths in metres Figure12.3).

The QP reviewed a total of 416 channel sample assays from the original mine ledgers against the sample
database for lodes No. 1 & 2, N&3, and Main, Intermediate, North, and Great Each ledger clearly states
the lode and level where the channel samples are situated. The QP spatially located the channel
samples in Datamine Studio RM, and correlated the position to that shown in the ledgers. Each channel
sample assay and channel lenth in the ledgers was then compared against the records within the
sample database. For those ledgers containing vanning assay results the QP carried out a conversion
of SnQ, Ibs/ton to Sn%, as well as conversion of sample length from feet to metres.

A total of 99% of the ledger results checked correspond to the channel sample intervals recorded in the
sample database used in the Mineral Resource estimates. The QP notes the following:

1 Main lode Main, Intermediate, North, and Greatlode area), channel sample M/CH/195/354W,
interval 0 m-0.4 m, appears to be from a different lode or sub load relative to samples further
along-strike.

1 Main lode Main, Intermediate, North, and Greatlode area), channel sample M/CH/290/390W,
interval 2.3m-2.8 m, recorded as trace value but database shows a grade of 0.5% Sn.

1 Lode 2E (No. Jand No. 2lode area), channel sample 2/CH/290/306.5E, interval 1.16-1.52 m,
database records an assay of 0.59% Sn but ledger shows it should be 0.39% Sn.

1 WET lode (No. Bnd No.2 lode area):Oneinterval illegible in the ledger.

A summary of the ledger review for the Lower Mine is providedTiable12.1.
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Figurel2.2  Example channel sample ledger for vanning assays, Na&.lode, Level 380
’

SOUTH CROFTY LIMITED oare 2k=1-18_  secmon NG, 0 evel 3RO

et LODE QQ'

MINE SAMPLING RECORD  icoanon Dome wok $oa 2o
contractor 2L Butlec: REF

Distance DIAGRAM Looe CALL
T wsanei TR e R ] e | vei wav | wen | ve WV
Motres [y 1 $ 1223 aoeq Fappa sapa » =
o "’ = . 4 0
" Y
— - ull = - P
23 Hﬂ HH 0eo| ow|ooe |1oo]| 0wl oo
3
i .‘: e a { *
ES | : St ia) 8 =H
e asanan s . Daol 010l aoal 100! O Ot
b e 131
.. : ¢
%= T o TH 10700 :
HE AR Osol Oy |onoe ]l OOl O o
: - 4 o :
>+ *
21 i g e BEs 2331
< 1 Caal 01010 1]l owl 040
- " - »oa
! FHRGS
QW i h:
-‘-{ Sast! i ey Ol ous |lOooalloo |ou Ol
- — 1
H : % 1131 T I : /it 3
8l BEE SR7 BRRRR I AuEY e
§ Oan 033 |007]|1onlous 1O
4 : :
18 I 3 O [T O
HH un t DI OIS 1008 1 100 OO0 1 O
3 T ; - N
bt 5 - ot oe
s HH o FRA T T H o RO R 5
N LT ? = ocolown looalianloro Lol
:‘ _Hngkﬂ. - 1»4_
®. : 3 T = e v.
e - - - -t
i T : toola s laselieol o 4slo-se !
¥ ‘s g 1 I e T
i pees e s iEniiiem e
G - . : ::: : TV¥ . -
> 0 e -‘#ﬁ g * 4
. : et R g 5 : [eJo] KTl Follte} NiF-+] oX ] H-HA
\lJ ; n_l "ﬂ:: T ! ""ﬁé* . =
iseea s L ; = - ve
v B i = O QOHT SN
X i : HH N : 2 | o . (0o l02e |loes
1 1 . T +Hr 2 2 .
23 > .. X
@ e ' e ' 1
bARSE B AT 04 3 ey :
St HF 1 O30 | O |09 1100 |QQ61 0dk
H R : iyt et [H 13
+ - 3 I
5 ol T L
[iie ceass : : HiibiiH loeal osilown | foolog o |
5 § 1 ' . ‘e e i
& 4 e
i 't -

e e e oL A6d 1y e E.n

@:;’;.m“m“m /Q”A’I Q3 o2 1102
Ra2h

A AVERAGE
WIDTH & VALUE WIOTH & VALVE
¢ 3
{ %‘
)

L3s@aoar 1o3 & O 16
Source: South Crofty Ltd., 1978.

amcconsultants.com 131



South Crofty PEAUpdate

Cornish Metals Inc. 0423037

Figurel2.3  Example channel sample ledger for XRF assays, Mduode, Level 195

During the ledgers review the QP identified that in some areas a humber of channels samples have not
been incorporated into the sample database. In discussionwith Cornish Metals, the QP has been
advised that this is due to the extensive number of historical channel samples, with Cornish Metals
choosing to focus on digitsing the principal structures making up the lodes. The omitted channel
samples do not appear to show biaswith no preferential treatment of high or low-grade samples.

Given some of the smalscale complexity of the lodes, including splays in the mineradied structures,
the QP recommends further work be undertaken to incorporate more of the channel samples into the
Mineral Resource database.

Overall, the QP is of the opinion that the discrepancies noted above would not have a material impact
on the Mineral Resource estimate. The sample database is a fair representation of the original assay
certificates and ledgers and is suitable for use inte Mineral Resource.
















































































































































































































































































































































































































































































































































































































































































































































