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Certificate of Qualified Person  
Bernie Yen Jui Ting, P.Eng. 

LΣ .ŜǊƴƛŜ ¸Ŝƴ Wǳƛ ¢ƛƴƎΣ tΦ9ƴƎΦΣ ŀǎ ŀ [ŜŀŘ 9ƴƎƛƴŜŜǊ ǿƛǘƘ ¢ 9ƴƎƛƴŜŜǊƛƴƎΣ όά¢ 9ƴƎέύΣ ǿƛǘƘ ŀƴ ƻŦŦƛŎŜ ŀŘŘǊŜǎǎ ƻŦ {ǳƛǘŜ у-2857 
Sherwood Heights Drive, Oakville Ontario, L6J 7J9, do certify that: 

1. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άbL по-101 Technical Report and Preliminary Economic 
Assessment of the Green Bay Ming Mine CopperςDƻƭŘ tǊƻƧŜŎǘΣέ bŜǿŦƻǳƴŘƭŀƴŘ ŀƴŘ [ŀōǊŀŘƻǊΣ /ŀƴŀŘŀΣ ǘƘŀǘ Ƙŀǎ ŀƴ 
effective date August 14, 2026 and a report date of September 22, 2026 όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΦ   

2. I graduated from the University of Toronto with a Bachelor of Applied Science degree in Materials Science 
Engineering, and Master of Applied Science degree in Electrical and Computer Engineering in 2011.  

3. I am a Professional Engineer registered with Professional Engineers and Geoscientists Newfoundland and Labrador 
(No. 12430), Professional Engineers Ontario (No. 100186379). 

4. I have practiced my profession continuously for over 15 years with experience in the development, design, 
operation and commissioning of tailings and mine backfill systems, focusing backfill mix design, process design and 
optimization, both domestic and internationally. Examples of projects I have worked on include: Giant Mine 
Remediation Project, NexGen Rook I Project, Eldorado Gold Ormaque and Triangle UDS design, and Los Gatos 
Backfill Optimization.    

5. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing.    

6. I have not visited the Ming Mine project site.  

7. I am responsible for 1.14.2, 13.5, 16.8.8, 21.2.3, 24.6.4, 25.1.6, 25.2.5, 26.6 and 27 of the Technical Report.   

8. I am independent of FireFly Metals Ltd. as independence is defined in Section 1.5 of NI 43-101. 

9. I have had no previous involvement with the Ming Mine project. 

10. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 
compliance with that Instrument.  As of the effective date of the Technical Report, to the best of my knowledge, 
information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 
technical information that is required to be disclosed to make those sections of the Technical Report not misleading. 

Dated:  September 22nd, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Bernie Yen Jui Ting, P.Eng. 
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Certificate of Qualified Person  
Brian Thomas, P.Geo. 

LΣ .Ǌƛŀƴ ¢ƘƻƳŀǎΣ tΦDŜƻΦ ŀǎ ŀ {ŜƴƛƻǊ tǊƛƴŎƛǇŀƭ DŜƻƭƻƎƛǎǘ ŀǘ ²{t /ŀƴŀŘŀ LƴŎΦ όά²{tέύ ǿƛǘƘ ŀƴ ƻŦŦƛŎŜ ŀŘŘǊŜǎǎ ƻŦ {ǳƛǘŜ млл ς 
33 Mackenzie Street, Sudbury, ON P3C 4Y1, do certify that: 

1. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άbL по-101 Technical Report and Preliminary Economic 
Assessment of the Green Bay Ming Mine CopperςDƻƭŘ tǊƻƧŜŎǘΣέ bŜǿŦƻǳƴŘƭŀƴŘ ŀƴŘ [ŀōǊŀŘƻǊΣ /ŀƴŀŘŀΣ ǘƘŀǘ Ƙŀǎ ŀƴ 
effective date August 14, 2026 and a report date of September 22, 2026 όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΦ   

2. I am a graduate of Laurentian University with a B.Sc. in Geology from 1994. 

3. I am a Professional Geologist registered with the Professional Geologists of Ontario (No. 1366) and Professional 
Engineers and Geoscientists Newfoundland and Labrador (No. 11897). 

4. I have practiced my profession continuously for over 30 years with experience in mine geology and mineral resource 
evaluation of mineral projects nationally and internationally in a variety of commodities including 8 years of direct 
working experience in gold mining operations located in northern Ontario, 9 years of base metals experience based 
in Sudbury Ontario and 15 years of multi-commodity consulting experience with WSP and Golder Associates. 

5. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing.    

6. I visited the Ming Mine project site on April 28th to 30th , 2026 for a duration of 3 days.  

7. I am responsible for Sections 1.2, 1.4, 1.5, 1.6, 1.7, 1.8, 1.12, 2.4.2, 5, 6, 7, 8, 14, 24.3, 25.1.2, 25.2.1, 25.3.1, 26.3 
and 27 of the Technical Report.   

8. I am independent of FireFly Metals Ltd. as independence is defined in Section 1.5 of NI 43-101. 

9. My prior involvement with the property that is the subject of the Technical Report consists of internal grade 
estimation for the Lower Footwall Zone completed in 2019 for Rambler Metals and Mining and as a QP for FireFly 
Metals for geology related sections (excluding resource estimate) of the 2024 and 2025 MRE technical reports. 

10. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 
compliance with that Instrument.  As of the effective date of the Technical Report, to the best of my knowledge, 
information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 
technical information that is required to be disclosed to make those sections of the Technical Report not misleading. 

Dated:  September 22nd, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Brian Thomas, P.Geo. 
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Certificate of Qualified Person  
Craig Norman Hall, P.Eng. 

I, Craig Norman Hall, P.Eng., as a Managing Principal  with Knight Piésold Ltd. with an office address of Suite 200 ς 1164 
Devonshire Avenue, North Bay, ON P1B 6X7, do certify that: 

1. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άbL по-101 Technical Report and Preliminary Economic 
Assessment of the Green Bay Ming Mine CopperςDƻƭŘ tǊƻƧŜŎǘΣέ bŜǿŦƻǳƴŘƭŀƴŘ ŀƴŘ [ŀōǊŀŘƻǊΣ /ŀƴŀŘŀΣ ǘƘŀǘ Ƙŀǎ ŀƴ 
effective date August 14, 2026 and a report date of September 22, 2026 όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΦ   

2. I graduated from the University of Waterloo with a Bachelor of Applied Science degree in Geological Engineering in 
2003.  

3. I am a Professional Engineer registered with Professional Engineers and Geoscientists Newfoundland and Labrador 
(No. 11852) and Professional Engineers Ontario (No. 100075047). 

4. I have practiced my profession continuously for over 23 years with experience in the development, design, 
operation and commissioning of tailings, mine waste, and water management facilities and other mining related 
surface infrastructure. mineral processing plants, focusing on gold and base metal flotation projects, both domestic 
ŀƴŘ ƛƴǘŜǊƴŀǘƛƻƴŀƭƭȅΦ 9ȄŀƳǇƭŜǎ ƻŦ ǇǊƻƧŜŎǘǎ L ƘŀǾŜ ǿƻǊƪŜŘ ƻƴ ƛƴŎƭǳŘŜΥ aŀǊƛǘƛƳŜ wŜǎƻǳǊŎŜΩǎ tƻƛƴǘ wƻǳǎŜ tǊƻƧŜŎǘΣ 
DŜƴŜǊŀǘƛƻƴ aƛƴƛƴƎΩǎ aŀǊŀǘƘƻƴ /ƻǇǇŜǊ-Palladium Project, Sibanye StillwaǘŜǊΩǎ 9ŀǎǘ .ƻǳƭŘŜǊ aƛƴŜ ŀƴŘ {ǘƛƭƭǿŀǘŜǊ 
aƛƴŜΣ ŀƴŘ /ƻŜǳǊ aƛƴƛƴƎΩǎ tŀƭƳŀǊŜƧƻ aƛƴŜΦ 

5. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing.    

6. I visited the Ming Mine project site on June 18, 2025 for a duration of 1 day.  

7. I am responsible for Sections 1.16.2, 2.4.4, 18.13, 18.14, 18.15, 18.16, 18.17, 20.2.5, 21.2.5, 24.6.3, 25.1.8, 25.1.9, 
25.2.7, 25.2.8, 25.3.6, 25.3.7, 26.7, 26.8, 26.9 and 27 of the Technical Report.   

8. I am independent of FireFly Metals Ltd. as independence is defined in Section 1.5 of NI 43-101. 

9. I have had no previous involvement with the Ming Mine project. 

10. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 
compliance with that Instrument.  As of the effective date of the Technical Report, to the best of my knowledge, 
information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 
technical information that is required to be disclosed to make those sections of the Technical Report not misleading. 

Dated:  September 22nd, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Craig Norman Hall, P.Eng. 
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Certificate of Qualified Person  
Daniel Skruch, P.Eng. 

I, Daniel Skruch, P.Eng., as a Senior Environmental Engineer with Egis Canada Limited, with an office address of 6800 
Campobello Road, , Mississauga, ON L5N 2L8, do certify that: 

1. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άbL по-101 Technical Report and Preliminary Economic 
Assessment of the Green Bay Ming Mine CopperςDƻƭŘ tǊƻƧŜŎǘΣέ bŜǿŦƻǳƴŘƭŀƴŘ ŀƴŘ [ŀōǊŀŘƻǊΣ /ŀƴŀŘŀΣ ǘƘŀǘ Ƙŀǎ ŀƴ 
effective date August 14, 2026 and a report date of September 22, 2026 όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΦ   

2. I graduated from the University of Toronto with a Bachelor of Applied Science degree in Chemical Engineering & 
Applied Chemistry in 2007, with a Master of Engineering in 2008.  

3. I am a Professional Engineer registered with Professional Engineers and Geoscientists Newfoundland and Labrador 
(No. 12378), Professional Engineers Ontario (No. 100596544), and Engineers and Geoscientists British Columbia 
(No. 63382). 

4. I have practiced my profession continuously for 15 years with professional experience in mine geochemistry, 
including geochemical characterization of waste rock, ore, overburden, and tailings; static and kinetic test program 
design and interpretation; and assessment of acid rock drainage and metal leaching potential for mine development 
and closure planning. Examples of projects I have worked on or contributed to include: Mayfair Fenn-Gib PFS, 
Generation Mining Marathon PGM Project EA and EIS, Agnico Eagle Canadian Malartic Mine site geochemistry, Tata 
Steel Minerals Canada Goodwood site geochemistry, and geochemical specialization for various sites across the 
Timmins Mine camp for Discovery Silver.    

5. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing.    

6. I have not visited the Ming Mine project site.  

7. I am responsible for Sections 20.2.4 and 27 of the Technical Report.   

8. I am independent of FireFly Metals Ltd. as independence is defined in Section 1.5 of NI 43-101. 

9. I have had no previous involvement with the Ming Mine project. 

10. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 
compliance with that Instrument.  As of the effective date of the Technical Report, to the best of my knowledge, 
information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 
technical information that is required to be disclosed to make those sections of the Technical Report not misleading. 

Dated:  September 22nd, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Daniel Skruch, P.Eng. 
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Certificate of Qualified Person  
Patrick James McCann, P.Eng. 

LΣ tŀǘǊƛŎƪ WŀƳŜǎ aŎ/ŀƴƴΣ tΦ9ƴƎΦΣ ŀǎ ŀ tǊƛƴŎƛǇŀƭ 9ƴƎƛƴŜŜǊ ǿƛǘƘ 9ƴǘŜŎƘ aƛƴƛƴƎ [ǘŘΦΣ όά9ƴǘŜŎƘέύΣ ǿƛǘƘ ŀƴ ƻŦŦƛŎŜ ŀŘŘǊŜǎǎ ƻŦ {ǳƛǘŜ 
835-1100 Melville St, Vancouver, V6E 4A6, do certify that: 

1. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άbL по-101 Technical Report and Preliminary Economic 
Assessment of the Green Bay Ming Mine CopperςDƻƭŘ tǊƻƧŜŎǘΣέ bŜǿŦƻǳƴŘƭŀƴŘ ŀƴŘ [ŀōǊŀŘƻǊΣ /ŀƴŀŘŀΣ ǘƘŀǘ Ƙŀǎ ŀƴ 
effective date August 14, 2026 and a report date of September 22, 2026 όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΦ   

2. I graduated from the University of British Columbia with a Bachelor of Applied Science degree in Mining Engineering 
in 2003.  

3. I am a Professional Engineer registered with Professional Engineers and Geoscientists Newfoundland and Labrador 
(No. 12276), Professional Engineers Ontario (No. 100099835). 

4. I have practiced my profession for 22 years since my graduation and have been licenced in Ontario for 18 years.  I 
have worked continuously as a miner, mining engineer, senior mining engineer, project engineer, technical services 
superintendent, principal mining engineer, and as a principal consultant. Various roles include drill and blast, mine 
design, short-term and long-term planning, ventilation, capital projects, and project evaluations (preliminary, 
prefeasibility, and feasibility studies). My relevant experience for the purpose of the Technical Report is: 

o Mine engineering design and planning for underground operations; and, 

o Project Evaluations and Cost Estimation. 

5. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing.    

6. I visited the Ming Mine project site from August 20, 2025, to August 22, 2025. While at site, I held discussions with 
site personnel; visited the underground operation; visited existing surface infrastructure including the headframe, 
electrical facilities, maintenance facilities and other buildings; reviewed core; and visited the location of the 
geotechnical hole being drilled in the new shaft area. 

7. I am responsible for Sections 1.14.1, 1.14.3, 1.23.1, 1.23.2, 2.4.5, 15, 16.1, 16.2.1, 16.3, 16.4, 16.5, 16.6, 16.7, 16.8.1, 
16.8.2, 16.8.3, 16.8.4, 16.8.5, 16.8.6, 16.8.7, 16.8.9, 16.8.10, 16.8.11, 16.8.12, 16.8.13, 16.9, 21.2.2, 21.3.3, 24.1, 
24.4, 24.13.1, 25.1.5, 25.2.4, 25.3.4, 26.5 and 27 of the Technical Report.   

8. I am independent of FireFly Metals Ltd. as independence is defined in Section 1.5 of NI 43-101. 

9. I have had no previous involvement with the Ming Mine project. 

10. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 
compliance with that Instrument.  As of the effective date of the Technical Report, to the best of my knowledge, 
information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 
technical information that is required to be disclosed to make those sections of the Technical Report not misleading. 

Dated:  September 22nd, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Patrick James McCann, P.Eng.
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Certificate of Qualified Person  
Paul Palmer, P.Eng. 

LΣ tŀǳƭ tŀƭƳŜǊΣ tΦ9ƴƎΦΣ ŀƳ ŀ {ŜƴƛƻǊ tǊƛƴŎƛǇŀƭ DŜƻƭƻƎƛŎŀƭ 9ƴƎƛƴŜŜǊ ǿƛǘƘ ²{t /ŀƴŀŘŀ LƴŎΦΣ όά²{tέύΣ ǿƛǘƘ ŀƴ ƻŦŦƛŎŜ ŀŘŘǊŜǎǎ ƻŦ 
Suite 100 ς ос tƛǇǇȅ tƭŀŎŜΣ {ǘΦ WƻƘƴΩǎΣ b[ !м· о·пΣ Řƻ ŎŜǊǘƛŦȅ ǘƘŀǘΥ 

1. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άbL по-101 Technical Report and Preliminary Economic 
Assessment of the Green Bay Ming Mine CopperςDƻƭŘ tǊƻƧŜŎǘΣέ bŜǿŦƻǳƴŘƭŀƴŘ ŀƴŘ [ŀōǊŀŘƻǊΣ /ŀƴŀŘŀΣ ǘƘŀǘ Ƙŀǎ ŀƴ 
effective date August 14, 2026 and a report date of September 22, 2026 όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΦ   

2. I graduated from the University of Toronto with a Bachelor of Applied Science degree in Geological Engineering in 
1994 and graduated from the Memorial University of Newfoundland with a Bachelor of Science in Geology in 1992.  

3. I am a Professional Engineer registered with Professional Engineers and Geoscientists Newfoundland and Labrador 
(No. 11387) and Professional Engineers Ontario (No. 100050189). 

4. I have practiced my profession continuously for over 31 years with my relevant experience after graduation 
primarily in the areas of mine geology, underground and open pit geotechnical engineering and mineral resource 
evaluation of mineral projects nationally and internationally in a variety of commodities.  I have direct experience 
working at a gold mining operation (2.5 years at New Britannia Mine) and a copper-gold VMS operation (3 years at 
Ruttan Mine) and over 26 years of consulting experience with a strong focus on gold and base metals projects for 
due diligence, PEA, PFS and FS levels of study.    

5. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing.    

6. I visited the Ming Mine project site on July 15 to 16, 2024 and June 22 to 24, 2025.  

7. I am responsible for Sections 1.9, 1.10, 1.11, 2.1, 2.2, 2.3, 2.4.1, 2.5, 2.6, 2.7, 2.8, 3.1, 3.2, 4.1, 4.2, 4.3, 4.5, 4.6, 9, 
10, 11, 12.3, 25.1.1, 26.2 and 27 of the Technical Report.   

8. I am independent of FireFly Metals Ltd. as independence is defined in Section 1.5 of NI 43-101. 

9. I have had no previous involvement with the Ming Mine project other than technical reports I have co-authored in 
2024 and 2025. 

10. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 
compliance with that Instrument.  As of the effective date of the Technical Report, to the best of my knowledge, 
information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 
technical information that is required to be disclosed to make those sections of the Technical Report not misleading. 

Dated:  September 22nd, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Paul Palmer, P.Eng. 
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Certificate of Qualified Person  
Shawn George Russell, P.Eng. 

I, Shawn George Russell, P.Eng., as a Senior Geotechnical Engineer with GEMTEC Consulting Engineers and Scientists 
[ƛƳƛǘŜŘ ό/ŀƴŀŘŀύΣ όάD9a¢9/έύΣ ǿƛǘƘ ŀƴ ƻŦŦƛŎŜ ŀŘŘǊŜǎǎ ƻŦ мф 5ǳƴŘŜŜ !ǾŜƴǳŜΣ aƻǳƴǘ tŜŀǊƭΣ b[ !мb пwсΣ Řƻ ŎŜǊǘƛŦȅ ǘƘŀǘΥ 

1. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άbL по-101 Technical Report and Preliminary Economic 
Assessment of the Green Bay Ming Mine CopperςDƻƭŘ tǊƻƧŜŎǘΣέ bŜǿŦƻǳƴŘƭŀƴŘ ŀƴŘ [ŀōǊŀŘƻǊΣ /ŀƴŀŘŀΣ ǘƘŀǘ Ƙŀǎ ŀƴ 
effective date August 14, 2026 and a report date of September 22, 2026 όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΦ   

2. I graduated from Université Laval with a Bachelor of Applied Science degree in Civil Engineering, with specializations 
in Structural and Geotechnical Engineering in 1998.  

3. I am a Professional Engineer registered with Professional Engineers and Geoscientists Newfoundland and Labrador 
(No. 09684), Professional Engineers and Geoscientists New Brunswick (No. L5938), Professional Engineers Ontario 
(No. 100544255), Engineers Nova {Ŏƻǘƛŀ όbƻΦ нлнлллонύ ŀƴŘ ƭΩhǊŘǊŜ ŘŜǎ ƛƴƎŞƴƛŜǳǊǎ Řǳ vǳŞōŜŎ όbƻΦ мннлрлύΦ 

4. I have practiced my profession continuously for over 25 years with performing civil geotechnical engineering 
ŀǎǎŜǎǎƳŜƴǘΣ ƛƴǾŜǎǘƛƎŀǘƛƻƴΣ ŘŜǎƛƎƴǎΣ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘ ŀǎǎƛƎƴƳŜƴǘǎΦ L ŀƳ ŀ άvǳŀƭƛŦƛŜŘ 
tŜǊǎƻƴέ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ bŀǘƛƻƴŀƭ Lƴǎǘrument 43-101. Examples of recent local NL projects that I have worked 
ƻƴ ƛƴŎƭǳŘŜ ǎƛǘŜ ǿƛŘŜ ƎŜƻǘŜŎƘƴƛŎŀƭ ƛƴǾŜǎǘƛƎŀǘƛƻƴǎ ŦƻǊ 9ǉǳƛƴƻȄ DƻƭŘ /ƻǊǇΦΩǎ ±ŀƭŜƴǘƛƴŜ [ŀƪŜ DƻƭŘ tǊƻƧŜŎǘ ŀǘ ǘƘŜ tC{, FS 
ŀƴŘ 5ŜǘŀƛƭŜŘ 5ŜǎƛƎƴκ/ƻƴǎǘǊǳŎǘƛƻƴ ŎƘŀǊŀŎǘŜǊƛȊŀǘƛƻƴ ƭŜǾŜƭǎΣ ŀƴŘ ŦƻǊ bŜǿŦƻǳƴŘ DƻƭŘ /ƻǊǇΦΩǎ IŀƳƳŜǊŘƻǿƴ DƻƭŘ aƛƴŜ 
at the PFS and FS characterization levels. 

5. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing.    

6. I visited the Ming Mine project site on September 12, 2025 for a duration of 2 days.  

7. I am responsible for Sections 2.4.6, 18.3.2, 21.2.6 and 27 of the Technical Report.   

8. I am independent of FireFly Metals Ltd. as independence is defined in Section 1.5 of NI 43-101. 

9. I have had no previous involvement with the Ming Mine project. 

10. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 
compliance with that Instrument.  As of the effective date of the Technical Report, to the best of my knowledge, 
information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 
technical information that is required to be disclosed to make those sections of the Technical Report not misleading. 

Dated:  September 22nd, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Shawn George Russell, P.Eng. 
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Certificate of Qualified Person  
Sheldon Smith, P.Geo. 

LΣ {ƘŜƭŘƻƴ {ƳƛǘƘΣ tΦDŜƻΦΦΣ ŀǎ ŀ {ŜƴƛƻǊ IȅŘǊƻƭƻƎƛǎǘ ǿƛǘƘ {ǘŀƴǘŜŎ /ƻƴǎǳƭǘƛƴƎ [ǘŘΦΣ όά{ǘŀƴǘŜŎέύΣ ǿƛǘƘ ŀƴ ƻŦŦƛŎŜ ŀŘŘǊŜǎǎ ƻŦ олл-
125 Commerce Valley Drive West, Markham, Ontario, Canada L3T 7W4, do certify that: 

1. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άbL по-101 Technical Report and Preliminary Economic 
Assessment of the Green Bay Ming Mine CopperςDƻƭŘ tǊƻƧŜŎǘΣέ bŜǿŦƻǳƴŘƭŀƴŘ ŀƴŘ [ŀōǊŀŘƻǊΣ /ŀƴŀŘŀΣ ǘƘŀǘ Ƙŀǎ ŀƴ 
effective date August 14, 2026 and a report date of September 22, 2026 όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΦ   

2. L ƎǊŀŘǳŀǘŜŘ ŦǊƻƳ ǘƘŜ aŜƳƻǊƛŀƭ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ bŜǿŦƻǳƴŘƭŀƴŘ ƛƴ {ǘΦ WƻƘƴΩǎΣ b[ ƛƴ мффп ǿƛǘƘ ŀ .Φ{ŎΦόIύ ƛƴ tƘȅǎƛŎŀƭ 
Geography and the University of Waterloo, Waterloo, ON in 1998 with a Master of Environmental Studies. 

3. I am a Professional Geoscientist registered with Professional Engineers and Geoscientists Newfoundland and 
Labrador (No. 07606), and Professional Geoscientists Ontario (No. 1418). 

4. I have practiced my profession continuously for over 30 years with experience in mine environmental and water 
management from over 40 similar studies or projects including Vale at more than 25 locations in Canada and South 
America, Glencore, Newmont, Barrick, Newfound Gold, FireFly Metals, Alderon Iron Ore, Century Iron Mines, Altius 
Resources, Palladin/Aurora Energy, Atlantic Gold, Trevali, Thomas Resources, Marathon Gold (Equinox), Canada 
Nickel, Premier Gold, Greenstone Gold (Equinox), Alamos, Wesdome, Norcliff Resources, DeBeers, Richmont, 
Ontario Graphite, Northern Graphite, Ferromin Inc., KGHM, Pan American Silver, Signal Gold, Generation PGM, 
Treasury Metals, Clean Air Metals, Matador Mining, Wallbridge, NorthX, Magna Mining, McEwen Mining, Kinross 
and others.  

5. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing.    

6. I visited the Ming Mine project site on September 24, 2025 for a duration of 1 day.  

7. I am responsible for Sections 1.3, 1.23.4, 2.4.8, 4.4, 18.2, 20.1, 20.2, 20.2.1, 20.2.2, 20.2.3, 20.2.6, 20.3, 20.4, 24.6.2, 
24.8.1, 24.13.3, 25.1.12, 25.2.11, 25.3.9, 26.11 and 27 of the Technical Report.   

8. I am independent of FireFly Metals Ltd. as independence is defined in Section 1.5 of NI 43-101. 

9. I have had previous involvement with the Ming Mine project while under the control of Rambler Metals and Mining 
undertaking effluent characterization and effluent assimilative capacity assessment. More recently have 
contributed to the provincial enhanced registration of the project submitted by FireFly. 

10. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 
compliance with that Instrument.  As of the effective date of the Technical Report, to the best of my knowledge, 
information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 
technical information that is required to be disclosed to make those sections of the Technical Report not misleading. 

Dated:  September 22nd, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Sheldon Smith, P.Geo. 
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Certificate of Qualified Person  
Stephen Tarrant, P.Geo. 

I, Stephen Tarrant, P.Geo., as a Senior DŜƻǎŎƛŜƴǘƛǎǘ ǿƛǘƘ D9a¢9/ /ƻƴǎǳƭǘƛƴƎ 9ƴƎƛƴŜŜǊǎ ŀƴŘ {ŎƛŜƴǘƛǎǘǎ όάD9a¢9/έύΣ ǿƛǘƘ ŀƴ 
office address of 19 Dundee Avenue, Mount Pearl, NL A1N 4R6, do certify that: 

1. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άbL по-101 Technical Report and Preliminary Economic 
Assessment of the Green Bay Ming Mine CopperςDƻƭŘ tǊƻƧŜŎǘΣέ bŜǿŦƻǳƴŘƭŀƴŘ ŀƴŘ [ŀōǊŀŘƻǊΣ /ŀƴŀŘŀΣ ǘƘŀǘ Ƙŀǎ ŀƴ 
effective date August 14, 2026 and a report date of September 22, 2026 όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΦ   

2. I graduated from the Memorial University of Newfoundland with a Bachelor of Science Honours degree in Earth 
Sciences, in 2012.  

3. I am a Professional Geoscientist registered with Professional Engineers and Geoscientists Newfoundland and 
Labrador (No. 09996) 

4. I have 14 years of experience in my practice and have worked exclusively in the mineral development and mining 
industries, with extensive experience in mine rehabilitation and closure planning and closure cost estimations. 
Projects that I have completed rehabilitation and closure planning and created closure cost estimations for include 
9ǉǳƛƴƻȄ DƻƭŘ /ƻǊǇΦΩǎ ±ŀƭŜƴǘƛƴŜ [ŀƪŜ DƻƭŘ aƛƴŜΣ bŜǿ CƻǳƴŘ DƻƭŘ /ƻǊǇΦΩǎ IŀƳƳŜǊŘƻǿƴ DƻƭŘ tǊƻƧŜŎǘΣ /ŜƳŜȄ 
aŀǘŜǊƛŀƭǎ bŜǿŦƻǳƴŘƭŀƴŘ LƴŎΦΩǎ [ƻǿŜǊ /ƻǾŜ aƛƴŜΣ ¢ǳǊŦ tƻƛƴǘ wŜǎƻǳǊŎŜǎΩ /ƻŀl Brook Gypsum Mine, and Tata Steel 
aƛƴŜǊŀƭǎ /ŀƴŀŘŀΩǎ 5{h LǊƻƴ hǊŜ tǊƻƧŜŎǘΦ 

5. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing.    

6. I visited the Green Bay Ming Mine Copper-Gold Project site on April 8th and April 9th , 2026 for a duration of 2 days.  

7. I am responsible for Sections 2.4.7, 20.5, 24.8.2 and 27 of the Technical Report.   

8. I am independent of FireFly Metals Ltd. as independence is defined in Section 1.5 of NI 43-101. 

9. I have had no previous involvement with the Ming Mine project. 

10. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 
compliance with that Instrument.  As of the effective date of the Technical Report, to the best of my knowledge, 
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1 Summary  

1.1 Introduction 

FireFly Metals Ltd. (FireFly) commissioned Ausenco Engineering Canada ULC. (Ausenco) to compile a Preliminary 
Economic Assessment (PEA) of the Green Bay Ming Mine CopperςGold Project, located in the Baie Verte Peninsula 
district of Newfoundland and Labrador, Canada. The PEA was prepared in accordance with the Canadian disclosure 
requirements of National Instrument 43-101 (NI 43-101) and the requirements of Form 43-101 F1. 

The responsibilities of the engineering consultants and firms who are providing qualified persons are as follows: 

¶ Ausenco managed and coordinated the work related to the report. Ausenco developed the PEA-level design and 
cost estimate for the process plant, and general/electrical site infrastructure, and compiled the overall cost 
estimate and economic analysis.  

¶ Egis Canada Limited completed work related to the site geochemical analysis. 

¶ Entech Mining Ltd. designed the underground mine, underground rock geotechnical design and all related 
infrastructure and prepared the mine capital and operating costs. 

¶ GEMTEC Consulting Engineers and Scientists Ltd. (Canada) designed the road infrastructure as well as the overall 
rehabilitation and closure cost estimates. 

¶ Knight Piésold Ltd. designed the tailings management facility, polishing pond, stockpile pads, water management 
infrastructure, site geotechnical studies as well as the overall site-wide water balance. 

¶ Stantec Consulting Ltd. completed work related to environmental studies and permitting. 

¶ T Engineering designed the paste backfill system and associated underground paste distribution system. 

¶ WSP Canada Inc. completed the work related to the property description, accessibility, local resources, geological 
setting, deposit type, exploration works, drilling, sample preparation and analysis, data verification and mineral 
resource estimate.  

1.2 Property Description 

The project is located in the Baie Verte Peninsula district of Newfoundland and Labrador, Canada, and centres around 

the formerly operating Ming Mine asset, which is located approximately 18 km by road east of the town of Baie Verte 

ŀƴŘ ф ƪƳ ōȅ ǊƻŀŘ ǎƻǳǘƘ ƻŦ ǘƘŜ ǘƻǿƴ ƻŦ aƛƴƎΩǎ .ƛƎƘǘ ŀǘ ŎƻƻǊŘƛƴŀǘŜǎ пфϲрпΩ b ƭŀǘƛǘǳŘŜ ŀƴŘ рсϲлрΩ ² ƭƻƴƎƛǘǳŘŜ as shown 

in Figure 1-1. 
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FireFly, either directly or through its wholly owned subsidiaries, holds a 100% ownership interest in the Ming Mine and 
Ming Regional mineral land assembly, comprising two mining leases (141ML and 188ML), one map-staked mineral 
licence (023175M), and two surface leases (121SL and 122SL). The Ming Mine Properties cover an area of 955.4 ha and 
is registered in the name of FireFly Metals Canada Limited (FFMC). The Ming regional property portfolio is held by 
FireFly through its wholly owned subsidiary, 1470199 B.C. Ltd. The portfolio consists of 28 mineral licences 
encompassing approximately 15,900 hectares (Ming Regional Properties). 

Figure 1-1:  Project Location Map 

 

Source: FireFly (2026). 
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1.3 Environmental, Permitting and Social Considerations 

Given the historical mining operations and existing Ming Mine, several decades of data collection and studies are 
available for the project site. In addition, FireFly has undertaken a range of environmental baseline studies in support 
of the recently completed provincial environmental assessment (EA) process, providing wider understanding of existing 
environmental conditions for the project.  

FireFly successfully completed the provincial EA process under the Newfoundland and Labrador Environmental 
Protection Act (EPA) on June 6, 2025. As the project includes expansion of the previously approved underground Ming 
Mine, additional regulatory approvals, authorizations, and permits will be required before construction can commence. 

On April 29, 2026, FireFly satisfied the EA commitments and conditions required to commence early works activities. 
FireFly is continuing to advance the remaining EA commitments and conditions required to commence construction, 
including finalizing the Benefits Agreement and Gender Equity, Diversity and Inclusion Plan (GEDIP) with the 
Government of Newfoundland and Labrador, expanding the real-time water resources monitoring network, and 
submitting the groundwater flow model and Environmental Effects Monitoring Plan. FireFly remains committed to 
complying with its EA commitments and conditions throughout the life of the mine. 

Baseline studies demonstrate that a substantial portion of the project area and surrounding environment have been 
impacted by historical mining activities, resulting in poor water quality and fish absence in impacted ponds and 
streams. Environmental sensitivities in the vicinity of the project have been reviewed and are manageable with 
standard permitting and mitigation measures. No critical habitat for species at risk has been identified within the area 
studied. 

FireFly currently operates under the EPA Certificate of Approval (C of A) No. AA24-105709 that expires on April 13, 
2028, and was obtained after consultation with Department of Environment, Conservation and Climate Change 
(DECCC) on the proposed project changes as outlined in the EA. 

Although Ming Mine is on care and maintenance, FireFly has conducted exploration activities, and continues to operate 
in accordance with applicable federal and provincial acts, regulations, and guidelines, and maintains an Environmental 
Management System which includes a number of environmental protection and response plans (e.g., waste 
management, contingency, MDMER emergency response), environmental monitoring programs, and other 
environmental protection measures. 

During construction and operation, the project will generate local employment and economic benefits, while increased 
demand on housing, roads, and services will be managed through measures such as hiring a local labour force and 
implementing traffic controls. To date, FireFly has demonstrated proactive engagement with regulators and the local 
communities and is committed to ongoing consultation throughout the life of the project. The project has strong 
community support in the local region, which has a long history of mineral exploration and mining.  
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1.4 Local Resources 

The area has a history and culture of mining copper, gold, asbestos and industrial minerals dating from the 1800s. The 
major centre for the region is the town of Baie Verte (population 1,300), supported by La Scie (population 800), Deer 
Lake (population 5,000) and Springdale (population 3,000) within a two-hour drive, offers mining and exploration 
service providers, hotels, medical facilities, firefighting, construction, schools, shopping, and recreational facilities. 
Historically, mining operations in the Baie Verte area and the nearby communities were able to employ workers from 
the local communities to fill up to 80% of the experienced mining workforce roles. 

1.5 Local Access 

The Trans-Canada Highway services Newfoundland and offers access year-round to within 70 km of the project site. 
From the Trans-Canada Highway, access is provided by three sealed provincial highways (Highways 410, 414 and 418), 
accessible year-round. Access to the Baie Verte Peninsula is provided via the Dorset Trail (Highway 410) after exiting 
the Trans-Canada Highway for 60 km. Highway 418 bisects the project site, with several controlled entry and exit gates 
to be placed at strategic locations. Highway 414 operates on the southern boundary of the project site and provides 
emergency egress at Boundary Shaft; it also provides access to the new accommodation facility complex. 

1.6 Local Infrastructure 

In addition to the extensive services available within a two-hour drive, further infrastructure is available to the project 
187 km by road to Grand Falls-Windsor (population 15,000), 218 km by road to Corner Brook (population 20,000), 
279 km by road to Gander (approximately 12,000), and 610 ƪƳ ōȅ ǊƻŀŘ ǘƻ {ǘΦ WƻƘƴΩǎ όǇƻǇǳƭŀǘƛƻƴ мрлΣллл) offering 
additional airports, servicing Toronto, Montreal and Halifax with daily flights. 

1.7 Physiography 

The project site is located on the island of Newfoundland, near the border of the Central Newfoundland Forest ς 
Northcentral Subregion and the North Shore Forest Ecoregion. The climate is generally drier and warmer than in other 
ecoregions on the island. The region is characterized by a rolling topography, where terrain (i.e., topography and 
landforms) varies and includes coniferous woodlands, forests, wetland habitats, fens, bogs, and marshes, all common 
in the project area and surrounding areas. This region provides habitat for a variety of wildlife species commonly found 
in Newfoundland. 

The project site lies at an elevation of approximately 130 metres above mean sea level (masl). Topography is gently 
rolling, lowest in the northwest at 110 masl, rising in south and eastern directions to 160 masl. Overburden varies from 
as low as 0.5 m in the higher elevations to an upper average of 1.50 m to bedrock refusal, which provides easy access 
for structural design, as well as opportunities for simple bedrock blasting for rockfill. 
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1.8 Geology and Mineralization 

The project is a Noranda-type volcanogenic massive sulphide (VMS) deposit hosted by CambrianςOrdovician-aged 
metavolcanic and metasedimentary rocks of the Pacquet Harbour Group. The style of mineralization, alteration, host 
rock, and tectonism most closely resemble other VMS deposits throughout the world. Geology within the project area 
is comprised of two major lithological packages, the hangingwall sequence, and the underlying mineralized sequence.  

The hangingwall sequence consists mainly of basaltic flows with lesser volcaniclastic and volcanogenic sediments, 
including minor magnetic iron formation. The underlying mineralized sequence consists dominantly of altered and 
locally mineralized, quartz-phyric felsic volcanic rocks with minor quantities of altered basalt. Banded, pyritic massive 
sulphides on the massive sulphide horizon (VMS) occur directly below the sheared contact separating the hangingwall 
and mineralized sequences. More than one horizon of massive sulphide has been identified; in these instances, the 
massive sulphide zones are separated by altered, pyritized felsic volcanic or gabbroic intrusive rocks. 

Immediately below the VMS occurs a sericitized-pyritized felsic unit approximately 15 to 20 m thick. This unit is 
characterized by the variable presence of green mica and high gold concentrations. Gold concentrations diminish while 
moving deeper in the stratigraphy and away from the VMS horizon. Below this gold-enriched horizon lies a sequence 
of sericitized-pyritized felsic volcanics 100 m in thickness which separates the mineralization on the VMS horizon from 
that in the Lower Footwall Zone (LFZ), which consists of nebulous zones of disseminated and stringer chalcopyrite-
pyrrhotite cutting chlorite altered felsic and lesser mafic volcanic rocks. 

1.9 Exploration 

Between 1977 and May 31, 2026, 430,277 m of surface and underground exploration drilling has been completed at 
Ming Mine. Historical drilling and more recent drilling completed by FireFly are summarized in Section 10. FireFly has 
drilled approximately 555 holes for 197,714 m since October 2023. 

The core size used by FireFly on the project is NQ (47.8 mm diameter) and NQ2 (50.6 mm diameter), except for three 
holes where the last 50 to 60 m were completed with a BQ tail due to drilling difficulties. Some drill holes were 
completed in HQ (63.5 mm diameter) for metallurgical and geotechnical purposes.  

The majority of the drilling was completed from underground, while surface drilling in the immediate mine area was 
completed by FireFly for geotechnical, environmental, and condemnation (sterilization) purposes. The core was 
oriented using a REFLEX ACT-IQ tool and an orientation mark was initially made by the drillers after the core was 
retrieved. The geologists reviewed the orientation mark and confirmed if it was useable for structural orientation 
measurements during logging.  

Phase 1 exploration drill drift development was completed in July 2024, and Phase 2 exploration drift development 
was completed in July 2025 (with an additional 1,200 m of exploration drill drift), following up on encouraging results 
from Phase 1 drilling, as shown in Figure 1-2. 

¶ The Phase 1 drilling program focused on increasing an understanding of the VMS and LFZ. Approximately 
40,000 m of resource infill and exploration drilling was completed by December 2024.  
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¶ The Phase 2 drilling program focused on expanding the VMS and LFZ and increasing the mineral resource size 
and confidence. Approximately 155,000 m of drilling for additional mineral resource growth and infill drilling for 
measured and indicated (M&I) conversion was completed by June 2026.  

Figure 1-2:  Phase 2 Exploration Drilling  

 

Source: FireFly (2026). 

1.10 Sample Preparation, Analysis and Security 

FireFly follows best practices and methodologies described by the Canadian Institute of Mining (CIM) for the collection 
of samples and preparation of data that is to be reported under NI 43-101. From 2003 to 2009, sample preparation 
and initial analyses were completed by Eastern Analytical Ltd. (Eastern Analytical) in Springdale, Newfoundland, 
whereas final analyses were completed by Activation Laboratories Ltd. (Actlabs) of Ancaster, Ontario. Between 2009 
to 2023, Eastern Analytical was the only commercial laboratory utilized by the previous operators Rambler Mining and 
Metals (Rambler) for sample preparation and analysis.  Eastern Analytical has been accredited in accordance with the 
International Standards ISO/IEC 17025:2005 for a defined scope of procedures since late 2013.   

Upon commencement of commercial production in early 2012 until cessation of historical operations in March 2023, 
Rambler utilized an in-house laboratory for sample preparation and analysis to supplement commercial services 
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provided by Eastern Analytical. Eastern Analytical applied a fire assay method followed by acid digestion for gold, and 
four-acid digest with inductively coupled plasma-optical emission spectrometry (ICP-OES) finish analyses and by atomic 
absorption finish for mineralized grade copper, lead, zinc, nickel, and cobalt analyses. For earlier assays pre-2009, 
Actlabs used fire assay fusion followed by acid digestion and analyses by atomic absorption for gold analyses. 

Since October 2023, Eastern Analytical has been the only laboratory used at the project by FireFly for primary assays. 
For gold analysis, Eastern Analytical applies a fire assay method for gold and four-acid digest with ICP-OES finish. The 
quality assurance and quality control program (QA/QC) and procedures in use at the project meet industry standards 
and exploration data collected adheres to CIM Estimate of Mineral Resource & Reserves Best Practice Guidelines 
identified in NI 43-101. As part of the QA/QC program, duplicate, blank and certified reference material (CRM) samples 
are inserted at regular intervals to represent over 5% of the sample population. Umpire laboratory check assays for 
the project are routinely conducted by SGS in Burnaby.  

1.11 Data Verification 

The data verification completed for this report focused on exploration activities completed by FireFly. The QPs 
conducted a review of the verification work on historical data completed by FireFly and previous third-party 
consultants as part of published NI 43-101 technical reports by Rambler. The data verification of the exploration 
activities completed by FireFly in 2023 to 2026 included three QP site visits from July 15 to 16, 2024, June 22 to 24, 
2025, and April 28 to 30, 2026. These visits included independent assay verification by collecting quarter-sawn samples 
from selected half core and an inspection of Eastern AnalyticalΩǎ laboratory.  

1.12 Mineral Resource Estimation & Statement 

The mineral resource estimate (MRE) for the Green Bay Ming Mine CopperςGold Project was prepared by independent 
consultants and announced by FireFly in an ASX and TSX announcement and release dated August 25, 2026.  

The Ming MRE is comprised of two different mineralization styles, the Footwall Stringer Zone and the Volcanogenic 
Massive Sulphides zone: 

¶ Footwall Stringer-Style Mineralization: Centimetre-scale veins of pyrite and chalcopyrite interpreted to have 
formed as part of the hydrothermal feeder system below the sea floor. The sulphide stringers have been locally 
deformed and characteristically follow the foliation. The host rock is typically rhyolite that is intensely chlorite-
altered reflecting the temperature and fluid pressure at formation. The zone of stringer mineralization can be 
up to 300 m wide, 200 m in height, with grades locally reaching beyond 2% copper. 

¶ Volcanogenic Massive Sulphides: Polymetallic copperςgoldςsilver-dominated massive sulphide lenses formed on 
the sea floor via the accumulation of precipitated sulphides around subaqueous volcanic vents. The sulphides 
are dominantly pyrite and chalcopyrite with lesser sphalerite. The channel-like geometry results in lenses that 
are between 3 m and 20 m in true thickness and widths of 400 m laterally. The strike of these lenses at Ming 
now exceeds 2 km and remains open. 
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All domains were estimated using ordinary kriging (OK) with the same domains used to estimate copper, gold, silver, 
and zinc. OK estimation was completed using an oriented search ellipsoid. Two or three-pass search strategies were 
employed for each estimated variable, with search directions aligned to the major, semi-major, and minor axes of the 
variogram.  

During the first pass, a search radius between 70% to 100% of the variogram ranges was utilized, with a requirement 
of a minimum of 8 and maximum of 12 (or 16, depending on the estimation domain) composites. A maximum of 5 
composites per drill hole was used for all domains with the exception of certain VMS lodes where a maximum of 3 
composites was chosen to allow better definition of vertical grade zonation. For the second pass, the search radius was 
expanded to double the first pass.  

To ensure full estimation of all domains, a third pass search distance was increased to the extents of the data and the 
minimum sample requirement reduced to 4 or 6 composites. The block model is based on a 10 m (X) by 10 m (Y) by 
5 m (Z) parent block size and sub-blocks of 2.5 m (X) by 2.5 m (Y) by 2.5 m (Z). Block model volumes were compared to 
wireframe volumes to validate sub-blocking.  

The August 2026 MRE contains a combined total of 57.3 Mt at 2.44% copper equivalent (CuEq) in the measured and 
indicated resource categories and 17.3 Mt at 2.77% CuEq in the inferred resource category. A summary of the MRE by 
resource category is shown in Table 1-1. 

The MRE is reported at a cut-off grade of 1% Cu and the 1806 and 1807 gold rich VMS domains have been reported 
using a 1% CuEq. The QP has assessed the MRE for mining continuity and is of the opinion that it meets the criteria for 
reasonable prospects for eventual economic extraction (RPEEE).  

Overall, copper and gold grades in the measured and indicated category have increased due to the conversion of high-
grade VMS mineralization from the inferred category to the indicated category. In the inferred category, grades remain 
similar to the previous model. The effective date for the Ming MRE is August 14, 2026.  

Mineral resource estimates have been prepared in accordance with NI 43-101 following the requirements of Form 43-
101F1.  

The mineral resource estimate follows the CIM Estimation of Mineral Resource and Mineral Reserves Best Practices 
Guidelines (November 2019) and was classified following CIM Definition Standards for Mineral Resources & Mineral 
Reserves (May 2014). Mineral resources are not mineral reserves, and do not demonstrate economic viability.  

There is no certainty that all, or any part, of this mineral resource will be converted into mineral reserve. Inferred 
mineral resources are considered too speculative geologically to have economic considerations applied to them that 
would enable them to be categorized as mineral reserves. 
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Table 1-1:  2026 Mineral Resource Estimate ς Ming Deposit MRE 

 Measured Indicated Total M&I Resource Inferred 

Tonnes Grade Metal Tonnes Grade Metal Tonnes Grade Metal Tonnes Grade Metal 

Copper 

3.5 Mt 

1.48% 52 kt 

53.8 Mt 

1.94% 1,041 kt 

57.3 Mt 

1.91% 1,093 kt 

17.3 Mt 

1.98% 344 kt 

Gold 0.2 g/t 20 koz 0.5 g/t 878 koz 0.5 g/t 899 koz 0.7 g/t 404 koz 

Silver 1.3 g/t 0.1 Moz 4.5 g/t 7.7 Moz 4.3 g/t 7.9 Moz 6.3 g/t 3.5 Moz 

CuEq 3.5 Mt 1.67% 58 kt 53.8 Mt  2.49% 1,339 kt 57.3 Mt  2.44% 1,397 kt 17.3 Mt 2.77% 480 kt 

Notes: 1. The mineral resource estimate summarized above (August 2026 MRE) was prepared in accordance with the CIM Definition Standards for Mineral Resources and Mineral Reserves 
(MRMR) (2014) and CIM MRMR Best Practice Guidelines (2019). 2. A copper price of US$10,626/t, gold price of US$3,587/oz and silver price of US$50.22/oz with a USD:CAD exchange rate of 1.35 
was utilized to derive a 0.9% Cu cut-off grade, however a 1% Cu cut-off grade and a 1% CuEq cut-off grade for the gold rich VMS domains 1807 and 1806, have been used to keep consistency and 
make comparable with the November 2025 MRE. Mining costs were C$50/t, processing costs were C$16/t. Mining costs used in the cut-off grade (COG) calculation assume a combination of 
transverse and longitudinal long hole open stoping (LHOS) with paste backfill. A 3 m minimum mining width has been assumed for the VMS and a bulk mining scenario for the LFZ. Processing 
costs were guided by benchmarked operations that utilize flotation to produce a copperςgold concentrate for external extraction. G&A cost assumption was C$12/t. Concentrate freight: mine to 
port US$5/t, port to smelter ocean freight USD$60/t. Smelter treatment charges were US$75/t, Cu refining was US$0.08/lb., $15 US/oz Au, and $0.5 US/oz Ag. 3. Metallurgical recoveries to 
concentrates are based on assumptions from the recent metallurgical testwork and the previous metallurgical performance at the Ming Mine and Nugget Pond processing plant. Metal recoveries 
are 95.0% Cu, 85% Au, and 85% Ag in the copper concentrate. Current metallurgical testwork shows improved recoveries from copper, but FireFly has decided to use previous assumptions to 
make the August 2026 MRE comparable with the November 2025 MRE. 4. Metal equivalents for the Resource Estimate have been calculated at a copper price of US$10,626/t, gold price of 
US$3,587/oz and silver price of US$50.22/oz. Metallurgical recoveries have been set at 95% for copper and 85% for both gold and silver. CuEq(%) = Cu(%) + (Au(g/t) x 0.97106) + (Ag(g/t) X 
0.01360). 5. Domain models were generated with Leapfrog software, based on geology, alteration, structural components and grade continuity. Grade interpolation was undertaken with Datamine 
software. 6. Treatment of extreme high grades were dealt with by using a grade capping strategy. 7. Mineral resources were interpolated using ordinary kriging methods applied to 2 m downhole 
assay composites. 8. Bulk density has been applied in accordance with specific lithologies and mineralization domains based on bulk density estimated directly from measurements using inverse 
distance weighting for the VMS domains and a regression based on sulphur content for the lower footwall stringer zone. For domains with insufficient data for estimation or regression, the 
calculated mean or median derived from 20,080 measurements have been applied. 9. Assays were analyzed at Eastern Analytical Limited of Springdale NL. A QA/QC program of field and laboratory 
duplicates, certified standards and blanks was in place. 10. The Mineral Resource Estimate is based on a database containing 1,831 diamond drill holes from surface and underground totalling 
401,121 m. 11. Totals may vary due to rounding. 
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1.13 Metallurgical Testwork 

In support of the ongoing mineral resource development and future technical study phases, FireFly completed a 
comprehensive metallurgical program in 2025 and 2026 on representative samples selected from recent drilling 
targeting extended mineralized zones. Following a review of the historical testing and operational performance of the 
Nugget Pond milling facility, several key objectives were set for the metallurgical programs, as summarized below: 

¶ maintain or exceed historical copper recovery of 95% to a final concentrate by re-evaluating the impact on the 
concentrate grade-recovery curve of concentrate regrind size 

¶ exceed historical gold and silver recovery of 66% and 72%, respectively, to a final concentrate by incorporating 
dedicated precious metal recovery equipment, such as pyrite flotation, leaching, and/or gravity concentration 

¶ review metallurgical performance of gold and silver recovery from flotation tailings, as a function of head grade 
and mineralogy 

¶ define amenability of domains to desulphurization of tailings for potential TMF placement, as well as dewatering 
of high sulphur tailings for paste backfill design  

¶ reduce operating costs by refining the primary grind (per domain), as well as reagent addition rates. 

Each sample was tested for rock breakage to ascertain competency, hardness, specific gravity and abrasion index. 
Globally, the VMS samples were denser than LFZ (4.0 vs. 3.0 SG, respectively), the VMS samples were less competent 
than LFZ (SMC Axb of 80 vs. 45, respectively), the VMS and LFZ were a similar hardness (11.3 vs. 11.7 Bond ball mill 
work index, respectively), and VMS and LFZ showed similar abrasiveness (0.1 Ai).  

In total, by applying a combination of conventional flotation and tailings cyanidation processes, the metal recoveries 
demonstrated across 19 different production and variability composites ranged as follows (depending on domain): 

¶ copper was 95% to 99% to concentrates grading 20% to 25% copper (Figure 1-3) 

¶ gold was 80 to 86% (approx. 70% of this to flotation concentrate, and 10-16% to doré) (Figure 1-4 and Figure 1-5) 

¶ silver demonstrated recoveries in a x1.0 to x1.1 ratio against gold, for a total of 88% 

The copper recovery achieved with locked-cycle flotation testing with the ROM5 production composite was 99% to a 
concentrate grading 26% copper, with gold recovery at 70% at a grade of 11 g/t, and silver recovery at 87% at grade of 
107 g/t. Additional locked-cycle flotation testing was completed with an 80% VMS and 20% LFZ production composite, 
which achieved a copper recovery of 96% at a grade of 20% copper, gold recovery of 68% at a grade of 10 g/t, and 
silver recovery of 71% at a grade of 78 g/t. In this sample, the cleaner tailings were treated through cyanidation for a 
total gold and silver recovery of 86% and 88%, respectively. 
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Based on the technical findings, the 2025 and 2026 testwork programs demonstrated that the LFZ and VMS domains 
can be recovered in a unified and simple flotation sequence to a high-grade copperςgoldςsilver concentrate, followed 
by a conventional cleaner tailings leaching circuit for additional goldςsilver recovery, which exceeds the performance 
of the historical operations. 

Figure 1-3:  Copper Recovery Model ς Flotation Concentrate 

 

Source: FireFly (2026). 

Figure 1-4:  Gold Recovery Model ς Flotation Concentrate 

 

Source: FireFly (2026). 
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Figure 1-5:  Gold Recovery Model ς Precious Metals Doré 

 

Source: FireFly (2025). 

1.14 Mining Methods 

1.14.1 Underground Design 

The study outcomes reflect the application of underground mining methods to redevelop the previously operated Ming 
Mine. The mineralization geometry and geotechnical setting are amenable to the application of conventional sub-level 
stoping mining methods, utilizing industry-standard underground mining equipment. This framework was applied to 
develop an appropriately detailed mine design and production schedule, which informed an associated mining cost 
model for the project. The mining schedule targets a steady-state production rate of 4,800 t/d from the underground 
mine, achieved by truck haulage to the surface via ramp access. 

The mine will be accessed through the combination of an existing ramp and the development of new ramp from the 
surface. The use of the existing portal and ramp as the primary access and haulage route was assessed; however, the 
profile is too narrow to accommodate the mobile fleet required to facilitate the production rate. Once completed, the 
new mine access ramp will become the dedicated truck haulage route for the mine, while the existing ramp will provide 
access for ancillary mine traffic. An isometric view of the new mine access ramp development is provided in Figure 1-6. 

Mining is to be performed using conventional sub-level longhole mining methods. Access development drifts will be 

mined at 5.0 m wide x 5.0 m high, with sublevels spaced at 25 m for the LFZ material and 20 m for the VMS material. 

Stope blocks will be drilled using longhole drills and subsequently blasted. Broken rock in stopes will then be mucked 

using conventional load-haul-dump (LHD) equipment under a combination of manual and tele-remote operations.  
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Figure 1-6:  Isometric of Existing Mine Workings and New Mine Access Ramp 

 

Source: Entech (2026). 

Mined-out stope voids will be backfilled with either unconsolidated rockfill from development, or with cemented 
tailings paste backfill delivered via a paste underground distribution system (UDS) from a dedicated paste backfill plant 
located on the surface. The broadly targeted stoping arrangements applied in the design process are outlined in 
Figure 1-7, providing definition between the wider mining zones of the LFZ and the narrower zones of the VMS. 

Target mining zones for mine planning purposes were identified utilizing the Datamine Mineable Shape Optimizer 
(MSO) software to create stope wireframes at a range of cut-off values. The wireframes created reflect a range of 
practical mining parameters (e.g., minimum mining width, wall angles, stope height and length) and were subsequently 
screened for economic performance before being included in the mine design process.  
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For the mine plan, inferred resources in the August 2026 MRE contribute 20% of the total scheduled mine production 
inventory. Over the first 23 months (payback period) of the mine plan, inferred resources in the mine plan account for 
11% of the scheduled mine production tonnage. 

Figure 1-7:  Proposed Stope Extraction Methodologies 

 

Source: Entech (2026). 
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Three separate cut-off value (COV) thresholds have been used in the process to design and schedule mining activities 
for the Green Bay Ming Mine CopperςGold Project. These represented adequate revenue generated to cover the 
below: 

¶ Fully Costed Cut-off Value (FCOV) ςoperating and sustaining capital costs of extracting and processing. 

¶ Incremental Cut-off Value (ICOV) ςdirect stoping, incremental surface haulage, processing and general and 
administrative costs. 

¶ Marginal Cut-off Value (MCOV) ςincremental surface haulage, processing and general and administrative costs.  

The cut-off values calculated are based on cost data provided by FireFly. The cost data was grouped into primary cost 
centres to support the calculation of FCOV, ICOV and MCOV values (Table 1-2). The MSO outputs generated for an NSR 
cut-off value of $125/t, along with the associated mine development design, are shown in the isometric view of the 
total mine design in Figure 1-8. 

Table 1-2:  Preliminary Estimates of the Various Cut-off Values 

Item COV Reference Units Cost (C$/t) 

Site Costs    

General & Administration  $/t mined 13 

Processing  $/t mined 17 

Subtotal ς Site Costs A $/t mined 30 

Sustaining Capital Costs    

Equipment Replacement  $/t mined 10 

Processing Sustaining / Tailings  $/t mined 0.5 

G&A Sustaining  $/t mined 0.5 

Subtotal ς Sustaining Costs B $/t mined 11 

Mining Costs    

Production Mining Cost (incl. paste backfill) C $/t mined 84 

Operating Development D $/t mined 10 

Subtotal ς Mining Costs  $/t mined 94 

Cut Off Values    

Marginal COV1 A $/t mined 30 

Incremental COV2 A+B+C $/t mined 125 

Fully Costed COV A+B+C+D $/t mined 135 

Notes: 1 ς Development cut-off value; 2 ς Production cut-off value. 
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Figure 1-8:  Isometric View of Mine Design by Extraction Year 

 

Source: Entech (2026). 

Initial haulage of broken rock to the surface will be undertaken using up to 45-tonne trucks through the existing ramp 
while the new ramp access is developed due to excavation profile restrictions. Completion of the new ramp will 
facilitate the ongoing use of 63-tonne class haul trucks to move material from the mine. The existing mine ramp will 
remain in use as an alternate route for haulage and service vehicles. Waste material will either be transported to the 
surface or moved to an active production level for use as backfill. 
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The mine will be ventilated at a rate of 690 m³/s via two exhaust raisebores connected to surface with fresh air intake 
through the existing boundary vent shaft and both ramp accesses. The existing dewatering and electrical power 
infrastructure in the mine will be upgraded and extended to provide appropriate service as the mine develops.  

Equipment maintenance for the underground fleet will be provided in the existing surface machine workshop, with a 
secondary workshop located within the underground workings scheduled for later in the mine life. 

1.14.2 Paste Backfill 

The backfill system will be constructed as a standalone paste backfill plant designed to support underground mining 
operations and reduce surface tailings storage requirements. The facility will include a tailings filtration system, a paste 
mixing system and underground paste distribution network to deliver paste backfill to stopes throughout the 
underground mine.  

Tailings from the process plant will be hydraulically transported to the backfill plant where they will be filtered and 
combined with cement binder and water to produce paste backfill. The paste will be fed to the underground paste 
distribution via gravity through the surface borehole. 

1.14.3 Production Schedule 

An annual process plant feed rate of 1.75 Mt is targeted at a production rate of 4,800 t/d; achieving this production 
was the basis for establishing the mining schedule. An NSR cut-off value of $125/t was applied in the mine schedule. 

The measured, indicated, and inferred mineral resources used for evaluation purposes in the PEA above the cut-off 
value, including allowances for dilution and mining loss, are noted as run-of-mine quantities. The forecast mine 
production physicals schedule established for the project is shown in Table 1-3 and Figure 1-9 to Figure 1-11. 

Table 1-3:  PEA Mine Plan Inventory 

Parameter  Unit Value 

Mineralized Rock Mt 50.40 

Copper % Cu 1.83 

Gold g/t Au 0.62 

Silver g/t Ag 5.23 

Zinc % Zn 0.27 

Copper Equivalent % CuEq 2.39 

Copper Equivalent kt 1,204 
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Figure 1-9:  PEA Base Case ς Annual Process Plant Feed ς Tonnes by Domain Contributions / Grade  

 

Source: FireFly (2026). 

Figure 1-10:  PEA Base Case ς Project Annual Metal Production ς Raw Metals 

 

Source: FireFly (2026). 
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Figure 1-11:  PEA Base Case ς Project Annual Metal Production ς Normalized to Copper Equivalent  

 

Source: FireFly (2026). 

1.15 Recovery Methods 

The process flowsheet developed for the project was selected based on the 2025 and 2026 testwork campaigns and 
supporting economic modelling. The process route chosen is the best suited for copper and gold recovery from the 
host material, with unit operations that are standard technologies used in concentrators and gold recovery plants. The 
proposed process plant facility consists of the following areas:  

¶ primary crushing, coarse rock stockpile and reclaim 

¶ comminution circuit including a SAG mill and a ball mill in closed circuit with cyclone classification 

¶ rougher flotation, via conventional mechanical cells 

¶ regrinding via vertical stirred mill operated in open circuit with cyclone classification 

¶ cleaner scalper flotation via high-shear flotation cell 

¶ cleaner 1 flotation via conventional mechanical cells 

¶ cleaner 2 flotation via conventional mechanical cells 

¶ concentrate dewatering and stockpiling 

¶ leach-adsorption of cleaner scavenger (pyrite) tails 
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¶ desorption, electrowinning and gold room 

¶ carbon regeneration  

¶ cyanide detoxification.  

¶ tailings dewatering and pumping to TMF/paste plant. 

Key process design criteria are listed in Table 1-4, and an overall process flow diagram is presented in Figure 1-12. 

Table 1-4:  Process Plant Design Criteria 

Parameter Units Value 

Daily process plant throughput t/d  4,800 

Operating availability, grinding and flotation % 92.0 

Copper head grade, design % Cu 2.20 

Gold head grade, design g/t Au 0.81 

Silver head grade, design g/t Ag 6.08 

Sulphur head grade, design % S 22.5 

Copper recovery in final concentrate, per mine plan % of feed 98.2 

Gold recovery in final concentrate, per mine plan % of feed 71.1 

Silver recovery in final concentrate, per mine plan % of feed 75.8 

Copper concentrate grade in final concentrate, per mine plan % Cu 24.5 

Gold recovery in final doré, per mine plan % of feed 9.25 

Silver recovery in final doré, per mine plan % of feed 8.99 

Bond crusher work index (CWi) at design blend kWh/t 14.0 

Bond rod mill work index, 75th percentile (RWi) at design blend kWh/t 9.8 

Bond ball mill work index, 75th percentile (BWi) at design blend kWh/t 11.5 

SMC Axb, 25th percentile at design blend - 50.1 

Bond abrasion index, average at design blend g 0.124 

Specific gravity - 3.82 

Crushing feed size, F80 mm 329 

Grinding circuit product size, P80 µm 75 

Rougher flotation mass pull, design % 44.1 

Regrind product size, P80 µm 38 

Regrind specific energy kWh/t 11.3 

Leach circuit target pH - 11.5 

Total pre-aeration residence time h 3.0 

Total leach + CIP residence time h 2.0 

Total cyanide detoxification residence time, total h 1.5 
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Figure 1-12:  Overall Process Plant Flowsheet 

 

Source: FireFly (2026). 

1.16 Project Infrastructure 

1.16.1 Overall Site Development  

The project will require key operational infrastructure including additional underground development, mineralized 
material and temporary waste rock stockpiles, copperςgold concentrator process plant, paste backfill plant, tailings 
management facility, water management and treatment facilities, and supporting site services such as offices, 
workshops, warehouses, and employee accommodations. Site infrastructure has been strategically located adjacent 
to existing facilities to minimize environmental disturbance, avoid fish-bearing watercourses and ponds, and maximize 
the use of existing infrastructure where practical. The mineralized material stockpile and process plant are positioned 
near the underground portal to reduce haulage distances and improve operational efficiency. The site-wide general 
arrangement drawing is shown in Figure 1-13. 

1.16.2 TMF and Polishing Pond 

The TMF will provide permanent secure storage for tailings solids that will be a byproduct of the gold and copper 
concentrate production. The TMF is envisioned to be constructed in approximately seven stages (Stages 1A, 1B, 2, 3, 
4, 5, and 6) over the mine life. The TMF will be constructed with a starter embankment (Stage 1A) followed by two 
centreline embankment raises (Stages 1B and 2). Following the third raise (Stage 2), the TMF embankments will be 
raised using downstream construction methods as shown in Figure 1-14. The TMF perimeter embankments will consist 
of zoned rockfill embankments (i.e., non-PAG rockfill, transition zone, liner bedding). The TMF will be designed to meet 
the Canadian Dam Association (CDA) guidelines and the Global Industry Standard on Tailings Management (GISTM). 
The polishing pond will be located northeast of the TMF and will be used to manage contact water from the site. Water 
from the polishing pond will be transferred to the wastewater management plant (WWMP) for reuse in the process 
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plant and underground mine and/or discharged to the environment. The polishing pond will be designed to meet the 
CDA guidelines.  

Figure 1-13:  Site General Arrangement 

 

Source: Alton (2026).  

Figure 1-14:  Typical Section for the TMF Rockfill Embankment 

  

Source: KP (2026). 
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1.16.3 Electrical System Demand and Power Supply 

Power is currently supplied to the project site via two separate 25 kV NL Hydro (power utility in Newfoundland and 
Labrador) supply lines, with a combined maximum demand for the existing site of approximately 7.5 MW.  

For the operational phase of the project, the majority of power will be supplied via an established 138 kV transmission 
line (TL 260) owned by NL Hydro, which currently bisects the project site. A new main substation will be constructed 
adjacent to the proposed TL 260 tapping point, east of the existing boundary shaft, to supply power across site at 25 kV. 
NL Hydro has reviewed the supply network and confirmed the additional power demand can be met during summer 
and winter.  

Existing 25 kV powerlines will continue to power existing infrastructure, along with minor additional loads related to 
new employee accommodations and the freshwater intake south of Highway 414. The estimated maximum power 
demand for the project is listed in Table 1-5. 

The main 138 kV substation will consist of a single 20 / 26 MVA, 138 kV / 25 kV, ONAN/ONAF main transformer, a 
24 MVAr capacitor bank with harmonic filters, and a prefabricated electrical room with 25 kV MV switchgear, a 1,200 A 
incoming circuit breaker, and other common electrical equipment. 

Table 1-5:  Maximum Power Demand, Operational Phase 

Description Primary Users Maximum Power Demand (MW) 

Existing Line 1 25 kV Existing Vent Fans 1.9 

Existing Line 9 25 kV Existing Administration / New Camp / New TMF 7.9 

New Line TL 260 138 kV New Mine / Process Plant 21.8 

 

1.17 Marketing and Contracts 

Ocean Partners UK Ltd. (Ocean Partners) was engaged to provide a marketing study for the concentrate. After 
reviewing the concentrate quality analysis and associated smelter commercial terms, a number of potential offtake 
markets are available to the project, so an aggregate set of treatment/ refining charges and payabilities were 
incorporated into the cashflow model. Project economics were estimated based on long-term metal prices of 
US$5.00/lb Cu, US$3,500/oz Au, and US$44/oz Ag, which was based on consensus forecasts from various financial 
institutions in Q2 2026. No contracts for transportation or offtake of the concentrates are currently in place.  

1.18 Capital Cost Estimate 

The capital cost estimate was developed in Q1 2026 Canadian dollars, with preliminary costs based on a combination 
of preliminary budgetary quotations and industry-recognized factors, supplemented by historical pricing from each 
engineering company within their respective scopes. The estimate includes underground mining, processing, on-site 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǘŀƛƭƛƴƎǎ ŦŀŎƛƭƛǘƛŜǎΣ ǎǳǊŦŀŎŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǇǊƻƧŜŎǘ ƛƴŘƛǊŜŎǘ ŎƻǎǘǎΣ ǇǊƻƧŜŎǘ ŘŜƭƛǾŜǊȅΣ ƻǿƴŜǊΩǎ ŎƻǎǘǎΣ ŀƴŘ 
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contingency. The preliminary capital cost estimate conforms to estimate guidelines for minerals processing projects, 
according to the Association for the Advancement of Cost Engineering International (AACE) to an accuracy of ±15%.  

The projected initial capital cost presented in Table 1-6. The total initial capital cost for the project is C$560 million; 
and life-of-mine sustaining costs are C$884 million. Closure costs are estimated at C$48 million, with a salvage credit 
of C$58 million. 

Table 1-6:  Preliminary Capital Cost Estimate 

WBS Description Initial Capital Cost ($M) Sustaining Capital Cost ($M) Total Capital Cost ($M) 

1000 Mining 249 769 1,018 

2000 Process Plant 122 3 125 

3000 On-Site Surface Infrastructure 36 8 44 

4000 On-Site Rock Storage & Water Management 22 99 121 

5000 Off-Site Surface Infrastructure 0 0 0 

 Total Direct Costs 429 878 1,307 

6000 Project Delivery 54 0 54 

7000 Owners Costs 27 0 27 

 Total Indirect Costs 81 0 81 

 Total Direct + Indirect Costs 510 878 1,388 

9000 Contingency 51 5 56 

 Total Capital Cost 560 884 1,444 

 

1.19 Operating Cost Estimate 

The operating cost estimate was developed in Q1 2026 Canadian dollars and estimate includes mining, processing, and 
general and administration (G&A) costs. The overall operating cost over the life-of-mine of the project is C$6,280 
million, or an average of C$125/t milled. 

The operating costs were projected based on labour, power, maintenance, water treatment, assay, and G&A activities 
against a combination of preliminary budgetary quotations and industry-recognized factors, supplemented by 
historical pricing. The projected operating costs presented in Table 1-7.  

Table 1-7:  Preliminary Operating Cost Summary 

Cost Area Life-of-Mine Total ($M) Annual Average (C$M/y) Unit Cost (C$/t Milled) 

Mining 4,891 170 97 

Process 906 31 18 

G&A 484 16 10 

Total 6,280 218 125 
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1.20 Economic Analysis 

The PEA is preliminary in nature, and includes (no more than 30%) inferred mineral resources, which are considered 
too speculative geologically to have the economic considerations applied to them that would enable them to be 
categorized as mineral reserves. There is no certainty that the PEA will be realized. 

The results of the economic analyses represent forward-looking information as defined under Canadian securities law. 
The results depend on inputs that are subject to known and unknown risks, uncertainties, and other factors that may 
cause actual results to differ materially from those presented here.  

The project was evaluated using a discounted cash flow analysis based on a 7% discount rate. Cash inflows consisted 
of monthly revenue projections. Cash outflows consisted of capital expenditures, including pre-production costs, 
operating costs, refining and transport costs, taxes, and royalties. These were subtracted from the inflows to arrive at 
the monthly cash flow projections. Cash flows were taken to occur at the midpoint of each period. The economic 
analysis also used the following assumptions: 

¶ construction period of 21 months 

¶ total operating mine life of 33 years following construction 

¶ cost estimates in constant Q1 2026 Canadian dollars with no inflation or escalation factors considered 

¶ results based on 100% ownership with a 1.0% NSR royalty on mining lease 188L 

¶ capital cost is assumed as funded with 100% equity (no financing cost modelled) 

¶ all cash flows discounted to start of construction period using mid-period discounting convention 

¶ all metal products are sold in the same year they are produced 

¶ project revenue is derived from the sale of: 

o copper concentrate with gold and silver credits payable 

o goldςsilver doré 

¶ no contractual arrangements currently exist for offtake of copper concentrate or doré. 

The PEA Base Case pre-tax NPV discounted at 7% is C$3,509 million; the IRR is 48%; and the payback period is 2.1 years. 
On a post-tax basis, the NPV discounted at 7% is C$2,135 million; the IRR is 41%; and payback period is 1.9 years. A 
summary of project economics is shown in the Table 1-8. 
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Table 1-8:  PEA Base Case Economic Analysis Summary 

Area Description Unit of Measure Total/Average 

General 

Copper Price ς Long-Term Consensus US$/lb 5.0 

Silver Price ς Long-Term Consensus US$/oz 44 

Gold Price ς Long-Term Consensus US$/oz 3,500 

Exchange Rate ς Long-Term Consensus USD/CAD 1.35 

Production 

Operations Life years 33 

Total Resource Mined kt 50,439 

Life-of-Mine Copper Grade %Cu 1.8% 

Life-of-Mine Gold Grade g/t Au 0.6 

Life-of-Mine Silver Grade g/t Ag 5.2 

Life-of-Mine Copper Equivalent Grade % CuEq 2.4% 

Total Waste Mined kt 2,943 

Daily Process Plant Feed Rate t/d  4,800 

Total Recovery Copper % 98% 

Total Recovery Gold % 81% 

Total Recovery Silver % 85% 

Total Payable Copper kt 872 

Total Payable Gold koz 757 

Total Payable Silver koz 3,955 

Total Payable Copper Equivalent kt 1,127 

Average Annual Payable Copper Equivalent (Peak years) kt/a 55 

Revenue/ Costs 

Total Revenue C$M 16,889 

Total On-Site Operating Costs (Mining, Process, G&A) C$M 6,280 

Total Off Site Operating Costs (Transport, Treatment & Refining) C$M 605 

Total Royalties C$M 24 

Total Pre-Tax Cashflow C$M 8,546 

Total Income Tax C$M 3,308 

Mining Unit Cost C$/t milled 97 

Processing Unit Cost C$/t milled 18 

G&A Unit Cost C$/t milled 10 

Cash Costs (Co-
Product) 

Total C1 Cost1 US$/lb Payable CuEq 2.1 

Total C3 Cost2 US$/lb Payable CuEq 2.3 

Capital Costs 

Initial Capital Cost C$M 560 

Expansion Capital Cost C$M 0 

Sustaining Capital Cost C$M 884 

Total Capital Cost3 C$M 1,444 

Pre-Tax Economics 

NPV (7%) C$M 3,509 

IRR % 48% 

Payback years 2.1 

NPV/Initial Capital - 6.3 

Post-Tax 
Economics 

NPV (7%) C$M 2,135 

IRR % 41% 

Payback years 1.9 

NPV/Initial Capital - 3.8 

Notes: 1Total C1 costs consist of mining costs, processing costs, mine-level G&A, and off-site charges. 2Total C3 costs includes C1 costs plus 
royalties, sustaining capital, and closure costs. 3Excluding the balance of closure costs and salvage credit. 
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1.21 Interpretation and Conclusions 

Using a low-risk 4,800 t/d development approach and an expanded underground Ming Mine, the project contains an 
estimated potentially mineable measured and indicated mineral resource of 57.3 Mt at 2.44% CuEq for 1,397 kt of 
copper equivalent and an inferred mineral resource of 17.3 Mt at 2.77% CuEq for 480 kt of copper equivalent.  

Based on the assumptions and parameters presented in this report, the PEA shows positive economics (i.e., C$2,135 
million post-tax NPV (7%) and 41% post-tax IRR). The PEA supports a decision to carry out additional detailed studies. 

1.22 Recommendations 

The results presented in this technical report demonstrate that the Green Bay Ming Mine CopperςGold Project is 
technically and economically robust. It is recommended to progress to advanced studies. The recommended budget 
totals C$17.6 million and the cost estimate for all scopes are summarized in Table 1-9 and Section 26. 

The work carried out to date has justified the continued exploration and development of the project. The work 
described in this section is recommended to advance the project to a feasibility study and pre-detailed engineering 
level of engineering, with additional drilling, metallurgical testwork, site investigations and water modelling. 

Table 1-9:  Cost Estimates for Recommended Work 

Item Estimated Cost (C$M) 

Drilling 45,000 m 9.00 

Samples and QA/QC 1.80 

Exploration and Geological Model 0.60 

Metallurgical Testwork and Recovery Methods 1.00 

Mining Methods ς Mine Design 1.00 

Mining Methods ς Paste Backfill 0.50 

Site Geotechnical 0.30 

Water Management 0.50 

Power Infrastructure 0.50 

Environmental, Permitting and Community 2.40 

Total Estimated Cost 17.6 
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1.23 Other Relevant Data and Information 

1.23.1 Upscale Case Introduction 

During the technical evaluations of the project, a number of practical and commercial constraints were observed within 
the development of the PEA Base Case decline hauling and resulting mine schedule, process and infrastructure design, 
and overall preliminary project costs and economics. These constraints are outlined below: 

¶ total mining depth limited to approximately 1,800 m below surface due to extended haul cycles necessitating a 
haulage fleet of 15 trucks, due to associated congestion and impact on productivity. 

¶  The resource is still open at depth with any additional mineral resource below the 1,800 m being more 
challenging with trucking. 

As a function of these operational and physical constraints, it can be noted that only 63% of the August 2026 MRE 
inventory (0.9% Cu cut off grade), or 62% of the CuEq metal content was realized in the PEA production schedule per  
Table 1-10.  

Table 1-10:  Summary of PEA Base Case Mine Plan Inventory vs. August 2026 MRE 

Parameter Unit PEA Mine Plan Inventory August 2026 MRE (0.9% COG) 

Total Mineable Tonnes Mt 50.4 81 

Copper Grade %Cu 1.83 1.8 

Gold Grade g/t Au 0.62 0.5 

Silver Grade g/t Ag 5.23 4.5 

Copper Equivalent Grade1 %CuEq 2.39 2.4 

Copper Equivalent Tonnes kt CuEq 1,204 1,947 

Note: 1 Same formula as stated in Section 14. 

Upon observation of these parameters, additional technical review was completed to define alternative engineering 
approaches to mining, processing and infrastructure development which could alleviate any or all of the constraints as 
presented above.  

Once these alternative approaches were qualitatively compared, one option was considered for further conceptual 
(AACE Class 5 level) definition (accuracy of +50% to -30%) to be compared against the PEA Base Case. 

IŜǊŜŦƻǊǘƘ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ǘƘŜ Ψ¦ǇǎŎŀƭŜ /ŀǎŜΩΣ ŀǎ ǇǊŜǎŜƴǘŜŘ ƛƴ CƛƎǳǊŜ 1-15, the outcome of the technical review showed 
that transitioning the material handling methods from decline hauling to shaft and hoist mining would address the 
constraining parameters outlined above. While the engineering detail for the Upscale Case is conceptually presented, 
the details are not sufficient for project design or construction decision-making. 
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Figure 1-15:  Upscale Case Mine General Arrangement 

 

Source: FireFly (2026). 

1.23.2 Upscale Case Mining Methods 

The proposed Upscale Case will utilize a shaft with mechanized hoisting system with all additional shaft-associated 
surface and underground infrastructure. Redpath evaluated various shaft diameters, production rates and sinking 
methods, with the recommended shaft specification as, follows, with a preliminary layout shown in Figure 1-16. 

¶ blind sinking approach, requiring up to four years construction 

¶ 8.22 m excavated diameter with 300 mm concrete lining for a finished internal diameter of 7.62 m 

¶ approximately 1,500 m depth, capable of supporting up to 12,500 t/d 

¶ shaft will be fitted with service cage (capacity of 70 personnel), two production skips (approximately 30 t payload 
per skip), and an auxiliary/emergency egress cage 

¶ coarse mineralized rock bins, with a capacity of 4,000 t. 
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Figure 1-16:  Cross-Section Shaft Arrangement 

 

Source: Redpath (2025).  

Table 1-11:  Summary of Upscale Case Mine Plan Inventory vs. PEA Base Case and August 2026 MRE 

Parameter Unit PEA Mine Plan Upscale Mine Plan 
August 2026 MRE 

(0.9% COG) 

Total Mineable Tonnes Mt 50.4 71 81 

Copper Grade %Cu 1.83 1.6 1.8 

Gold Grade g/t Au 0.62 0.5 0.5 

Silver Grade g/t Ag 5.23 4.1 4.5 

Copper Equivalent Grade1 %CuEq 2.39 2.0 2.4 

Copper Equivalent Tonnes kt CuEq 1,204 1,418 1,947 

Note: 1 Same formula as stated in Section 14. 
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Figure 1-17:  Upscale Case Process Plant Feed Production Schedule 

 

Source: FireFly (2026). 

Figure 1-18:  Upscale Case ς Project Annual Metal Production ς Normalized to Copper Equivalent 

 

Source: FireFly (2026). 
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1.23.3 Upscale Case Process and Infrastructure Design 

As a function of increased mined production, all surface infrastructure would also require reconfiguration, as 
summarized below: 

¶ The process plant train would be twinned, along with the addition of secondary crushing and an overland 
conveyor from the shaft area. 

¶ The incoming main transformer would be twinned, as well as UDS extended to the shaft area. 

¶ The paste plant train would be twinned, and a secondary paste distribution network would be added. 

¶ The TMF embankment would be raised to a stage 7, as well as a polishing pond raise. 

The site general arrangement for the Upscale Case was developed by integrating the shaft hoist and associated 
infrastructure, the conceptual layouts suggest opportunities to utilize existing disturbed areas which fall within current 
site development areas, as shown in Figure 1-19. This general arrangement should be considered as conceptual in 
nature, and footprint and scale may change subject to future engineering, baseline studies, and regulatory review.  

Figure 1-19:  Site General Arrangement with Upscale Case Area Shown 

  

Source: Alton (2026). 
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1.23.4 Upscale Case Permitting and Environmental Considerations 

As outlined in Section 20, FireFly successfully completed the provincial environmental assessment (EA) process under 
the Newfoundland and Labrador Environmental Protection Act (EPA) on June 6, 2025. As the project includes expansion 
of the previously approved underground Ming Mine, additional regulatory approvals, authorizations, and permits will 
be required before construction can begin.  

An initial project footprint was developed for the EA which included conventional minerals extraction infrastructure 
such as declines, shafts, processing trains, power transmission, stockpiles, ponds, and roadways. Ultimately, a shaft 
infrastructure was not included in the PEA Base Case; however, it is already an approved element of the project. 

The upscaled scenario would consist of an expansion of an existing underground mining operation to approximately 

12,500 t/d . The upscaled scenario benefits from existing mine infrastructure, environmental monitoring programs, 

operating permits, water management systems, and established regulatory approvals. 

Mining activities in Newfoundland and Labrador are regulated primarily under the Environmental Protection Act, 

Environmental Assessment Regulations, Mining Act, and Water Resources Act, together with applicable federal 

legislation including the Federal Impact Assessment Act, Fisheries Act and the Metal and Diamond Mining Effluent 

Regulations. 

As an upscaled scenario of an existing operation, it is expected to proceed through amendments to existing permits 

and approvals. The extent of any additional environmental assessment requirements will depend on the final scope of 

the expansion, particularly with respect to production capacity, tailings storage, water management infrastructure, 

waste rock management, and mine life extension. 

Based on the existing operating status of the mine and the established regulatory framework in Newfoundland and 

Labrador, no fatal permitting or environmental constraints have been identified. Subject to completion of detailed 

engineering, environmental review, and permit amendment processes, the upscaled scenario is considered reasonably 

capable of obtaining the approvals required to support the proposed increase in production to between the PEA Base 

Case and Upscale Case scenarios. 

1.23.5 Upscale Case Cost Estimates and Economic Analysis 

The economic analysis in this report is presented solely to illustrate potential order-of-magnitude sensitivity and does 
not represent a development plan. The economic analysis was conceptually applied to the Upscale Case using the same 
methodology and inputs as with the PEA Base Case, outlined in Section 21 and 22.  

Since the transition to the shaft infrastructure and mine production to 12,500 t/d is facilitated by additional investment 
beyond the extraction strategy and mining inventory of the PEA Base Case, the delta economic outcomes of the Upscale 
Case are shown in Table 1-12, rather than the gross economic outcomes. 

Upscale Case preliminary expansion capital costs are projected to be C$526 million, with an operating cost reduction 
of $32/t  milled during the upscaled production rate of the mine schedule, as compared to the PEA Base Case. In total, 
an increase of $816 million post-tax NPV (7%) may be realized in the Upscale Case as compared to the PEA Base Case. 
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Table 1-12:  Upscale Case Preliminary Cost Estimates and Economic Analysis Summary 

Area Description Unit of Measure PEA Base Case Upscale Case Delta 

General 

Copper Price ς Long-Term Consensus US$/lb 5.0 No change 

Silver Price ς Long-Term Consensus US$/oz 44 No change 

Gold Price ς Long-Term Consensus US$/oz 3,500 No change 

Exchange Rate ς Long-Term Consensus USD/CAD 1.35 No change 

Production 

Operations Life years 33 -10 

Total Resource Mined kt 50,439 +20,404 

Life-of-Mine Copper Grade %Cu 1.8% -0.3% 

Life-of-Mine Gold Grade g/t Au 0.6 -0.1 

Life-of-Mine Silver Grade g/t Ag 5.2 -1.1 

Life-of-Mine Copper Equivalent Grade % CuEq 2.4% -0.4% 

Total Waste Mined kt 2,943 +249 

Daily Process Plant Feed Rate t/d  4,800 +7,700 

Total Recovery Copper % 98% +0% 

Total Recovery Gold % 81% -1% 

Total Recovery Silver % 85% -1% 

Total Payable Copper kt 872 +179 

Total Payable Gold koz 757 +41 

Total Payable Silver koz 3,955 -88 

Total Payable Copper Equivalent kt 1,127 +192 

Average Annual Payable Copper Equivalent (Peak years) kt/a 55 +44 

Revenue/ 
Costs 

Total Revenue C$M 16,889 +2,854 

Total On-Site Operating Costs C$M 6,280 +245 

Total Off Site Operating Costs C$M 605 +98 

Total Royalties C$M 24 +1 

Total Pre-Tax Cashflow C$M 8,546 +1,888 

Total Income Tax C$M 3,308 +761 

Mining Unit Cost C$/t milled 97 -24 

Processing Unit Cost C$/t milled 18 -3 

G&A Unit Cost C$/t milled 10 -5 

Cash Costs 
(Co-Product) 

Total C1 Cost1 US$/lb Payable CuEq 2.1 -0.2 

Total C3 Cost2 US$/lb Payable CuEq 2.3 -0.2 

Capital Costs 

Initial Capital Cost C$M 560 +47 

Expansion Capital Cost C$M 0 +526 

Sustaining Capital Cost C$M 884 +72 

Total Capital Cost3 C$M 1,444 +645 

Pre-Tax 
Economics 

NPV (7%) C$M 3,509 +1,416 

IRR % 48% -2% 

Payback years 2.1 +1.6 

NPV/Initial Capital - 6.3 +1.8 

Post-Tax 
Economics 

NPV (7%) C$M 2,135 +816 

IRR % 41% -2% 

Payback years 1.9 +1.8 

NPV/Initial Capital - 3.8 +1.0 

Notes: 1Total C1 costs consist of mining costs, processing costs, mine-level G&A, and off-site charges. 2Total C3 costs includes C1 costs plus 
royalties, sustaining capital, and closure costs. 3Excluding the balance of closure costs and salvage credit. 
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1.23.6 Upscale Case Conclusions 

Based on the conceptual-level technical review of the Upscale Case opportunity, the following observations can be 

made: 

¶ The integration of a vertical shaft into the overall mine design represents a well-established and technically 
robust approach, particularly in deep Canadian mining operations. The introduction of shaft hoisting enables 
efficient extraction of mineralized material below 1,500 m depth not realized in the PEA mine plan, and 
significantly reduces reliance on truck haulage.  

¶ This expansion translates into a substantial increase in metal output, with peak production exceeding 100 kt/a 
of payable CuEq, compared to 50 kt/a in the PEA Base Case. This uplift highlights the strong leverage of the 
Project to increased mining rates and improved materials handling efficiency. 

¶ Conceptual process plant and infrastructure configurations were evaluated to understand how alternative 
arrangements, including additional flotation and leaching capacity, modifications to crushing circuits, expanded 
power supply, and increased tailings storage, could support higher production rates under a separate 
development scenario.  

¶ The proposed Upscale Case footprint would be sited within the current project footprint, and would require 
minimal additional land disturbance. However, additional studies, baselining and stakeholder engagement 
would be required in support of further evaluation and permitting activities. 

¶ Expansion capital costs (additional investment) are projected to be C$526 million, with an operating cost 
reduction of $32/t milled during the upscale production case of the mine schedule, as compared to the PEA Base 
Case. 

¶ The absolute/delta economic demonstrated an additional $816 million post-tax NPV (7%) may be realized in the 
Upscale Case as compared to the PEA Base Case 

1.23.7 Upscale Case Recommendations 

Based on the conceptual-level technical review of the Upscale Case opportunity, the following observations can be 
made: 

¶ The Upscale Case may warrant further conceptual evaluation in the future, subject to corporate priorities, 
market conditions, and regulatory considerations.  

¶ An approximate estimate of C$6.0 million has been derived in support of additional technical studies, and 
environmental baselining required to further evaluate the Upscale Case opportunity. 

¶ The cost for additional mining, infrastructure, and field studies is approximately C$4.0 million. 

¶ The cost for additional environmental studies is approximately C$2.0 million. 

The PEA Base Case is technically and economically robust on a stand-alone basis and does not rely on the 
implementation of the conceptual Upscale Case.
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2 Introduction 

2.1 Introduction 

FireFly commissioned Ausenco to compile a PEA of the Green Bay Ming Mine CopperςGold Project, located in the Baie 
Verte Peninsula district of Newfoundland and Labrador, Canada. The PEA was prepared in accordance with the 
Canadian disclosure requirements of National Instrument 43-101 and the requirements of Form 43-101 F1. 

The responsibilities of the engineering consultants and firms who are providing qualified persons are as follows: 

¶ Ausenco managed and coordinated the work related to the report. Ausenco developed the PEA-level design and 
cost estimate for the process plant, and general/electrical site infrastructure, and compiled the overall cost 
estimate and economic analysis.  

¶ Egis Canada Limited completed work related to the site geochemical analysis. 

¶ Entech Mining Ltd. designed the underground mine, underground rock geotechnical design and all related 
infrastructure and prepared the mine capital and operating costs. 

¶ GEMTEC Consulting Engineers and Scientists Ltd. (Canada) designed the road infrastructure as well as the overall 
rehabilitation and closure cost estimates. 

¶ Knight Piésold Ltd. designed the tailings management facility, polishing pond, stockpile pads, water management 
infrastructure, site geotechnical studies as well as the overall site-wide water balance. 

¶ Stantec Consulting Ltd. completed work related to environmental studies and permitting. 

¶ T Engineering designed the paste backfill system and associated underground paste distribution system. 

¶ WSP Canada Inc. completed the work related to the property description, accessibility, local resources, geological 
setting, deposit type, exploration works, drilling, sample preparation and analysis, data verification and mineral 
resource estimate.  

2.2 Terms of Reference 

¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘƛǎ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ƛǎ ǘƻ ǇǊŜǎŜƴǘ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ t9! ŀƴŘ ǘƻ ǎǳǇǇƻǊǘ CƛǊŜCƭȅΩǎ ŘƛǎŎƭƻǎǳǊŜ ƛƴ ŀ ƴŜǿǎ 
release dated August 24, 2026 and ǘƛǘƭŜŘ άGreen Bay Copper-Gold Project, Canada, Preliminary Economic Assessment 
and Mineral Resource Updateέ.  

The capital costs presented in the ASX announcement dated August 25, 2026 and news release dated August 24, 2026 
differ marginally from those presented in Section 21.2 due rounding, being presented in Australian rather than 
Canadian dollars, and minor cost category reallocations. 
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All units used in this technical report are in metric unless otherwise noted. This technical report uses Canadian English. 

Mineral resources are estimated in accordance with the 2019 edition of the Canadian Institute of Mining, Metallurgy 
and Exploration (CIM) Estimation of Mineral Resources and Mineral Reserves Best Practice Guidelines (2019 CIM Best 
Practice Guidelines) and are reported using the 2014 CIM Definition Standards for Mineral Resources and Mineral 
Reserves (2014 CIM Definition Standards). 

Readers are cautioned that the PEA is preliminary in nature. It includes inferred mineral resources that are considered 
too speculative geologically to have the economic considerations applied to them that would enable them to be 
categorized as mineral reserves, and there is no certainty that the PEA or the development and mining activities 
contemplated in the PEA or this technical report will be realized. 

2.3 Qualified Persons 

The qualified persons (QPs) for the report, as listed in Table 2-1 meet the definition set forth in NI 43-101 by virtue of 
their education, experience, professional association membership, and independence from FireFly. 

Table 2-1:  Qualified Persons for Technical Report 

Qualified Person 
Professional 
Designation 

Position Employer 
Independent 

of FireFly 
Site Visit 

Completed 

Bernie Yen Jui Ting P.Eng. Lead Engineer T Engineering Yes No 

Brian Thomas P.Geo Senior Principal Resource Geologist WSP Canada Inc Yes Yes 

Craig Norman Hall P.Eng. Managing Principal Knight Piésold Ltd. Yes Yes 

Daniel Skruch P.Eng. Senior Environmental Engineer Egis Canada Limited Yes No 

Patrick James McCann P.Eng. Principal Engineer Entech Mining Ltd. Yes Yes 

Paul Palmer P.Eng. Senior Principal Geological Engineer WSP Canada Inc Yes Yes 

Shawn George Russell P.Eng. Senior Geotechnical Engineer 
GEMTEC Consulting Engineers 
and Scientists Limited (Canada) 

Yes Yes 

Sheldon Smith P.Geo Senior Hydrologist Stantec Consulting Ltd. Yes Yes 

Stephen Tarrant P.Geo Senior Geoscientist 
GEMTEC Consulting Engineers 
and Scientists Limited (Canada) 

Yes Yes 

Tommaso Roberto 
Raponi 

P.Eng. Principal Metallurgist 
Ausenco Engineering Canada 

ULC 
Yes Yes 

Thomas Tremayne 
Parrott 

P.Eng. Principal Geotechnical Engineer Entech Mining Ltd. Yes Yes 
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2.4 Site Visits and Scope of Personal Inspection 

2.4.1 Site Visit by Paul Palmer, P.Eng.  

Paul Palmer, P.Eng. (QP), Senior Principal Geological Engineer visited the project site from July 15 to July 16, 2024, and 
from June 22 to June 24, 2025. During the site visits, the QP visited the core logging facilities, core sawing and sample 
preparation building, and the underground Ming Mine. During the underground mine visit, the QP visited the new 
exploration drift areas completed by FireFly from the 805 m level as well as four underground drilling stations accessed 
via the internal ramp. The underground visit included accessing past mining areas and two massive sulphide zones 
intersected in two ramp locations. A visit was also completed to the surface drill rig and other historical surface 
infrastructure areas. A visit was completed to Eastern Analytical where laboratory practices and processes were 
reviewed, from sample preparation to the final assay reporting. 

During the site visit, the QP observed and discussed the following: 

¶ geological core logging and sample collection procedures 

¶ specific gravity testing machines (two) 

¶ sample preparation, including storage of samples, transportation of samples and storage of sawed core and 
coarse rejects 

¶ implementation of standards, blanks and duplicates 

¶ discussion of umpire sample testing 

¶ chain of custody of drill core and samples 

¶ drill hole collar layout and setup underground 

¶ diamond drilling at four locations underground 

¶ database storage system and implementation of AcQuire database. 

The QP observed sulphide mineralization (primarily copper-related minerals) and copper metals in several boreholes, 
drilled by FireFly, and they were found to agree with the mineralization in the drill hole database.  

The QP collected 22 duplicate core samples (1/4 core samples) from nine diamond drill holes from the underground 
program from 2024 and 2025. Copper, gold, and silver were the primary metals assayed. The QP was provided the 
assay results directly from Eastern Analytical. Results of the duplicate assays indicate the values previously assayed are 
similar to what was collected by the QP. Any differences are related to sample size and variability expected in this type 
of mineralization.  

Details of the duplicate sample collection comparison is provided in Section 12.2.1. 

The QP did not visit the Nugget Pond milling facility or the Pine Cove deep-water port.  
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2.4.2 Site Visit by Brian Thomas, P.Geo.  

Brian Thomas, P.Geo. (QP), Senior Principal Resource Geologist visited the project site from April 28 to 30, 2026. During 
the site visit, the QP visited the underground Ming Mine to observe the 805 exploration drift, three underground 
diamond drill set-ups, and mineralization in the VMS and LFZ zones. During the site visit, the QP reviewed and discussed 
the following, specifically focusing on geological procedures for drilling, logging, sampling, QA/QC and chain of custody: 

¶ data collection, data validation, data entry and data management in the AcQuire database system 

¶ core logging, sampling and sample chain of custody procedures 

¶ inspection of drill core, including checking of mineralization against assay data 

¶ bulk density stations and practices 

¶ core cutting facilities and practices 

¶ local geology, alteration and mineralization styles both underground and in the drill core included in the resource 
calculation 

¶ current geological and mineralization model 

¶ Eastern Analytical sample preparation, assay methods, quality control and reporting. 

2.4.3 Site Visit by Tommaso Roberto Raponi, P.Eng. 

Tommaso Roberto Raponi, P.Eng., Senior Mineral Processing Specialist at Ausenco, visited the project site on 
September 24 and 25, 2025, accompanied by Jared Dietrich, VP of Metallurgy, of FireFly. During the site visit, inspection 
of available drill core, and the core logging and core sampling facilities was completed. Inspections of proposed areas 
for process facilities and related site infrastructure were also completed. 

2.4.4 Site Visit by Craig Norman Hall, P.Eng. 

Craig Norman Hall, P.Eng., Managing Principal at KP, visited the project site on June 18, 2025. During the site visit, 
inspection of the tailings management facility, polishing pond, stockpile pad, temporary waste rock stockpile pad and 
process plant areas was completed. 

Work completed included a review of near-surface foundation conditions to confirm the proposed arrangements are 
suitable for the site conditions and that no modification to proposed arrangements are required to suit the conditions 
based on available information. 
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2.4.5 Site Visit by Patrick James McCann, P.Eng. 

Patrick James McCann, P.Eng., Principal Engineer of Entech, visited the project site from August 20 to 22, 2025, 
accompanied by Gus Simbanegavi, of FireFly. 

The specific purpose of the visit was to visually assess the existing mine workings of the Ming Mine and proposed 
locations of new site infrastructure to assess their suitability for the proposed site development. 

In addition, the QP confirmed that the proposed mine design and scheduling appropriately reflect the operational and 
geotechnical context for the project. 

2.4.6 Site Visit by Shawn George Russell, P.Eng. 

Shawn George Russell, P.Eng., Senior Geotechnical Engineer of GEMTEC, visited the project site from September 24 to 
26, 2024 accompanied by Jordan Cramm, P.Eng. of FireFly, and again on September 12 and 13, 2025, accompanied by 
Corey Greenham. P. Tech., of FireFly. 

The purpose of the September 2024 site visit was to meet FireFly local project administration, and site technical, 
personnel, to complete a walkthrough to become familiar with locations and conditions of all the existing infrastructure 
components, buildings, mobile and stationary equipment, and storage facilities located at the Ming Mine site and at 
ǘƘŜ bǳƎƎŜǘ tƻƴŘ ƳƛƭƭƛƴƎ ŦŀŎƛƭƛǘȅΣ ŀǎ ǇŀǊǘ ƻŦ D9a¢9/Ωǎ ǘŜŀƳ ƻŦ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ƳŀƴŘŀǘŜŘ ǿƛǘƘ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ǘƘŜ 
rehabilitation plan, notably for closure costing estimate support purposes. 

The specific purpose of the September 2025 site visit was to visually assess the proposed locations of new site access 
roads at the Ming Mine site, and existing site access roads, and their corresponding water body crossing locations, with 
respect to their suitability, and their constructability, from both a civil and a geotechnical perspective, for the proposed 
site development. 

The QP did not visit the Pine Cove deep-water port.  

In addition, the QP visually confirmed that the proposed geotechnical ground investigation locations were sufficiently 
accessible, and suitably located, to provide pertinent geotechnical information to adequately inform the civil roadway 
and water body crossing design. 

2.4.7 Site Visit by Stephen Tarrant, P.Geo. 

Stephen Tarrant, P.Geo., Senior Geoscientist at GEMTEC, visited the project site from September 24 to 26, 2024, 
inclusive, and again on April 8 and 9, 2026. 

The purpose of the September 2024 site visit was to review all components of the project that would be included as 
ǇŀǊǘ ƻŦ ǘƘŜ ǎƛǘŜΩǎ ǊŜƘŀōƛƭƛǘŀǘƛƻƴ Ǉƭŀƴ ŀƴŘ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ǿƛǘƘƛƴ ǘƘŜ ŎƭƻǎǳǊŜ Ŏƻǎǘ ŜǎǘƛƳŀǘŜΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ŀƭƭ ǇǊŜǎŜƴǘ ƎǊƻǳƴŘ 
disturbances, stockpiles, mine infrastructure, buildings, utility supply components, and all major equipment associated 
with the project. 
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The site visit included in-depth inspections and tours of all points of interest, including all buildings, infrastructure, and 
equipment located within the main project site footprint, the adjacent boundary shaft footprint area and the electrical 
supply, underground exhaust fan and ventilation infrastructure setup and core storage areas located immediately east 
of the main site footprint. The site tours included an overview of all surface disturbance requiring re-vegetation, the 
inspection of site stockpiles, the drafting of comprehensive notes, interviews with applicable staff and the collection 
of detailed photographic evidence of all site components. This data was used to produce a catalogue of the current 
site conditions and materials/structures that was utilized to develop a closure cost estimate in tandem with applicable 
design packages provided by FireFly.  

The purpose of the April 2026 site visit was to re-examine all components of the existing Green Bay Ming Mine Copperς
Gold Project that were covered during the September 2024 site visit. This included evaluating any possible changes, 
alterations, or adjustments to the previous site conditions that would need to be accounted for when updating the 
rehabilitation planning and closure costs. 

2.4.8 Site Visit by Sheldon Smith, P.Geo. 

Sheldon Smith MES, P.Geo. Senior Hydrologist at Stantec, visited the project site on September 24, 2025, accompanied 
by Jared Dietrich, VP of Metallurgy, of FireFly. During that site visit Sheldon was accompanied throughout the mine site 
by FireFly staff along with other project QPs.  

The site visit through the existing Ming Mine surface complex included the core storage area and the proposed location 
of the process plant. An underground tour was conducted at approximately the 900 underground level, where 
exploration drilling was ongoing, to view underground water seepage conditions, and current waste rock management 
practices. Lastly, the proposed Pine Cove Port facilities were toured where it is proposed that concentrate will be 
transhipped for further refining, subject to the negotiation of commercial agreements and usage fees, and the 
completion of material logistics studies. 

2.4.9 Site Visit by Thomas Tremayne Parrott, P.Eng. 

Thomas Tremayne Parrott, P.Eng., Principal Geotechnical Engineer of Entech, visited the project site from August 20 to 
22, 2025, accompanied by Gus Simbanegavi, of FireFly. 

The specific purpose of the visit was to visually assess the existing mine workings of the Ming Mine to gain an 
appreciation of rock mass conditions and proposed locations of new site infrastructure to assess their suitability for 
the proposed site development. 

In addition, the QP confirmed that the proposed mine design and scheduling appropriately reflect the operational and 
geotechnical context for the project. 
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2.5 Effective Dates 

There are several significant dates related to this report as follows:  

¶ overall technical report effective date: September 22, 2026 

¶ mineral resource estimate effective date: August 14, 2026. 

2.6 Information Sources of References 

Documents listed in Sections 3 and 27 were used to support the preparation of this technical report. The sources of 
information supplied by FireFly include historical data and reports compiled by previous consultants and researchers 
of the project as well as other documents cited throughout this technical report and referenced in Section 27. The QPs 
ƘŀǾŜ ǊŜƭƛŜŘ ƻƴ CƛǊŜCƭȅΩǎ ƛƴǘŜǊƴŀƭ ŜȄǇŜǊǘǎ ŀƴŘ ƭŜƎŀƭ ŎƻǳƴǎŜƭ ŦƻǊ ŘŜǘŀƛƭǎ ƻƴ ǇǊƻƧŜŎǘ ƘƛǎǘƻǊȅΣ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƭŀǘŜŘ ǘƻ 
ownership as discussed in Section 3.  

The QPs used their experience to determine if the information from previous reports was suitable for inclusion in this 
technical report and adjusted information that required amending. This technical report includes technical information 
that required subsequent calculations to derive subtotals, totals, and weighted averages. Such calculations inherently 
involve a degree of rounding and consequently introduce a margin of error. Where these occur, the QPs do not consider 
them to be material. 

2.7 Previous Reports 

FireFly has filed the following previous reports on the project: 

¶ tŀƭƳŜǊΣ tŀǳƭΤ ¢ƘƻƳŀǎΣ .ǊƛŀƴΤ wŀǇƻƴƛΣ ¢ƻƳƳŀǎƻ wƻōŜǊǘƻΤ WƻōΣ aƛŎƘŀŜƭΤ όнлнрύΦ άbŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 
Technical Report, FireFly Metals Ltd, Green Bay Ming Mine CopperςGold tǊƻƧŜŎǘΣ bŜǿŦƻǳƴŘƭŀƴŘΦέ 5ŜŎŜƳōŜǊ мΣ 
2025. 

¶ Palmer, Paul; Thomas, Brian; Dhepaganon, Mireno; Wolfe, Brian (2024). National Instrument 43-101 Technical 
Report, FireFly Metals Ltd., Ming CopperςGold Project, Newfoundland. July 30, 2024. 

2.8 Currency, Units, Abbreviations and Definitions 

All units of measurement in this report are metric and all currencies are expressed in Canadian dollars (symbol: C$ or 
currency abbreviation: CAD) unless otherwise stated.  

Contained gold metal is expressed as troy ounces (oz), where 1 oz = 31.1035 g.  

All material tonnes are expressed as dry tonnes (t) unless stated otherwise. A list of abbreviations and acronyms is 
provided in Table 2-2, and units of measurement are listed in Table 2-3. 
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Table 2-2:  Abbreviations and Acronyms 

Abbreviation Description 

ABA Acid-Base Accounting 

Actlabs Activation Laboratories Ltd. 

ARD Acid Rock Drainage 

Au Gold 

C of A Certificate of Approval 

CDA Canadian Dam Association 

CEAA Canadian Environmental Assessment Act 

CIM Canadian Institute of Mining, Metallurgy and Petroleum 

CIP Carbon-in-Pulp 

CML Consolidated Mines Limited 

CNF Central Newfoundland Forest 

COMEX New York Mercantile Exchange 

COSEWIC Committee on the Status of Endangered Wildlife in Canada 

CRML Consolidated Rambler Mines Limited 

Cu Copper 

DEXRT X-Ray Transmission 

DFO Department of Fisheries and Oceans 

DMS Dense Media Separation 

DOEC Department of Environment and Conservation 

DSI Dam Safety Investigation 

DSR Dam Safety Review 

EA Environmental Assessment 

Eastern Analytical Eastern Analytical Ltd. 

ECCC Environment and Climate Change Canada 

EDGE Economic Diversification and Growth Enterprises 

EEM Environmental Effects Monitoring 

EIS Environmental Impact Statement 

EM Electromagnetic 

EPA Environmental Protection Act (NL) 

EPR Environmental Preview Report 

ETP Effluent Treatment Plant 

FA Financial Assurance 

FDP Final Discharge Point 

FS Feasibility Study 

FTE Full-time Equivalent 

GAP Gas and Associated Products 

GCDWQ Guidelines for Canadian Drinking Water Quality 

GHG Greenhouse Gas 

GRG Gravity Recoverable Gold 
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Abbreviation Description 

HADD Harmful Alteration, Disruption, or Destruction 

HDPE High-density Polyethylene 

IAA Impact Assessment Act 

IAAC Impact Assessment Agency of Canada 

Knight Piésold Knight Piésold Ltd. 

LFZ Lower Footwall Zone 

LME London Metals Exchange 

LOM Life-of-Mine 

LRU Land and Resource Use 

MDMER Metal and Diamond Mining Effluent Regulations 

MIBC Methyl Isobutyl Carbinol 

ML/ARD Metal Leaching/Acid Rock Drainage 

MMS Ming Massive Sulphide 

MNDP Ming North Down Plunge 

MSDP Ming South Down Plunge 

MSUP Ming South Up Plunge 

NL Newfoundland and Labrador 

NL EPA NL Environmental Protection Act 

NL ESA NL Endangered Species Act 

NLDECCC NL Department of Environment, Conservation and Climate Change 

NLDEM NL Department of Energy and Mines 

NLDFAL NL Department of Forestry, Agriculture and Lands 

NLDMCA NL Department of Municipal and Community Affairs 

NPRI National Pollutant Release Inventory 

NSR Net Smelter Revenue 

ORCT Old Rambler Consolidated Tailings 

PAG Potentially Acid Generating 

PCB Polychlorinated Biphenyls 

PEA Preliminary Economic Assessment 

PFS Pre-Feasibility Study 

PLC Programmable Logic Controller 

QA/QC Quality Assurance and Quality Control 

Qalipu Qalipu First Nation 

QP Qualified Person 

Rambler Rambler Metals & Mining Canada Limited 

RCP Rehabilitation and Closure Plan 

RDC Research and Development Corporation 

RMM Rambler Metals & Mining PLC 

ROM Run-of-Mine 

SAG Semi-Autogenous Grinding 
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Abbreviation Description 

SAR Species at Risk 

SARA Species at Risk Act 

SCC Standards Council of Canada 

SOCC Species of Conservation Concern 

TCLP Toxicity Characteristic Leaching Procedure 

TMF Tailings Management Facility 

UCS Unconfined Compressive Strength 

UFZ Upper Footwall Zone 

VEC Valued Ecosystem Components 

VMS Volcanogenic Massive Sulphides 

WWMP Wastewater Management Plant 

 

Table 2-3:  Unit of Measurements 

Unit Meaning 

amsl above mean sea level 

ac acre 

A ampere 

a annum (year) 

B billion 

Bt billion tonnes 

Ga billion years ago 

BTU British thermal unit 

cm Centimetre 

cm3 cubic centimetre 

cfm cubic feet per minute 

ft3/s cubic feet per second 

ft3 cubic foot 

in cubic inch 

m3 cubic metre 

yd3 cubic yard 

COV Coefficient of Variation 

d day 

d/wk days per week 

d/a days per year (annum) 

DWT dead weight tonnes 

Ba decibel adjusted 

dB decibel 

° degree 
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Unit Meaning 

°C degrees Celsius 

ø diameter 

USD or US$ dollar (American) 

CAD or C$ dollar (Canadian) 

mt dry metric ton 

ft foot 

gal gallon 

gpm gallons per minute 

GJ Gigajoule 

GPa Gigapascal 

GW Gigawatt 

g Gram 

g/L grams per litre 

g/t grams per tonne 

> greater than 

ha hectare (10,000 m2) 

Hz hertz 

hp horsepower 

h hour 

h/d hours per day 

h/wk hours per week 

h/a hours per year 

in inch 

k kilo (thousand) 

kg kilogram 

kg/m3 kilograms per cubic metre 

kg/h kilograms per hour 

kg/m2 kilograms per square metre 

km kilometre 

km/h kilometres per hour 

kPa kilopascal 

kt kiloton 

kV kilovolt 

kVA kilovolt-ampere 

kW kilowatt 

kWh kilowatt hour 

kWh/t kilowatt hours per tonne 

kWh/a kilowatt hours per year 

< less than 

L litre 

L/m litres per minute 
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Unit Meaning 

Mb/s megabytes per second 

MPa megapascal 

MVA megavolt-ampere 

MW megawatt 

m metre 

masl metres above sea level 

mbsl metres below sea level 

mRL metres relative level or metres reduced level relative to topographic surface  

m/min metres per minute 

m/s metres per second 

µm microns 

mg milligram 

mg/L milligrams per litre 

mL millilitre 

mm millimetre 

M million 

Mbm3 million bank cubic metres 

Mbm3/a million bank cubic metres per annum 

Mt/a million tonne per annum 

Mt million tonnes 

' minute (plane angle) 

min minute (time) 

mo month 

oz ounce 

Pa pascal 

Ƴtŀϊǎ centipoise 

ppm parts per million 

ppb parts per billion 

% percent 

lb pound(s) 

psi pounds per square inch 

rpm revolutions per minute 

" second (plane angle) 

s second (time) 

st short ton (2,000 lb) 

st/d short tons per day 

st/y short tons per year 

SG specific gravity 

cm2 square centimetre 

ft2 square foot 

in2 square inch 
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Unit Meaning 

km2 square kilometre 

m2 square metre 

3D three-dimensional 

t tonne (1,000 kg) (metric ton) 

t/d  tonnes per day 

t/h  tonnes per hour 

t/a tonnes per year 

ts/hm3 tonnes seconds per hour metre cubed 

V volt 

wk week 

w/w weight/weight 

wmt wet metric ton 
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3 Reliance on Other Experts 

3.1 Introduction 

The QPs of this report state that they are qualified persons for those areas as identified in the "Certificate of Qualified 
Person" for each QP, included in this report. The QPs have reliedτand believe there is a reasonable basis for this 
relianceτupon other expert reports which provided information regarding mineral rights, surface rights, marketing, 
and taxation as noted below. 

3.2 Mineral Tenure and Royalties 

In Section 4.2, Property Ownership, Section 4.3, Annual Fees and Royalties, Section 4.4, Environment, and Section 20, 
Environmental Studies, Permitting, and Social or Community Impact, the QPs have fully relied, and believe there is a 
reasonable basis for this reliance, upon information provided by FireFly regarding mineral tenure, surface rights, 
ownership details, agreements, taxation, royalties, environmental obligations, permitting requirements, applicable 
legislation relevant to the project, environmental studies, and social or community impact. The QPs have not 
independently verified the information in these sections and have fully relied upon information provided by FireFly, 
including the document issued by the Supreme Court of Newfoundland and Labrador, ά!ǇǇǊƻǾŀƭ ŀƴŘ wŜǾŜǊǎŜ ±ŜǎǘƛƴƎ 
OrderέΣ September 11, 2023 #4131-5139-3356 v.1. 

3.3 Marketing 

¢ƘŜ vtǎ ƘŀǾŜ ƴƻǘ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ǊŜǾƛŜǿŜŘ ǘƘŜ ƳŀǊƪŜǘƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴΦ ¢ƘŜ vtΩǎ ƘŀǾŜ Ŧǳƭƭȅ ǊŜƭƛŜŘ ǳǇƻƴ ƛƴŦƻǊƳŀǘƛƻƴ 
derived from Ocean Partners and experts retained by Ocean Partners for this information through the following 
document άhŎŜŀƴ tŀǊǘƴŜǊǎΣ нлнсΦ ά/ƻƴŎŜƴǘǊŀǘŜ aŀǊƪŜǘƛƴƎ {ǘǳŘȅ ς DǊŜŜƴ .ŀȅ /ƻǇǇŜǊ DƻƭŘ tǊƻƧŜŎǘΣέ ǇǊŜǇŀǊŜŘ ŦƻǊ 
FireFly Metals Ltd., Rev. 1. May 13th, 2026έΦ Metals marketing, global concentrate market terms and conditions, and 
supply/demand forecasting are specialized businesses requiring knowledge that is highly specialized and requires an 
extensive database that is outside of the purview of a QP. The QP considers it reasonable to rely on Ocean Partners, 
because the firm is a specialist advisor on commercial and logistical matters for concentrate marketing, and. The QP 
considers the information Ocean Partners provided is suitable for use in this technical report, and that the selected 
smelter terms are applicable for use in estimating potential treatment charges, penalties, and net smelter returns used 
in Sections 19 and 22 of this technical report. 

3.4 Taxation 

The QPs have relied upon information supplied by FireFly and experts retained by FireFly relating to the tax model used 
in the economic analysis, according to the file άDǊŜŜƴ .ŀȅ t9! 5/C aƻŘŜƭψǘƻƎƎƭŜŘ ǾŜǊǎƛƻƴ уΦтΦнс {¢/ /ƻǇȅ όt9! 5/C 
!ǳƎ лс нлнсύέ received via email on August 07, 2026. This tax information was relied upon in Section 22. The QP 
considers it reasonable to rely upon this information supplied by FireFly, as they engaged a reputable external specialist 
advisor on mining taxation. 
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4 Property Description and Location 

4.1 Location 

The Green Bay Ming Mine CopperςGold Project is comprised of the Ming Mine site and proposed access to and use of 
the Pine Cove deep-water port, subject to the negotiation of commercial agreements. The Ming Mine site is adjacent 
to a package of mineral licenses acquired from Gold Hunter Resources, Inc., which now form part of the Ming Regional 
Properties. There is an additional land package approximately 35 km to the south of the Ming Mine site called Little 
Deer Copper complex reported in its own independent technical report.  

The project site is located approximately 18 km by road east of the town of Baie Verte and 9 km by road south of the 
ǘƻǿƴ ƻŦ aƛƴƎΩǎ .ƛƎƘǘ ŀǘ пфϲрпΩ b ƭŀǘƛǘǳŘŜ ŀƴŘ рсϲлрΩ ² ƭƻƴƎƛǘǳŘŜ, as shown in Figure 4-1. The project is located in the 
Baie Verte Peninsula district of northeast Newfoundland, Canada. The surface outcrop of the Ming Mine deposit is at 
UTM coordinates 565,910 m E, 5,529,370 m N (NTS 12H/16 Baie Verte; NAD 83, Zone 21). Historical liabilities 
associated with legacy mining operations at boundary shaft and Rambler consolidated tailings are the responsibility of 
the Government of Newfoundland and Labrador. 

4.2 Mineral and Surface Rights 

4.2.1 Ming Mine Site 

FireFly, either directly or through its wholly owned subsidiaries, holds a 100% ownership interest in the Ming Mine and 

Ming Regional mineral land assembly, comprising two mining leases (141ML and 188ML), one map-staked mineral 

licence (023175M), and two surface leases (121SL and 122SL). The Ming Mine Properties cover an area of 955.4 ha and 

is registered in the name of FireFly Metals Canada Limited (FFMC). The Ming regional property portfolio is held by 

FireFly through its wholly owned subsidiary, 1470199 B.C. Ltd. The portfolio consists of 28 mineral licences 

encompassing approximately 15,900 hectares (Ming Regional Properties). The combined land area of the Ming Mine 

Properties and the Ming Regional Properties is approximately 16,855 hectares. 

The Ming Mine Properties and Ming Regional Properties are contiguous and, in some cases, overlap, and are located 
in the area of the former Ming and Ming West mines, as shown in Figure 4-2. All Ming Mine Properties and adjacent 
landholdings are in good standing with the provincial government, and FireFly is up to date with lease payments and 
exploration expenditures (for licenses) as of July 1st 2026, as summarized in Table 4-1.  

4.2.2 Pine Cove Deep-Water Port 

The Pine Cove deep-ǿŀǘŜǊ ǇƻǊǘ όпфϲртϥ b ƭŀǘƛǘǳŘŜΣ ŀƴŘ рсϲлуΩ ² ƭƻƴƎƛǘǳŘŜύ ƛǎ 10 km by road from the project site on 
ǘƘŜ aƛƴƎΩǎ .ƛƎƘǘ tŜƴƛƴsula, accessed via a private road. This port also has a causeway, barge offloading facility, access 
road, and laydown facilities. FireFly has access agreements in place to utilize the private road, and is currently 
negotiating an agreement with Shoreline Aggregates (the port owner and operator) for ongoing use of this port, to 
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enable FireFly to export all mineral concentrate production, import bagged or bulked consumables, such as cement 
binder and use storage and handling facilities. 

Figure 4-1:  Project Location Map 

 

Source: FireFly (2026). 
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Table 4-1:  Claim and Lease Summary 

Name Holder License/Lease No. of Claims Hectares NTS Map 
Renewal 
(D/M/Y) 

Maintenance 
Costs ($) 

Ming Mine FFMC 141ML  280.00 12H16 30/10/2026 33,600.00 

Ming Mine FFMC 188ML  350.40 12H16 17/02/2027 42,048.00 

Ming Mine FFMC 023175M 13 325.00 12H16 21/06/2027 2,600.00 

Ming Mine FFMC 121SL  47.03 12H16 22/10/2026 N/A 

Ming Mine FFMC 122SL  192.44 12H16 22/10/2026 N/A 

Ming Regional 1470199 B.C. Ltd (1470) 011507M 10 250.00 12H16 22/12/2026 2,000.00 

Ming Regional 1470 019026M 6 150.00 12H16 26/05/2031 600.00 

Ming Regional 1470 019060M 5 125.00 12H16 3/06/2031 500.00 

Ming Regional 1470 025546M 1 25.00 12H16 6/12/2027 50.00 

Ming Regional 1470 025547M 19 475.00 12H16 7/12/2027 950.00 

Ming Regional 1470 025548M 32 800.00 12H16 7/12/2027 1,600.00 

Ming Regional 1470 025549M 24 600.00 12H16 7/12/2027 1,200.00 

Ming Regional 1470 025552M 6 150.00 12H16 7/12/2027 300.00 

Ming Regional 1470 030871M 27 675.00 12H16 6/06/2030 675.00 

Ming Regional 1470 031800M 23 575.00 12H16 31/12/2030 575.00 

Ming Regional 1470 032685M 3 75.00 02E10 11/06/2031 75.00 

Ming Regional 1470 034271M 7 175.00 12H09 14/04/2027 175.00 

Ming Regional 1470 034282M 14 350.00 12H09, 12H10 14/04/2027 350.00 

Ming Regional 1470 023708M 3 75.00 12H16 28/01/2031 150.00 

Ming Regional 1470 023732M 11 275.00 12H16 3/02/2031 550.00 

Ming Regional 1470 025853M 10 250.00 02E/13 23/03/2028 500.00 

Ming Regional 1470 026769M 4 100.00 12H16 17/01/2029 200.00 

Ming Regional 1470 026770M 4 100.00 12H16 17/01/2029 200.00 

Ming Regional 1470 027500M 2 50.00 12H16 5/12/2029 50.00 

Ming Regional 1470 031375M 4 100.00 12H16 8/11/2026 100.00 

Ming Regional 1470 034366M 15 375.00 12H16 28/04/2027 375.00 

Ming Regional 1470 034399M 1 25.00 12H16 28/04/2027 25.00 

Ming Regional 1470 034902M 2 50.00 12H16 4/08/2027 50.00 

Ming Regional 1470 035201M 20 500.00 12H16 10/11/2027 500.00 

Ming Regional 1470 035487M 2 50.00 02E13 16/02/2028 50.00 

Ming Regional 1470 035654M 145 3625.00 02E13, 12H16 5/02/2031 3,625.00 

Ming Regional 1470 036297M 224 5600.00 02E13, 12H16 16/07/2030 5,600.00 

Ming Regional 1470 040021M 12 300.00 02E13, 12H16 09/01/2027 300.00 
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Figure 4-2:  Ming Mine and Ming Regional Properties 

 

Source: FireFly (2026). 

4.3 Royalties and Related Rights 

Royal Gold Canada Inc. holds a 1% of net smelter returns royalty on mining lease 188ML. 



  
 

 

 

Green Bay Ming Mine CopperςGold Project  Page 54  

Technical Report & Preliminary Economic Assessment  September 22, 2026 

 

4.4 Environmental Liabilities 

The two key authorizations associated with the project are:  

¶ Environmental Protection Act (NL) (EPA) C of A No. AA13-035580, issued March 13, 2013, to Rambler Metals and 
Mining. Department of Environment, Conservation and Climate Change (DECCC) has been consulted with respect 
to the planned changes to the project and how they will impact the C of A, and subsequently a C of A No. AA18-
065651 was issued and later renewed and replaced with C of A No. AA24-105709 that expires on April 13, 2028.  

¶ Mining Act (NL) Mill License No. ML-FFM-06 was renewed on February 5, 2026, in association with NL 
Department of Industry, Energy and Technology (DIET, now NL Energy and Mines) required five-year update of 
the project development and rehabilitation and closure plans. 

FireFly operates these sites in accordance with the required federal and provincial acts, regulations, and guidelines, 
and maintains an environmental management system which includes a number of environmental protection and 
response plans (e.g., waste management, contingency, metal and diamond mining effluent regulations (MDMER), 
emergency response, and others), environmental monitoring programs, and other environmental protection 
measures. Future increases in mineral resources and production will require FireFly to complete operational reviews 
and planning studies. These studies will determine the operational and infrastructure changes required over the 
potential future life of mine.  

Adjacent to proposed project infrastructure is the historical Boundary Shaft area, which contains legacy acid rock 
drainage/metal leaching (ARD/ML) materials associated with historical mining activities. FireFly has sought to minimize 
project-related disturbance of this previously impacted area through infrastructure design and siting. 

FireFly holds correspondence dated August 10, 2017, from the Government of NL, Department of Natural Resources, 
acknowledging the pre-existing ARD/ML conditions in the Boundary Shaft area and stating: 

Ϧ²ƛǘƘ ǘƘŀǘ ƛƴ ƳƛƴŘΣ ǿŜ ŀƎǊŜŜ ǘƘŀǘ wŀƳōƭŜǊ aŜǘŀƭǎΩ Ǉƭŀƴǎ ŦƻǊ ƛƴǎǘŀƭƭŀǘƛƻƴ ƻŦ ŀ ǇǊƻǇŀƴŜ ǘŀƴƪ ŀƴŘ 
ventilation equipment, requiring only on-grade concrete pads, can proceed with Rambler 
Metals assuming responsibility for only surface disturbance related to these installations." 

The Boundary Shaft area and associated ARD/ML materials predate the current Project and ownership by FireFly and 
are attributable to historical mining activities. The previous operator incorporated commitments related to surface 
installations and site management into the rehabilitation and closure plan accepted by the NL in 2018. Based on 
currently available information, FireFly has designed the Project to avoid or minimize additional disturbance of the 
legacy ARD/ML materials. Any future disturbance of the area would be subject to applicable regulatory requirements 
and management measures. 

The project was subject to an environmental assessment (EA) and was released from the EA process on June 6, 2025. 
The expansion works approved through the EA process include increasing underground production from 1,250 to 
4,800 t/d, constructing a new process plant and tailings management facility, and developing supporting infrastructure 
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such as haul roads, transmission lines, water intake systems, stockpiles, and accommodation facilities. The EA process 
and other environmental permitting is further discussed in Section 20. 

A Rehabilitation and Closure Plan (RCP) is mandated by the Mining Act (NL), chapter M-15.1, Sections (8), (9), and (10). 
The RCP outlines the process for rehabilitating a mining project at any stage, including when operations cease. 
Rehabilitation involves restoring the property as closely as possible to its original state, or to an alternative state 
approved by the Newfoundland and Labrador Department of Energy and Mines (NLDEM). The existing RCP for the 
project was submitted in 2024 and outlined in Section 20.3.  

An approved RCP is necessary to obtain project development approval under the Environmental Protection Act (NL). It 
must be submitted with or immediately after the development plan and forms the basis for establishing financial 
assurance for a project. See Section 20.4 for more details on progressive rehabilitation, cost estimate for closure based 
on the 2024 RCP, details on social and community impacts, and regulatory provincial and federal environmental 
processes. 

4.5 Permits 

FireFly holds the permits required to operate the Ming Mine and Nugget Pond mill facilities; the permits are in good 
standing up to a maximum production rate of 1,250 t/d. Following approval and release from the provincial EA process, 
the project now requires additional regulatory approvals, authorizations, and permits before construction can begin. 

4.6 Other Relevant Factors 

To the extent known, the QP is unaware of any other significant factors and risks that may affect access, title or the 
right or ability to perform work on or at the project. 
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5 Accessibility, Climate, Local Resources, Infrastructure, and Physiography 

5.1 Local Access 

The Trans-Canada Highway services Newfoundland and offers access year-round to within 70 km of the project site. 
From the Trans-Canada Highway, access is provided by three sealed provincial highways (Highways 410, 414 and 418), 
accessible year-round. Access to the Baie Verte Peninsula is provided via the Dorset Trail (Highway 410) after exiting 
the Trans-Canada Highway for 60 km. Prior to reaching the town of Baie Verte, access to the project site is then reached 
Ǿƛŀ ǘƘŜ [ŀ {ŎƛŜ IƛƎƘǿŀȅ όIƛƎƘǿŀȅ пмпύ ŀƴŘ aƛƴƎΩǎ .ƛƎƘǘ wƻŀŘ όIƛƎƘǿŀȅ пмуύ ŦƻǊ мн ƪƳ ŀƴŘ is shown in Figure 5-1. 

Highway 418 bisects the project site, with several controlled entry and exit gates to be placed at strategic locations. 
Highway 414 operates on the southern boundary of the project site and provides emergency egress through the 
existing gravel road at Boundary Shaft; it also provides access to the new accommodation facility complex. 

Access to Pine Cove Port is proposed to be via two different potential private roads, one of which is directly from the 
project site, and another is via Rocky Pond Road, from Highway 414, both of which will be approximately 7 km long. 
Alternatively, Pine Cove Port can be accessed via the existing Pine Cove mine access road, via Highway 418, which runs 
north-northwest, approximately 10 km from site as shown in Figure 5-2. 

5.2 Local Resources 

The area has a history and culture of mining asbestos, gold, copper, and industrial minerals dating from the 1800s. The 
major centre for the region is the town of Baie Verte (population 1,300), supported by La Scie (population 800), Deer 
Lake (population 5,000) and Springdale (population 3,000) within a two-hour drive offers mining and exploration 
service providers, hotels, medical facilities, emergency services, construction materials, schools, shopping, and 
recreational facilities. Historically, mining operations in the Baie Verte area and the nearby communities were able to 
source up to 80% of their workforce from experienced mining work force from the local communities. 

5.3 Local Infrastructure 

In addition to the extensive services available within a two-hour drive, further infrastructure is available to the project 
187 km by road to Grand Falls-Windsor (population 15,000), 218 km by road to Corner Brook (population 20,000), 
279 km by road to Gander (population 12,000), and 610 ƪƳ ōȅ ǊƻŀŘ ǘƻ {ǘΦ WƻƘƴΩǎ όǇƻǇǳƭŀǘƛƻƴ мрлΣлллύΦ 

There are no active railway operations in Newfoundland at this time. 
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Figure 5-1:  Ming Mine Access Map 

 

Source: WSP (2025). 
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Figure 5-2:  Site Infrastructure General Arrangement 

 
Source: Alton (2026).  
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The following airports will service the project site: 

¶ Deer Lake Regional Airport (YDF) is 166 km from the project site. There are approximately 10 inbound flights per 
day from Toronto, Montreal, and St. JohnΩs and Halifax. 

¶ Gander International Airport (YQX) is 282 km from the project site. There are approximately four inbound flights 
per day from St. JohnΩs and Halifax. 

¶ St. John's International Airport (YYT) is 612 km from the project site. There are approximately 25 inbound flights 
per day from Toronto, Montreal, Ottawa, Halifax and Calgary. 

With respect to point-of-entry terminals for construction and operational material movement, the following terminals 
have been studied, and are most suitable for use, subject to the negotiation of future commercial agreements and 
usage fees, and the completion of additional material logistics studies: 

¶ North of the project site ς Pine Cove Port (10 km from site) 

¶ West of the project site ς Port-Aux-Basques (432 km from site), Port of Stephenville (296 km from site), Port of 
Corner Brook (217 km from site) 

¶ East of the project site ς Port of St. John's (611 km from site), Port of Argentia (558 km from site). 

5.4 Local Physiography 

The project site is located on the island of Newfoundland, near the border of the Central Newfoundland Forest ς 
Northcentral Subregion and the North Shore Forest Ecoregion. The climate is generally drier and warmer than in other 
ecoregions on the island. The region is characterized by a rolling topography, where terrain (i.e., topography and 
landforms) varies and includes coniferous woodlands, forests, wetland habitats, fens, bogs, and marshes, all common 
in the project area and surrounding areas. This region provides habitat for a variety of wildlife species commonly found 
in Newfoundland. The project site lies at an elevation of approximately 130 masl. Topography is gently rolling, lowest 
in the northwest at 110 masl, rising in south and eastern directions to 160 masl. Overburden varies from as low as 0.5 
m in the higher elevations to an upper average of 1.50 m to bedrock refusal, which provides easy access for structural 
design, as well as opportunities for simple bedrock blasting for rockfill. 

5.5 Local Climate 

The climate in this area is considered to be northern maritime. Summer conditions occur from late June through early 
September, with historical average temperatures ranging from 11°C to 17°C (Environment Canada, 2026). Winter 
conditions persist from December to late March, with historical average temperatures ranging from -3°C to -8°C 
throughout this period (Environment Canada, 2026). Lakes and ponds freeze over in early December, with freshet 
commonly occurring in April to May. Spring and fall conditions are cool with frequent periods of rain. Average annual 
precipitation is approximately 1,200 mm (Environment Canada, 2026). Average annual snowfall is approximately 
2,700 mm (Environment Canada, 2026). 
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6 History 

6.1 Overview 

The project dates to the early 1900s with the discovery of auriferous sulphide mineralization, as shown in Table 6-1, 
which summarizes the change in ownership, exploration, and development activities related to the Ming Mine that 
have occurred from the date of discovery and prior ǘƻ CƛǊŜCƭȅΩǎ acquisition of ownership.  

Table 6-1:  Significant Activities ς Ming Mine 

Year Area Company Activity 

1905 Ming Mine Enos England Auriferous sulphide discovered. 

1907 Ming Mine Enos England Shaft sunk 20 m with a 15 m cross-cut. 

1935 Ming Mine - Main mine sulphide zone discovered 182 m north of the England discovery. 

1940 Ming Mine 
Newfoundland 
Government 

Diamond drilled 18 holes totalling 1,524 m. 

1944 Ming Mine Rambler Mines Corp. Optioned the property, no recorded work. 

1945 Ming Mine Gold Mines 
Optioned the property. 
Diamond drilled 31 holes totalling 207.6 m. 
Optioned the property to Falconbridge Nickel Mines. 

1951 Ming Mine Rambridge Mines 
Acquired the property. 
Diamond drilled a total of 4,359 m in an unknown number of holes. 

1955 -
1956 

Ming Mine Rambridge Mines Airborne electromagnetic survey flown over an undisclosed number of line-kilometres. 

1960 Ming Mine 
Newfoundland 
Government 

Property reverted to the Crown under the Undeveloped Mineral Act. 

1960 Ming Mine 
Consolidated Rambler 
Mines Ltd. 

Acquired the property. 

1961 Ming Mine 
Consolidated Rambler 
Mines Ltd. 

Started development of the Main mine and commenced production. 

1970 Ming Mine 
Consolidated Rambler 
Mines Ltd. 

Ming Mine discovered by helicopter-borne AEM system. 
Deposit delineated with 36 diamond drill holes. 

1982 Ming Mine 
Consolidated Rambler 
Mines Ltd. 

Ming Mine ceased production due to low copper price and mineralization crossing on to 
land held by BP Selco. 
Mined 4.1 million short tons averaging 2.17% Cu with gold, silver, and zinc credits. 

1987 Ming Mine 
Newfoundland 
Government 

Property reverted to the Crown under the Undeveloped Mineral Act. 

1987 Ming Mine Inco Ltd. 
Acquired the Rambler mill from Consolidated Rambler Mines in an anticipation of acquiring 
the mineral rights from the Crown. 

1988 Ming Mine 
Rambler Joint Venture 
Group 

Ming West discovered from ground geophysics and soil geochemistry. 

Diamond drilled 48 holes totalling 7,783 m. 
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Year Area Company Activity 

Attempted to acquire the Rambler mill from Inco Ltd., which was sold to International 
Corona Corporation, who held the BP Selco extension of the Ming deposit. 

1993 Ming Mine 
Newfoundland 
Government 

Property reverted to the Crown under the Undeveloped Mineral Act. 

1993 Ming Mine Ming Minerals Inc. 
Ming Minerals Inc. formed with Sam Blagdon and Peter Dimmell as equal partners. 
Acquired the Rambler mill and mineral rights to the BP Selco property from Homestake 
Canada Inc. (formerly International Corona Corporation). 

1994 Ming Mine Ming Minerals Inc. 
Acquired the Rambler property minus the Ming Mine in a staking rush, then later acquired 
the Ming Mine from the Crown. First time all key properties are consolidated under one 
ownership. 

1995 Ming Mine Ming Minerals Inc. Ming West deposit accessed via the Ming ramp. 

1996 Ming Mine Ming Minerals Inc. 
Ming West production ceased due to low copper prices and depletion of near-surface 
reserves. 
142,200 short tons mined at a grade of 3.98% Cu, 0.17 oz/t Au, and 0.44 oz/t Ag. 

1997 Ming Mine Ming Minerals Inc. 
A feasibility study completed on the Rambler property which concluded the resources 
would not support an economic operation and the property was placed on care and 
maintenance. 

2001 Ming Mine Altius Mineral Corp. 
Optioned the Rambler property from Ming Minerals. 
Geochemical surveys and re-logging of historical diamond drill core. 

2003 Ming Mine Altius Mineral Corp. 
Completed two diamond drill holes totalling 3,849 m and used down-hole geophysics to 
identify new mineralization 500 m beyond previous mining limits. 

2004 Ming Mine Altius Mineral Corp. 
Drilled two diamond holes totalling 2,684 m and down-hole geophysics to identify the 
mineralization associated with the LFZ. 

2005 Ming Mine Rambler Metals & Mining 

Purchased the interests on the Rambler property from Altius Minerals. 
Completed 12 diamond drill holes totalling 12,947 m to test the MMS and LFZ. 

Downhole pulse electromagnetic survey completed on 11 drill holes. 

2006 Ming Mine Rambler Metals & Mining Completed 27 diamond drill holes totalling 29,401 m. 

2007 - 
2008 

Ming Mine Rambler Metals & Mining Drilled 209 diamond drill holes totalling 58,789 m from surface and underground. 

2008 Ming Mine Rambler Metals & Mining 

Bench-scale locked cycle tests completed on material collected from the 1600 L MMS 
material. 
Thin section study completed 1806 zone by Dr. Piercey. 

Completed Titan-24 Deep geophysical survey over the property; 77 anomalies were 
identified. 

2009 Ming Mine Rambler Metals & Mining 

Second locked cycle test completed on material collected from 1600 L and 1807 zone to 
test variability 
Drill tested Titan anomaly A18-1 with two diamond drill holes totalling 1,062 m; the holes 
failed to explain the anomaly. 

3D inversion of the Titan data was completed. 

2010 - 
2011 

Ming Mine Rambler Metals & Mining 
Began construction of the Phase 1 operation. Drilled six diamond drill holes totalling 500 m 
on the MMS zones. 

2012 -
2022 

Ming Mine Rambler Metals & Mining Announced commercial production in November 2012. 
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6.2 Historical Mineral Resource Estimates ς  Rambler Metals and Mining 

Prior to the FireFly acquisition, the projectΩǎ aw9 ŀƴŘ ƳƛƴŜǊŀƭ ǊŜǎŜǊǾŜǎ ŜŦŦŜŎǘƛǾŜ 5ŜŎŜƳōŜǊ омΣ нлмтΣ ǿŜǊŜ ǊŜǇƻǊǘŜŘ ƛƴ 
the 2018 Rambler Technical Report (Rambler, 2018). Updated resource and reserve estimates, incorporating depletion 
to March 31, 2022, were subsequently disclosed by Rambler in a press release dated May 4, 2022 and are summarized 
in Table 6-2 and Table 6-3 (Rambler, 2022). These estimates are considered historical.  

The effective date for the MRE was March 31, 2022. The effective date for the depleted mineral reserve estimate is 
March 31, 2022. Mineral resources and reserves for the Ming Mine were estimated under the supervision of Mark 
Ross, P.Geo., who is a qualified person as defined by NI 43-101. They were estimated in accordance with the Canadian 
Institute of Mining, Metallurgy and Petroleum (CIM), Best Practices Guidelines (2019) prepared by the CIM Standing 
Committee on Reserve Definitions and adopted by the CIM Council.  

The historical 2022 mineral resource and reserve estimates were derived using inverse distance cubed (ID3) for grade 
interpolation of the lower footwall zone. All other zones at the Ming Mine (Ming North, Upper Footwall, Ming South, 
1807/06) used ordinary kriging for grade interpolation.  

Domain models were oriented along the trend of mineralization and determined by selecting copper grades equal to 
or greater than 1.0% Cu with demonstrated continuity along strike and down dip. Grade interpolation was undertaken 
with Datamine software.  

!ǎǎŀȅǎ ǿŜǊŜ ŀƴŀƭȅȊŜŘ ŀǘ wŀƳōƭŜǊΩǎ bǳƎƎŜǘ tƻƴŘ ŀǎǎŀȅ ƭŀō ƻǊ ǘƘƛǊŘ-party facility. All assays were verified through 
wŀƳōƭŜǊΩǎ v!κv/ ǇǊƻƎǊŀƳΣ ƛƴŎƭǳŘƛƴƎ ŦƛŜƭŘ ŀƴŘ ƭŀōoratory duplicates, certified standards, and blanks. The MRE was 
based on a database containing 1,388 diamond drill holes from surface and underground totalling 230,736 m. 

Note: the QPs have not done sufficient work to classify the historical estimates as current mineral resources or mineral 
reserves and therefore these estimates should not be relied upon. The issuer is not treating the historical estimates as 
current mineral resources and mineral reserves.  

Table 6-2:  2022 Historical Mineral Resource Estimate Summary 

Classification 
Quantity Grades Contained Metal 

Total (kt) Copper (%) Gold (g/t) Silver (g/t) Copper (Mlbs) Gold (koz) Silver (koz) 

Measured Total 8,408 1.71 0.46 3.56 317.6 144 961 

Indicated Total 15,346 1.85 0.30 2.36 627.0 147 1,163 

M&I Total 23,755 1.80 0.35 2.78 944.5 271 2,124 

Inferred Total 6,430 1.86 0.38 2.60 263.5 78 538 

Notes: 1. Historical mineral resources are not mineral reserves and have not demonstrated economic viability. 2. All figures are rounded to reflect 

the accuracy of the estimate; numbers may not total due to this rounding. Resource is based on a 1% copper cut-off for the massive sulphides, 

1.25 g/t Au for any gold zones and 1.0% copper for the stringer sulphides have been used in the estimate. 3. Resources are inclusive of reserves. 

Cut-offs are based on an NSR model and forecast long-term metal prices of US$2.99/lb Cu, US$1,300/oz Au and US$17.00/oz Ag with a long-term 

USD/CAD exchange rate of 0.80. 4. The estimate of mineral resources may be materially affected by environmental, permitting, legal, title, 

taxation, socio-political, marketing, or other relevant issues. 
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Table 6-3:  2022 Historical Mineral Reserve Estimate Summary 

Classification 

Quantity Grades Contained Metal 

Total 
(kt) 

Copper 
(%) 

Gold 
(g/t)  

Silver 
(g/t)  

Copper  
(Mlbs) 

Gold 
(koz) 

Silver 
(koz) 

Total Proven Reserve (Undiluted, Unrecovered) 2,937 1.95 0.43 2.75 126 40 259 

Total Probable Reserve (Undiluted, Unrecovered) 4,226 1.88 0.43 2.84 175 58 386 

Unplanned Dilution (All Sources) 1,074 0.64 0.06 0.73 15 2 25 

Reserve (Diluted and Recovered) 7,413 1.74 0.38 2.53 290 94 645 

Notes: 1. All figures are rounded to reflect the accuracy of the estimate; numbers may not total due to this rounding. 2. This reserve statement 
reflects changes to reserves in the massive sulphides based on depletion due to mining and additions due to new exploration drilling results. 
3. The NSR for the reserve material was calculated using an all-in costs of US$72 (C$90) per tonne. 

6.3 Historical Production 

Historical production from the Ming Mine processed through the Nugget Pond process plant is summarized in 

Table 6-4 to Table 6-6.  

Table 6-4:  Historical Nugget Pond Process Plant Feed 

Year Annual Tonnes Ave Daily Tonnes Cu% Au g/t Ag g/t Zn% 

2012 121,137 577 2.8 0.9 6.6 Not recorded 

2013 193,541 574 3.8 1.5 9.3 Not recorded 

2014 221,306 610 3.3 1.4 10.6 0.5 

2015 230,797 659 2.2 1.3 9.6 0.4 

2016 277,792 783 1.8 1.1 8.2 0.3 

2017 333,996 946 1.2 0.6 5.3 0.1 

2018 365,680 1,042 1.2 0.5 4.5 0.1 

2019 408,458 1,198 1.5 0.6 5.1 0.1 

2020 262,874 970 1.5 0.6 5.3 0.2 

2021 235,902 819 1.5 0.4 4.0 0.2 

2022 373,777 1,038 1.7 0.3 2.8 0.1 

2023 66,631 913 1.6 0.2 2.3 <0.1 
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Table 6-5:  Historical Nugget Pond Metal Recoveries ς Weighted Average 

Year Cu% Au% Ag% Fe% Pb% Zn% 

2012 86 54 66 Not recorded Not recorded Not recorded 

2013 94 58 73 Not recorded Not recorded Not recorded 

2014 94 66 73 18 56 58 

2015 95 70 76 13 73 63 

2016 96 71 70 12 70 56 

2017 96 58 56 11 53 62 

2018 97 70 66 11 49 70 

2019 96 67 70 14 32 70 

2020 96 67 72 14 60 55 

2021 96 72 74 15 53 56 

2022 96 74 79 18 44 69 

2023 97 62 84 18 40 66 

 

Table 6-6:  Historical Nugget Pond Concentrate Grades ς Weighted Average 

Year Cu% Au g/t Ag g/t Fe% Pb% Zn% 

2012 26.9 5.8 48.5 Not recorded Not recorded Not recorded 

2013 28.7 6.9 54.8 Not recorded Not recorded Not recorded 

2014 28.0 8.6 70.6 29.1 0.6 2.7 

2015 27.3 11.3 93.3 28.6 1.3 3.4 

2016 27.5 12.5 90.6 29.9 1.0 2.5 

2017 27.7 7.8 69.7 31.9 0.6 2.1 

2018 28.1 9.0 70.5 31.9 0.6 1.4 

2019 27.5 7.7 69.0 30.7 0.8 2.0 

2020 26.7 8.2 72.8 31.1 1.0 2.3 

2021 27.7 5.6 55.7 30.7 0.7 2.3 

2022 27.4 4.0 37.2 32.5 0.4 1.3 

2023 27.7 2.6 34.2 32.5 0.1 0.4 
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7 Geological Setting and Mineralization 

7.1 Regional Geological Settings 

The geology of the island of Newfoundland presents a cross-section through the northern portion of the Appalachian 
Orogen. Four major tectonostratigraphic zones, based on pre-carboniferous geology, have been identified and termed 
from west to east as Humber, Dunnage, Gander, and Avalon. 

Together these zones represent volcano-sedimentary assemblages of oceanic suprasubduction zone (ophiolitic) and 
mature-arc derivations respectively (Szybinski and Jenner, 1989; Kean et al., 1995) accreted to the ancient North 
American (Laurentian) continental margin during the Taconian Orogeny (Ordovician to Silurian) and further deformed 
during the Silurian-Devonian, post-accretion, Acadian Orogeny. 

The Dunnage consists of volcanic and sedimentary rocks of back-arc and island-arc affinity as ophiolitic sequences 
created during the opening and subsequent closure of the Lapetus Oceanic Basin. It also includes post-accretion, 
epicontinental volcanic, and molasses sequence sedimentation of Silurian age and a variety of Devonian intrusive rocks 
(Thurlow et al., 2005). 

The Baie Verte region is located in the Dunnage Zone along the western margin of the predominantly volcanic, Lower 
Palaeozoic, Central Mobile Belt of Newfoundland. At this location, the Dunnage is separated from the Humber by the 
Baie Verte lineament, a steep dipping regional structure that trends north to northeast up the centre of the Baie Verte 
Peninsula, where in the Baie Verte area it turns eastward and dissipates into a series of southerly dipping thrust faults. 

The Baie Verte Peninsula regional geology was first mapped by Hibbard (1983). The Baie Verte Peninsula is underlain 
by two distinct structural and lithological belts, separated by a major arcuate, referred to as the Baie Verte Line. Rocks 
to the west of the Baie Verte Line belong to the Fleur de Lys Belt, a structural zone included as part of the Humber 
Tectonostratigraphic Zone. Rocks lying to the east of the Baie Verte Line belong to the Baie Verte Belt of the Dunnage 
Tectonostratigraphic Zone. 

The Baie Verte Belt is comprised of four main lithological elements:  

1. Cambro-Ordovician ophiolitic sequences of the Advocate, Point Rousse and Betts Cove Complexes, and the 
Pacquet Harbour Group 

2. hǊŘƻǾƛŎƛŀƴ ǾƻƭŎŀƴƛŎ ŎƻǾŜǊ ǎŜǉǳŜƴŎŜǎ ƻŦ ǘƘŜ {ƴƻƻƪΩǎ !ǊƳ ŀƴŘ Cƭŀǘ ²ŀǘŜǊ tƻƴŘ DǊƻǳǇǎ 

3. Silurian terrestrial volcanic and sedimentary rocks of the Micmac Lake and Cape St. John Groups 

4. Siluro-Devonian intrusive rocks, namely the Burlington Granodiorite and Cape Brule Porphyry. 

Figure 7-1 presents the regional geology of the island of Newfoundland and Figure 7-2 displays the geology of the 
central Baie Verte peninsula. 
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Figure 7-1:  Regional Geology Zones 

 

Source: WSP (2025). 
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Figure 7-2:  Geology of North Central Baie Verte Peninsula 

  

Source: Tectonostratigraphy of the Baie Verte oceanic tract and its ophiolite cover sequence on the Baie Verte Peninsula, Newfoundland from Skulski et al. (2012).  




























































































































































































































































































































































































































































































































































































































































































































































































































































































