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WHO IS IIR?

Independent Investment Research, “IIR”, is an independent investment research house based in Australia and the United States. IIR specialises in the analysis of high quality commissioned research for
Brokers, Family Offices and Fund Managers. IR distributes its research in Asia, United States and the Americas. |IR does not participate in any corporate or capital raising activity and therefore it does
not have any inherent bias that may result from research that is linked to any corporate/ capital raising activity.

IIR was established in 2004 under Aegis Equities Research Group of companies to provide investment research to a select group of retail and wholesale clients. Since March 2010, IIR (the Aegis Equities
business was sold to Moningstar) has operated independently from Aegis by former Aegis senior executives/shareholders to provide clients with unparalleled research that covers listed and unlisted
managed investments, listed companies, structured products, and IPOs.

IIR takes great pride in the quality and independence of our analysis, underpinned by high caliber staff and a transparent, proven and rigorous research methodology.

INDEPENDENCE OF RESEARCH ANALYSTS

Research analysts are not directly supervised by personnel from other areas of the Firm whose interests or functions may conflict with those of the research analysts. The evaluation and appraisal of research
analysts for purposes of career advancement, remuneration and promotion is structured so that non-research personnel do not exert inappropriate influence over analysts.

Supervision and reporting lines: Analysts who publish research reports are supervised by, and report to, Research Management. Research analysts do not report to, and are not supervised by, any sales
personnel nor do they have dealings with Sales personnel

Evaluation and remuneration: The remuneration of research analysts is determined on the basis of a number of factors, including quality, accuracy and value of research, productivity, experience, individual
reputation, and evaluations by investor clients.

INDEPENDENCE - ACTIVITIES OF ANALYSTS

IIR restricts research analysts from performing roles that could prejudice, or appear to prejudice, the independence of their research.

Pitches: Research analysts are not permitted to participate in sales pitches for corporate mandates on behalf of a Broker and are not permitted to prepare or review materials for those pitches. Pitch materials
by investor clients may not contain the promise of research coverage by IIR.

No promotion of issuers’ transactions: Research analysts may not be involved in promotional or marketing activities of an issuer of a relevant investment that would reasonably be construed as representing
the issuer. For this reason, analysts are not permitted to attend “road show" presentations by issuers that are corporate clients of the Firm relating to offerings of securities or any other investment banking
transaction from that our clients may undertake from time to time. Analysts may, however, observe road shows remotely, without asking questions, by video link or telephone in order to help ensure that they
have access to the same information as their investor clients.

Widely-attended conferences: Analysts are permitted to attend and speak at widely-attended conferences at which our firm has been invited to present our views. These widely-attended conferences may
include investor presentations by corporate clients of the Firm.

Other permitted activities: Analysts may be consulted by Firm sales personnel on matters such as market and industry trends, conditions and developments and the structuring, pricing and expected market
reception of securities offerings or other market operations. Analysts may also carry out preliminary due diligence and vetting of issuers that may be prospective research clients of ours.

INDUCEMENTS AND INAPPROPRIATE INFLUENCES
IR prohibits research analysts from soliciting or receiving any inducement in respect of their publication of research and restricts certain communications between research analysts and personnel from other
business areas within the Firm including management, which might be perceived to result in inappropriate influence on analysts’ views.

Remuneration and other benefits: IR procedures prohibit analysts from accepting any remuneration or other benefit from an issuer or any other party in respect of the publication of research and from offering
or accepting any inducement (including the selective disclosure by an issuer of material information not generally available) for the publication of favourable research. These restrictions do not preclude the
acceptance of reasonable hospitality in accordance with the Firm’s general policies on entertainment, gifts and corporate hospitality.

DISCLAIMER

This publication has been prepared by Independent Investment Research (Aust) Pty Limited trading as Independent Investment Research (“IIR”) (ABN 11 152 172 079), an corporate authorised representative of
Australian Financial Services Licensee (AFSL no. 410381. IR has been commissioned to prepare this independent research report (the “Report”) and will receive fees for its preparation. Each company specified
in the Report (the “Participants”) has provided IIR with information about its current activities. While the information contained in this publication has been prepared with all reasonable care from sources that IIR
believes are reliable, no responsibility or liability is accepted by IIR for any errors, omissions or misstatements however caused. In the event that updated or additional information is issued by the “Participants”,
subsequent to this publication, IIR is under no obligation to provide further research unless commissioned to do so. Any opinions, forecasts or recommendations reflects the judgment and assumptions of IR as
at the date of publication and may change without notice. IIR and each Participant in the Report, their officers, agents and employees exclude all liability whatsoever, in negligence or otherwise, for any loss
or damage relating to this document to the full extent permitted by law. This publication is not and should not be construed as, an offer to sell or the solicitation of an offer to purchase or subscribe for any
investment. Any opinion contained in the Report is unsolicited general information only. Neither IIR nor the Participants are aware that any recipient intends to rely on this Report or of the manner in which a
recipient intends to use it. In preparing our information, it is not possible to take into consideration the investment objectives, financial situation or particular needs of any individual recipient. Investors should
obtain individual financial advice from their investment advisor to determine whether opinions or recommendations (if any) contained in this publication are appropriate to their investment objectives, financial
situation or particular needs before acting on such opinions or recommendations. This report is intended for the residents of Australia. It is not intended for any person(s) wha is resident of any other country. This
document does not constitute an offer of services in jurisdictions where IR or its affiliates do not have the necessary licenses. IR and/or the Participant, their officers, employees or its related bodies corporate
may, from time to time hold positions in any securities included in this Report and may buy or sell such securities or engage in other transactions involving such securities. IR and the Participant, their directors
and associates declare that from time to time they may hold interests in and/or earn brokerage, fees or other benefits from the securities mentioned in this publication.

IR, its officers, employees and its related bodies corporate have not and will not receive, whether directly or indirectly, any commission, fee, benefit or advantage, whether pecuniary or otherwise in connection
with making any statements and/or recommendation (if any), contained in this Report. IR discloses that from time to time it or its officers, employees and related bodies corporate may have an interest in the
securities, directly or indirectly, which are the subject of these statements and/or recommendations (if any) and may buy or sell securities in the companies mentioned in this publication; may affect transactions
which may not be consistent with the statements and/or recommendations (if any) in this publication; may have directorships in the companies mentioned in this publication; and/or may perform paid services
for the companies that are the subject of such statements and/or recommendations (if any).

However, under no circumstances has IIR been influenced, either directly or indirectly, in making any statements and/or recommendations (if any) contained in this Report. The information contained in this
publication must be read in conjunction with the Legal Notice that can be located at http://www.independentresearch.com.au/Public/Disclaimer.aspx.

THIS IS A COMMISSIONED RESEARCH REPORT.

The research process includes the following protocols to ensure independence is maintained at all times:

1) The research process has complete editorial independence from the company and this included in the contract with the company;

2)  Our analyst has independence from the firm's management, as in, management/ sales team cannot influence the research in any way;

3) Our research does not provide a recommendation, in that, we do not provide a “Buy, Sell or Hold" on any stocks. This is left to the Adviser who knows their client and the individual portfolio of the client.

4)  Qur research process for valuation is usually more conservative than what is adopted in Broking firms in general sense. Our firm has a conservative bias on assumptions provided by management as
compared to Broking firms.

5)  All research mandates are settled upfront so as to remove any influence on ultimate report conclusion;

6)  All staff are not allowed to trade in any stock or accept stock options before, during and after (for a period of 6 weeks) the research process.

For more information regarding our services please refer to our website www.independentresearch.com.au.
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Investment Profile

Share Price - May 23, 2023 $0.003
12 month L/H $0.003/$0.01
Issued Capital:

Ordinary Shares 883.2m
Options 34.67 m
In-Money Options Om
Diluted for In-Money Options 883.2m
Fully Diluted 917.8m
Market Capitalisation - Undiluted $2.65m
Cash (31 March 2023) $0.094 m
Borrowings (31 December, 2022) $1.64m

Board and Management

Mr Nigel Forrester - Chairman and MD

Mr Harry Warries - Non-Executive Director
Mr Robert Brougham - Non-Executive Director
Mr Jacob Thamage - Non-Executive Director

Mr lan Barclay McGeorge - Non-Executive
Director

Major Shareholders

1215 Capital Pty Ltd 13.00%
Nigel Forrester and related 8.25%
parties

Russell McCrory 9.63%
Top 20 56.68%
Board and Management 12.51%

Share Price Performance
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The investment opinion in this report is current as
at the date of publication. Investors and advisers
should be aware that over time the circumstances
of the issuer and/or product may change which
may affect our investment opinion.
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May 2023 - Initiation

HIGHLY PROSPECTIVE DAMARA ROCKS

Mount Burgess Mining N.L. (“Mount Burgess” or “the Company”) is focussed on the 100%
owned Kihabe-Nxuu Zn-Pb-Ag-Cu-V-Ga-Ge Project (“the Project”) in the highly productive
Damara Belt of Western Botswana.

Immediate plans are to conduct 2,500 m of resource upgrade drilling at the shallow, fully
oxidised and weathered Nxuu deposit, to allow Indicated and Measured JORC 2012-compliant
resources to be estimated. Results will be used in a Feasibility Study, with this expected to
indicate relatively low costs for an operation initially at Nxuu, and then moving to the oxide and
sulphide mineralisation at the nearby Kihabe deposit. Between them the two deposits contain
27 Mt @ 2.0% ZnEq (60% Indicated, and at a 0.5% ZnEq cutoff). At a 1.5% ZnEq cutoff the
MRE is 16.4 Mt @ 2.6% ZnEqg. Both oxide and fresh mineralisation has generally returned very
good recoveries in metallurgical test work. In addition to Zn, Pb, Ag and V,0s the deposits
also contain gallium and germanium, however this has been estimated for Nxuu only, and no
metallurgical test work has yet been completed.

Vanadium, gallium and germanium provide the potential for significant by-product credits in the
decarbonising economy - a key use for vanadium is in flow batteries, for which the market is
in its infancy, and is expected to grow strongly over coming years to fill the need for grid scale
storage. Likewise, gallium and germanium are important metals in electronics, and we should
see steady growth in demand for these metals. Markets for both are relatively small (720 t for
gallium in 2022), with markets currently controlled by China.

The Damara Belt (and other Pan-African mobile belts, including the Zambian Belt) are globally
recognised as being well mineralised, and host deposits such as those in the Otavi Mountain
Land (“OML’) of Namibia, including Tsumeb, and the world-class copper deposits of the
Zambian and Congolese Copper Belts.

Also in Namibia and Botswana is the Ghanzi-Chobi Belt, which, in Botswana, hosts Sandfire
Resources (ASX: SFR, “Sandfire”) Motheo copper development project, with Ore Reserves of
49.6 Mt @ 1.0% Cu and 14 g/t Ag.

In addition to the defined deposits, the 1,000 km? tenement hosts several geochemical and
geological targets that have had little or no drilling, and therefore require follow up. What
drilling has been done has returned very encouraging results, and there is a good chance to
significantly enlarge the current resource base (and to find higher grade zones).

KEY POINTS

Well Recognised Mining Destination: Botswana has long been considered one of the more
stable and attractive exploration and mining destinations in Africa, generally ranking highly in
the Fraser Institute annual surveys.

Well Understood Geology and Mineralisation: The Project’'s geology and mineralisation are
well understood, with the rocks interpreted as being correlatives of those that host the Otavi
Mountain Land deposits in Namibia - one key difference is that the mineralisation at Kihabe
is hosted in the clastic sediments rather than the underlying dolostone, which has positive
ramifications for reagent consumption during any metallurgical leaching.

Potential For a Relatively Low Unit Cost Operation: Both deposits, and more particularly
Nxuu, have the potential for low strip ratios (potentially less than 1:1 over the LoM at Nxuu,
and uncommon in the mining industry), in soft, weathered, readily rippable material, and hence
resulting in relatively low mining costs. Likewise, depending upon the treatment route chosen
and the results of ongoing work there is the potential for relatively low treatment costs, given
that work has demonstrated that the oxide zinc and vanadium mineralisation is readily leachable
and gallium/germanium report to micas, which respond well to flotation.

Ready Access: Although being located in the Kalahari may seem remote, the Project is readily
accessible via road to the regional town of Maun (as well as by a one hour flight from Maun
to the Nxai Nxai airstrip within the concession), and towns in Namibia, including Grootfontein
and Tsumeb - distances are similar to those experienced in the Yilgarn of Western Australia.

Experienced and Committed Board and Management: The Board and Management have
considerable experience in the resources sector, including in Botswana. In addition insiders
hold some 12.43% of the stock, aligning their interests with other shareholders.

INVESTMENT RESEARCH
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SWOT ANALYSIS
Strengths

¢ Proven mining destination: Botswana is a proven exploration and mining destination, and
until recently has ranked at, or near the top of the African countries in the annual Fraser
Institute Survey. We note however a falloff in the 2021 survey, however there were only
few responses, and actions during COVID may have affected the view of the respondents.

¢ Ready access to skilled labour and services: Given that Botswana (and neighbouring
Namibia and South Africa) have, or have had active mining industries, there is ready access
to required labour and services. What also needs to be considered here also are relative
distances - although the location may look remote, distances are similar to (and even less
than) those experienced in Western Australia.

¢ Prospective stratigraphy: The rocks are interpreted as being the same as those that host
the world-class poly-metallic deposits in the Damara Orogen of the Otavi Mountain Land
("OML") in Namibia, including Berg Aukus and Tsumeb (27 Mt @ 4.3% Cu, 10% Pb, 3.5%
Zn, 95 g/t Ag - historic production) - results of work to date (with defined Resources) have
confirmed the prospectivity of the Aha Hills area where Mount Burgess is operating.

¢ Potentially low cost: Although numbers will be confirmed by the Feasibility Study (with
no cost estimates thus far in the public domain), any operation has the potential to be low
cost. On the mining front, the mineralisation at Nxuu is low strip (potentially less than 1:1),
and being highly weathered in the oxide zones may only require just ripping, with possibly
only limited drill and blast. Processing costs are a bit harder to comment on, however
the oxide zinc is readily leachable, with metal produced on site, and vanadium is readily
leachable from the host mineral descloizite with metal produced on site. Given the grade
of the mineralisation low costs will be necessary if any operation is to be financially viable.

¢ Future metals: The project has the potential to produce strategic metals of the future,
being vanadium, gallium and germanium - forecasters see strong future growth in demand
for these products.

¢ Significant metal content: The Project hosts significant tonnages of the target metals,
including 385,000 t of zinc and 186,000 t of lead amongst others (refer Table 6).

¢ Potential long life operation: In addition to the Nxuu oxide, other mineralisation,
including the Kihabe oxide, and the gossan prospect oxide could be brought into play
before considering mining the sulphide.

Weaknesses

¢ Mineralisation tenor: Our main concern with the Project is the tenor, including grade
and size of the Resources. With all elements included and at the 0.5% ZnEq cut, at a
first glance the combined resources ZnEq grade of 2.0% appears low to sustain an
economically viable operation, however grade is strongly leveraged to increasing the
cutoff grade, albeit with lower tonnages - for example increasing the cutoff to 1.5% ZnEq
increases the grade to 2.6% ZnEq. Grades at the higher cut are similar to those of peers,
however with considerably less tonnes - refer to opportunities below.

¢ Low market capitalisation: This precludes the Company from raising the cash required to
undertake major work without significantly diluting shareholders - work programmes will
be dictated by the cash balance, which can be non-optimal.

Opportunities

¢ Resource expansion and exploration success: Our view is that the key to the overall
Project is to increase the resources, that should also give the opportunity to identify
coherent areas of mineralisation at higher cutoff grades and potentially provide the
opportunity to take advantage of economies of scale - the tenement is highly prospective
with several targets not adequately tested, but which have produced very encouraging
results to date.

¢ Geared to success: \With an EV of just over $4 million, Mount Burgess is highly geared to
any positive newsflow.

Threats

¢ Funding: This is the key threat facing Mount Burgess - it will need to be able to raise the
funds to fund the expected A$1 to A$2 million to cover the drilling and Feasibility costs.

¢ Equities and metals markets: Mount Burgess is highly vulnerable to negative changes

in the markets.
Qﬁ]NDEPENDENT
INVESTMENT RESEARCH



Mount Burgess Mining (MTB)

OVERVIEW
STRATEGY

¢ The Company's focus (100% owned and sole project) is the Kihabe-Nxuu Polymetallic Pb-
Zn-Ag-Cu-V-Ga-Ge Project (the Project, or “Kihabe”) in North-Western Botswana (Figure 1),
on which the Company has been operating since 2003, albeit with some periods of hiatus.

¢ The Project includes two defined resources, Kihabe (oxide, transitional and sulphide) and
Nxuu (oxide only), as well as several other prospects that have seen only limited or no
drilling, and which require follow up - total Pb/Zn resources defined to date include 27 Mt
@ 2.0% ZnEq; in addition there is a separate gallium/germanium domain of 2.3 Mt @ 1.4 g/t
Ge and 11.3 g/t Ga at Nxuu, however with gallium and germanium not estimated at Kihabe
due to being assayed in only limited holes - as shown in Table 6 the mineralisation contains
appreciable contained metal.

¢ Theoverall strategy is to initially develop the Nxuu oxide deposit (with its simpler metallurgy
and being shallow and flat lying), and then Kihabe, whilst undertaking exploration on other
targets within the 1,000 km? Licence - the Company is now looking to commence further
development studies, including 2,500 m of resource upgrade drilling at Nxuu, having
initially completed a Scoping Study on the Kihabe deposit in 2009.

FINANCIAL POSITION

¢ As of March 31, 2023 the Company had A$0.094 million in cash and ~A$1.64 million in
borrowings - the borrowings are from current and former Directors of the Company.

¢ Additional proceeds are expected from GST and R&D refunds.

¢ The most recent capital raising was a placement of A$0.5 million through the issue of 100
million shares at A$0.005/share in May, 2022.

¢ Over CY2022 Mount Burgess spent A$0.279 million on capitalised exploration, and
A3$0.263 million on administration and staff costs.

¢ It is expected that the upcoming drilling and Feasibility Study will cost in the order of
A3$1 million to A$2 million.

CAPITAL STRUCTURE

¢ Mount Burgess currently has 883.2 million shares and 34.66 million unlisted options on
issue - the options have an exercise price of A$0.015, expiring on May 30, 2023.

¢ On 2 May 2023, MTB advised ASX that with MTB's current share price being lower than
the option exercise price, it would not be sending an option expiry notice to option holders
and that MTB does not have an underwriting agreement for the exercise of the options

¢ The top shareholder at ~13% is 1215 Capital, with company insiders holding 12.43% of
the stock - this includes the founder and Executive Chairman, Mr Nigel Forrester, with
8.27% in direct and indirect holdings.

KIHABE-NXUU POLYMETALLIC PROJECT, BOTSWANA
(MOUNT BURGESS 100%)

BACKGROUND, LOCATION AND TENURE

¢ Kihabe is located 350 km by formed road from Maun (population ~55,000), the capital of
the North-West Province of Botswana, and also the stepping off point for the Okavango
Delta, a major Southern African tourist destination - Maun is served by regular flights from
various Southern African airports (Figure 1).

¢ On the Namibian side, the Project is some 400 km east by road from the mining towns in
the Otavi Mountain Land of Northern Namibia, including Grootfontein and Tsumeb - the
road west from Botswana into Namibia passes through the northern end of the Licence,
with this crossing the border at the Dobe Border Post, which the Company got opened in
2003 to allow access to the Project from both sides of the border.

¢ Theregion experiences hot (average high temperature of ~32° C in Tsumkwe), moderately
wet summers, with the majority of the ~450 mm of annual rainfall falling through the
summer months, generally as storms; winters are dry and mild, with an average top
temperature in the order of 25° C.

Independent Investment Research Q ‘ﬁ?ﬁﬁ?ﬁ%ﬁﬁ
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¢ Licence PL43/2016 was initially granted on January 25, 2016, and most lately was renewed
in January 2023, for a further two year term ending on December 31, 2024.

¢ The Licence replaces the previously held PL69/2003, for which an application for
an extension was rejected by the Ministry for Minerals, Energy and Water Resources
("MMEWR") in May 2013, with this rejection being the subject of litigation against the
MMEWR by the Company - this litigation was withdrawn on grant of the new Licence.

¢ PL43/2016 covers an area of 1,000 km?, extending 40 km N-S, and extending 25 km east
from the Namibian border.

Figure 1: Kihabe location
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HISTORY - MOUNT BURGESS 2003 TO PRESENT

¢ Mount Burgess initially worked in the area (Licence P69/2003) from early 2003 to May
2013, at which stage the application for the renewal was revoked by the MMEWR, due to
a Feasibility Study not being completed - the Company believed that it had a valid reason
for the non-completion of the Study, that being the Government not delivering grid power
to the site as had earlier been promised, with the provision of grid power a key aspect of
any project, and required for the completion of a Feasibility Study.

¢ This resulted in a hiatus in activities for ~three years, until the grant of the current licence,
and also cessation of litigation - at this time the Company had also largely relinquished the
Namibian tenements, so there was little activity in this period except for desktop reviews.

¢ Prior to the initial 2003 application, Mount Burgess had been working on diamond and
base metal properties over the border near Tsumkwe in Namibia where it discovered three
kimberlites, however, they were not diamondiferous.

¢ It was the identification of the base metal prospective stratigraphy at Tsumkwe that led to
the decision to peg the ground in Botswana that is a continuation of the same stratigraphy.

¢ Activities, including drilling, resumed in 2016, only to see another hiatus in FY21 and FY22
due to COVID.

¢ Work subsequent to COVID has included further drilling, and upgraded MREs for the
Kihabe and Nxuu deposits.

Independent Investment Research g%’%ﬁﬂ?ﬁ%@ﬂ
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Activities prior to 2013 included:
—  Soil and auger geochemical sampling,
— Induced polarisation (“IP") geophysical surveying,

—  Drilling, largely at Kihabe and Nxuu, and including limited drilling at the “Gossan”
prospect,

—  Estimation of MREs for Kihabe and Nxuu,
- Metallurgical testwork on both deposits,
—  Scoping Study on the Kihabe deposit; and,

—  Preparations for commencement of a DFS, which was not furthered due to the power
issues as mentioned above.

<&

During the period 2013 to 2016 activities were concentrated on efforts to get the Licence
reinstated, including litigation.

<&

Following the 2016 grant of the new Licence, the Company again commenced field
activities:

—  Further drilling, initially on regional targets,

— HQ drilling at Kihabe, to enable assaying for V/Ge/Ga, not previously conducted and
the upgrade of the JORC 2004-compliant MRE to JORC 2012, as well as upgrading
areas of the deposit to Indicated,

— Resource upgrade drilling at Nxuu,
—  Further metallurgical test work; and,
- Upgraded MRE for Kihabe (August 2022) and Nxuu (November 2022).

Following the grant of the current Licence, the Company refreshed the Board to work
towards developing the Project, and also adopted a three pronged strategy of exploration,
resource expansion and undertaking a Feasibility Study.

L 4

<

More recent work has included assessing the vanadium, germanium and gallium tenor of
the resources where not already done, and exploration prospects.

Mineral Resource Estimates

¢ The latest MREs and total contained metal for the Project are presented in Tables 1 to 6
below - this sets the background for the discussions on geology and metallurgy below.

¢ Inaddition Table 6 presents the considerable metal content of the +0.5% ZnEq resource

¢ The overall Resource at a cut off of 0.5% ZnEq, not including Cu/Ge/Ga for Kihabe, is
27 Mt @ 2.0% ZnEq including 1.41% Zn, 0.7% Pb, 7.5 g/t Ag and 0.2% V,0s.

¢ However, the resources are reasonably well leveraged to changes in the lower cut off
grades, as shown in Table 2 (Kihabe) and Table 4 (Nxuu).

¢ Of importance to any future mining operation is the amount of oxide/transitional material

at different cutoffs - all of the Nxuu resource is oxide at all cutoffs, and at Kihabe what
has been characterised as transitional material has been shown to have a metallurgical
response to that of oxide, and thus could be included in the resources as such.

Table 1: Combined Kihabe and Nxuu JORC 2012-Compliant Mineral Resource Summary at different cutoff grades

Kihabe JORC 2012-Compliant Mineral Resource Summary at different cutoff grades

Low cut - ZnEq Tonnage ZnEq* Zn Pb Ag V,05
Mt % % % g/t %
0.5% 27.0 2.0 1.4 0.7 75 0.02
1.0% 226 22 1.6 0.8 84 0.02
1.5% 16.4 26 19 0.9 9.8 0.03

Source: Mount Burgess

Table 2: Kihabe JORC 2012-Compliant Mineral Resource Summary at different cutoff grades
Kihabe JORC 2012-Compliant Mineral Resource Summary at different cutoff grades

Low cut - ZnEq Tonnage ZnEq* Zn Pb Ag V,05
Mt % % % g/t %
0.5% 21.0 2.0 1.5 0.7 8.1 0.01
1.0% 18.4 22 1.7 0.8 8.8 0.0
1.5% 13.6 26 1.9 0.9 10.1 0.02

Source: Mount Burgess

Independent Investment Research QINRE}?@‘{R?M
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Table 3: Kihabe JORC 2012-Compliant Mineral Resource Estimate - 0.5% ZnEq cut-off grade

Kihabe JORC 2012-Compliant Mineral Resource Estimate - 0.5% ZnEq cut-off grade

Indicated Mineral Resource

Type Tonnage ZnEq* Zn Pb Ag V,05
Mt % % % g/t %
Oxide 1.1 1.6 09 0.8 8.8 0.04
Transitional 31 1.8 1.4 0.7 9 0.01
Fresh 75 2.1 1.6 0.8 8.9 0.01
Total 1.7 2 1.5 0.7 8.9 0.01
Inferred Mineral Resource
Type Tonnage ZnEq* Zn Pb Ag V,05
Mt % % % g/t %
Oxide 0.8 1.4 0.9 0.6 6 0.04
Transitional 1.9 1.7 1.3 0.6 54 0.02
Fresh 6.6 2.3 1.7 0.8 7.7 0.01
Total 9.3 2.1 1.6 0.7 7.1 0.02
Total Mineral Resource
Type Tonnage ZnEq* Zn Pb Ag V,05
Mt % % % g/t %
Oxide 1.9 1.5 09 0.7 7.7 0.04
Transitional 5.0 1.8 1.4 0.6 7.6 0.01
Fresh 14.1 22 1.7 0.8 8.3 0.01
Total 21.0 2 1.5 0.7 8.1 0.01

Source: Mount Burgess

Table 4: Nxuu JORC 2012-Compliant Mineral Resource Summary at different cut-off grades

Nxuu JORC 2012-Compliant Mineral Resource Summary at different cutoff grades

Domain Tonnage ZnEq Zn Pb Ag V,05 Ge Ga
Cutoff ZnEq% Mt % % % g/t % g/t g/t
0.5% 6.0 1.8 1.1 0.5 54 0.04 2.7 10.2
1.0% 42 22 1.3 0.7 6.8 0.05 31 103
1.5% 28 2.7 1.7 0.9 8.3 0.05 35 10.3

Table 5: Nxuu JORC 2012-Compliant Mineral Resource Estimate - 0.5% ZnEq cut-off grade

Nxuu JORC 2012-Compliant Mineral Resource Estimate - 0.5% ZnEq cut-off grade

Indicated Mineral Resource

Domain Tonnage ZnEq Zn Pb Ag V,05 Ge Ga
Mt % % % g/t % g/t g/t
Base Metal 2.1 2.3 1.4 0.7 7.2 0.04 3.1 104
Total 2.7 2.3 1.4 0.7 12 0.04 3.1 10.4
Inferred Mineral Resource
Domain Tonnage ZnEq Zn Ph Ag V,05 Ge Ga
Mt % % % g/t % g/t g/t
Base Metal 29 1.4 09 0.4 4 0.03 2.3 10.3
Vanadium 0.4 1.5 0.3 0.5 37 0.15 26 8.7
Total 32 1.4 0.8 0.4 39 0.04 2.3 10.1
Total Mineral Resource
Domain Tonnage ZnEq Zn Pb Ag V,05 Ge Ga
Mt % % % g/t % g/t g/t
Base Metal 5.6 1.8 1.1 0.5 Bi5 0.04 2.7 10.3
Vanadium 0.4 1.5 0.3 0.5 3.7 0.15 26 8.7
Total 6.0 1.8 1.1 0.5 5.4 0.04 2.1 10.2
Queezenvent [N
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Ga-Ge Domain Inferred Mineral Resource

Domain Tonnage Ge Ga Ge Ga
Mt g/t g/t kg kg
Peripheral 23 1.4 1.3 3,200 25,500

Source: Mount Burgess

Table 6: Total contained metal - 0.5% ZnEq Cutoff

Total contained metal

Metal Kihabe Nxuu Total
Zinc 322,000t 64,000 t 386,000 t
Lead 154,000 t 32,000 t 186,000 t
Silver 5,500,000 ozs 1,040,000 ozs 6,540,000 ozs
Vanadium Pentoxide 9,000 t 2,600 t 11,600 t
Germanium Not included 19,200 kg 19,200 kg
Gallium Not included 86,500 kg 86,500 kg

Source: Mount Burgess

¢ Note that gallium and germanium have only been assayed in 18 of the 150 holes (111 RC
and 39 diamond core) used in the Kihabe MRE, and thus have not been estimated; the
Nxuu MRE has used gallium and germanium assays from 60 diamond and 10 RC drillholes.

¢ However, at Kihabe, the 18 holes assayed have averaged 12 g/t gallium in 1,368.25 m of
the 2,197.35 m (62.3%) drilled in these holes, which go to the base of mineralisation.

¢ Also, 0.2% copper has been intersected over a total length of 318.5 m in 25 holes drilled in
the NE sector of Kihabe; likewise this has not been included in the estimation.

¢ These provide upside in the Kihabe MRE; there is also the potential for some of the
transitional resources at Kihabe to be mined and treated along with the oxide material
thus effectively increasing the oxide resources.

GEOLOGY AND MINERALISATION
Geology

¢ A comprehensive description of the geology and mineralisation is presented in a paper by
Mondillo et al, published in Minerals 2020, 10 (8) - this is freely available online, together
with an updated version released on the Company’s website on 14 April, 2023.

<&

This has formed the basis for this section.

<

The Project is located over deformed Paleoproterozoic to Neoproterozoic rocks of the
Damara Belt, one of several Pan-African orogenic belts that resulted from the break-up of
the super-continent of Rodinia, and the subsequent formation of Gondwana.

¢ The Damara Belt extends eastward from the Namibian coast, through Namibia and
Northern Botswana, and then into Zambia where it is contiguous with the Zambian Belt
(Figure 2) - these Pan-African belts are well mineralised terranes.

¢ InWestern Botswana, basement is expressed as Paleoproterozoic gneisses and granitoids
of the Quangwadum Group (Figure 3), which are unconformably overlain by dolomites and
clastic sediments of the Aha Hills Formation - the former is considered analogous with the
Grootfontein Complex in the Otavi Mountain Land of Namibia, with the latter considered
a correlative of the Otavi Group, the host of world class polymetallic deposits, including
Tsumeb and Berg Aukus in Namibia.

¢ Both chemical (the dolostone) and clastic sediments are interpreted as forming on the
northern platform margin of a rift within the ancient continent of Rodinia, with rifting
initiated at ~580 - 550 Ma through the suturing of the Congo-Sao Francisco and Rio de
Plata Cratons - this was followed by inversion commencing at ~530 Ma during the Damara
Orogeny.

¢ The inversion has resulted in tight to isoclinal, ENE trending folds - this is shown in Figure
4 as well as being expressed in the soil geochemistry (Figure 7) - the Aha Hills Formation
geology is also recognisable from different vegetation over the different units, which can
be interpreted from Google Earth images (Figure 14).

¢ The Projectarea largely includes the Quangwadum Group and Aha Hills Formation, covered
by significant areas of Kalahari Sands; the sands range between 2 m and 18 m in thickness
over the Kihabe and Nxuu deposits, with an average of ~75 m.

Independent Investment Research QINRE}?@‘{R?M
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Figure 2: Geological framework
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Figure 2 Precambrian tectonic framework of Southern Africa (modified from [22]). (I western edge of
Archaean cratons; @ boundary between 2.05-1.8 Ga orogenic belts and 1.35-1.0 Ga belts; @ boundary
between 1.35-1.0 Ga belts and Pan-African belts; @ western edge of Pan-African belts. IB = Irumide
Belt; M = Matchless Belt; OML = Otavi Mountainland; ZB = Zambezi Belt. The red square indicates the
position of map in Figure 3

Source: Mondillo et al, 2020

Figure 3: Regional geology
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Figure 3 Subsurface geological map of northwestern Botswana, with the location of the Kihabe and
Nxuu prospects (modified from [13]). The Kalahari cover is not shown.

....................................................... Source: MOndI”D Et al' 2020
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Figure 4: Interpreted stratigraphy and mineralised zones

Major fault
i ot

- Interpreted
/Sﬂ'lpwh-n-h“-
, Sall geochem - 50 x 50 metre grid

Damara - Quarizie
Damara - Carbonate

|
1a

Granhe

TN —

“" I||I AT NN
A

(MOUNT BURGESS MINING N.L.)

TSUMKWE & KIHABE
BASE METALS PROJECTS

Interpreted Geology showing
Mineralised Stratigraphy

Bt

Source: Mount Burgess

Mineralisation

¢ Mineralisation at Kihabe and Nxuu (and for that matter in the other defined prospects)
is hosted in the coarser and more permeable basal units of the Aha Hills quartzite,
stratigraphically immediately above the footwall dolomite (Figures 4 and 5).

L 2

This is different to that for the OML deposits, which are largely hosted in the dolomites,
and have been interpreted as being more akin to Mississippi Valley Type (“MVT") deposits,
however the suite of metals is similar.

<

Three possible stages of mineralisation have been recognised (Figure 6):

— Initial sulphide SEDEX mineralisation, interpreted as being due to deposition from
sulphate and metal bearing basinal brines during dewatering at the early stages of
basin closure or basin compression during sag phase sedimentation - transport and
deposition site may include both the more permeable clastic sediments, and structure,

— Later hydrothermal remobilisation and redeposition of the primary sulphide
mineralisation during later stages of the Damara Orogeny; and,

—  Weathering and supergene enrichment (which also introduced the vanadium).

L 2

Each phase has resulted in separate groups of minerals, with a possible paragenesis
presented in Figure 6 - the mineral assemblages are important with regards to metallurgy.

¢ Alteration styles include silicification and clay, with the primary sulphide mineralisation
being largely restricted to the coarser beds within the clastic sediments, with these
dominant at the base of the sedimentary pile.

¢ The main primary minerals include sphalerite (Zn) and galena (lead and silver), however with
the Zn bearing silicates Willemite (Zn,SiO,4) and baileychlore (a Zn-bearing chlorite) being
significant alteration minerals, and the presence being important as regards metallurgy,

¢ Oxide ore minerals include smithsonite (ZnCOs) and cerussite (PbCO3) amongst others,
with descloizite being the dominant vanadium bearing species (Figure 6).

¢ More recently the Company has been assessing the gallium and germanium contents
of Kihabe and the earlier stage prospects (these have been estimated for Nxuu, and are
hosted in micas) - as for vanadium, these metals are also found in the Namibian OML
deposits.

¢ The minor elements, namely Ga, Ge and V provide potential material value add to the
mineralisation, however this will be dependent upon metallurgical recoveries (discussed
later).

¢ In addition to Kihabe and Nxuu, Mount Burgess, largely through geochemical sampling,
has identified several other prospects, some of which have received some drilling, but all
of which required further work (Figures 7 14 and 15).

INVESTMENT RESEARCH
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Figure 5: Indicative cross section - Kihabe
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Figure 6: Interpreted paragenesis
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Figure 7: Soil geochemistry and key prospects on magnetics image
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Kihabe Deposit

¢ The mineralisation at Kihabe occurs along the sub-vertical limb of an ENE trending west-
plunging syncline, with this extending along strike for ~2,400 m (Figure 8, and bounded on
the west by the Namibian border).

Figure 8: Extent of Kihabe mineralisation

Source: Mount Burgess

¢ The mineralisation occurs in a series of stacked lenses within the quartz wacke (the
dolostone is barren) with an average aggregate width of 27 m, however with some areas
up to 60 m wide; mineralisation has been drilled down to 175 m depth, and is open below
this (Figure 5).

¢ The deposit is covered by an average of 7.6 m of Kalahari sands, and is generally oxidised
to a depth of up to 100 m, and averaging ~50 m, resulting in the oxide mineralisation.

¢ The deposit, in addition to primary, alteration halo, transitional and oxidised zones, also
contains a more copper rich zone at the NE end (Figure 8) - the copper largely exists as a
separate lens, as shown in Figure 9.
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¢ Although on a broad scale mineralisation is fairly continuous through the deposit, Figures
9 to 11 highlight the variability within individual drillholes, and, referring to Table 2, between
the various weathering zones - zinc, as expected being relatively mobile, is of a slightly
lower grade in the oxide, whereas vanadium, being introduced during weathering, is
enriched in the oxide mineralisation.

Figure 9: Copper Zone Section 11800 mE, looking to 030°
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Figure 10: Zone 1 Section 11200 mE, looking to 030°
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Figure 11: Zone 1 Section 9900 mE, looking to 030° - 2011 MRE
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Nxuu Deposit

¢ The Nxuu deposit is located some seven km east of Kihabe (Figure 7), and forms a shallow
oxide blanket with the NW and NE zones extending over an area of some 550 m x 250 m,
and located in a shallow basinal syncline - the base of the main body of mineralisation, being
the quartz wacke/dolostone contact, dips at ~10° to the SE, with the base of mineralisation
ranging from ~10 m in the north to ~60 m in the south, averaging 42.44 m per hole to the
base of mineralisation (Figures 12 and 13).

¢ All of the mineralisation is oxidised, with separate mineral domains evident, particularly in
vanadium, as well as germanium/gallium.

¢ Mineralisation is still open down dip, however some pinching and swelling is also evident.

¢ The morphology of the deposit, being flat lying and shallow, makes it an ideal, very low
strip ratio mining proposition; in addition the mineralisation is reasonably soft due to a high
degree of weathering, and is not expected to require drill and blast for mining.

Independent Investment Research g%’%ﬁﬂ?ﬁ%@ﬂ



Mount Burgess Mining (MTB)

Figure 12: Nxuu drill plan and deposit extents
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Figure 13: Nxuu drill plan and deposit extents

bm = Zn/Pb/Ag/V205 within the Zn/Pb domain
ga = Ge/Ga domain
v = V205 outside the Zn/Pb domain

Source: Mount Burgess
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Other Prospects

¢ Exploration, including geochemical sampling and geological interpretations have identified
several other prospects, with the most prospective areas being the quartz wacke
immediately above the dolostone, but more importantly fold closures, where there is the
potential for mineralisation to be thickened and upgraded during deformation.

¢ In addition to the geochemical targets (Figure 7), several geological targets have been
identified as shown in Figure 14, with fold closures also being marked by purple-pod
terminalia (or purple pod cluster leaf “Termalia prunoides”), a geo-botanical indicator.

Figure 14: Regional targets on Google Earth image
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4 Only limited drilling has been undertaken on these other prospects, with generally mixed,
but encouraging results - the most recent was in FY2017, with 27 holes for 1640 m drilled

over several targets (Figure 15).

¢ Thebestresults came fromTarget 52 (Figure 15), with several intervals, up to eight metres,

of up to 2% Zn + Pb being intersected.

¢ The drilling was widely spaced, and given that such mineralisation can rapidly pinch and
swell, these drilling results, along with surface geochemistry and the interpreted geology,
highlight the potential targets outside of Kihabe and Nxuu to deliver potentially economic

mineralisation.

¢ Prior to the 2013 hiatus, some drilling (three RC and five diamond holes) was carried out at
the Gossan prospect, with this intersecting narrow zones of high grade (up to ~10% Zn +

Pb) vein style mineralisation.

¢ More recently the Company has re-assayed selected holes in these targets for gallium -
this has returned up to 72 m @ 11.5 g/t Ga at Target 52.

¢ As mentioned earlier, the regional targets remain either untested or only lightly tested,
with further drilling required - dependent upon the results these have the potential to add

significantly to the overall project inventory.

Figure 15: Regional drilling
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METALTENOR AND METALLURGY

¢ Given what would normally be considered low grades for economic viability for the metals
initially explored for when seen as a zinc, lead and silver project, the tenor of the potential
co-products, namely vanadium, gallium and germanium may be required to support the
economics of any development.

¢ Recent mineralogical test work has shown that all vanadium is hosted in the oxide mineral
descloizite - metallurgical test work has shown that 82% V,0s can be recovered on site
through gravity separation, subjecting the tail to flotation using hydroximate acid for
recovery. This confirms that V,Os will be able to support the economics of the project.

¢ This includes the 5,000 tonnes of vanadium pentoxide included within the Kihabe fresh
resource - this is within a narrow, sub-vertical oxidised zone at the boundary between
the mineralised quartz wacke and barren dolostone, with the contact acting as an aquifer
which has led to the oxidation.

¢ Gallium and germanium are within micas and as such can be recovered by flotation to
produce a mica concentrate with a high recovery of gallium/germanium to the concentrate
- test work is currently being conducted to determine if gallium and germanium can be
recovered on site and what contribution they could have to the project.

¢ If gallium and germanium can be recovered on site, they will contribute by way of adding
value and by way of significantly reducing stripping ratios, to the extent of likely being less
than 1 : 1 - this will depend upon the recoveries and incremental cost of treatment.

¢ Our view is, these need to contribute as co-products or by-products to enhance the
commerciality of the project.

¢ The in-ground metal content of the two deposits is shown previously in Table 6, noting
that germanium and gallium are yet to be included in the Kihabe MRE, and vanadium is
enriched in the oxide.

¢ Using current prices, V,0s, Ga and Ge make-up around 30% (with Ga and Ge making up
15%) of the value of the metals (before metallurgical factors are taken into account) at
Nxuu.

¢ The inclusion of gallium and germanium at Kihabe therefore may add ~15% to the Zn
equivalent grade should the tenor be similar to that at Nxuu, and importantly, it can be
recovered - refer to Figure 10 to see an example of the potential contributions from gallium
and germanium.

¢ In addition, similar grades have been assayed from some regional targets.

¢ Using long term pricing, we get metal values of between US$60 - US$75 per tonne of
mineralisation for the various styles, equivalent to the in-ground value of ~1 g/t Au - this
generally includes Pb-Zn-Ag-V,05-Ge-Ga, however does not take account of Ge, Ga or Cu
for the Kihabe deposit or metallurgical factors for both the Kihabe and Nxuu deposits.

¢ Taking into account metallurgical recoveries (and discounting Ga and Ge for which no
metallurgy has been completed), the recovered value is in the order of US$35 - $US65/
tonne of mineralisation - the lower value is for Nxuu - this does not include lead being
recovered in addition to the discounting of Ga and Ge. However lead (in the form of
cerussite) will be recovered by gravity and flotation (sulphidisation) and addressed in future
metallurgical test work.

¢ These recovered values also do not take into account transport costs and payability where
concentrates, particularly from any future sulphide production at Kihabe, are produced and
sold.

¢ Following on from the metal tenor is the metallurgy, of which the Company has done a
fair amount of test work, both in comminution and extraction, with the results of the main
phase of test work completed to date being presented in Table 7 - this has been done on
zinc, lead and silver.

¢ No mineralogical or metallurgical recovery test work has yet been reported for gallium and
germanium, known to be hosted in micas which can produce high percentile concentrates
through flotation.

¢ The test work thus far reported for vanadium has confirmed that it is hosted in the
oxide mineral descloizite, in which the molecular weight of vanadium pentoxide is 1.785
times that of elemental vanadium. The descloizite can be subject to gravity separation,
followed by flotation using hydroximate, yielding 82% recovery of vanadium pentoxide to
a concentrate on site.

Independent Investment Research QINRE}?ENR?M



Mount Burgess Mining (MTB)

¢ Figure 16 shows indicative metallurgical flowsheets for a mixed sulphide/oxide Zn/Pb/Ag
operation for the Kihabe and Nxuu deposits - as mentioned previously current plans are to
commence production at the totally oxidised Nxuu deposit.

Table 7 Metallurgical performance

Metallurgical performance

Zone Time Zinc Lead Silver

KIHABE DEPOSIT

Sulphide 90 seconds 91.90% 84.80% 94%

Rougher float . .
Sulphide 15.5 mins 93.80% 88.10% 96.40%

Rougher float tails

Acid leaching @ 25°C, 34.7 kg/t H,S0,4 Tails 16 hours 67.5% 1.0% N/A
Acid leaching @ 40°C, 32.6 kg/t H,SO,4 Tails 16 hours 89.4% 1.5% N/A
Tails feed grade 1.00% 0.10%

NXUU DEPOSIT

Acid leaching @ 25°C, 29.2 kg/t H,S0,4 Oxide 12 hours 93% 0.10% N/A
Acid leaching @ 40°C, 31.6 kg/t H,SQ, Oxide 12 hours 93% 0.10% N/A
Head grade 2.22% 0.90%

Source: Mount Burgess - * Note: Zn mineralisation in the oxide zones is hosted in smithsonite (Nxuu)
and baileychlore (Kihabe) - independent testwork has confirmed that both are amenable to acid leaching.

Figure 16: Indicative flowsheets - oxide and sulphide
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¢ Test work to date has shown that at Nxuu, on-site metal recoveries include 93% zinc
through solvent extraction and electro-winning (SX/EW), 82% vanadium pentoxide through
gravity separation, subjecting the tail to flotation using hydroximate acid for recovery, 84%
silver has shown to be recoverable in similar deposits.

¢ As mentioned earlier, upcoming work will look at the potential to extract lead from a
cerussite concentrate.

¢ This work to date has demonstrated good recoveries to date, and which will be required
for the success of any commercially viable operation.

¢ Test work is currently being conducted to determine on-site recovery of gallium and
germanium hosted in micas which normally generate high percentage float concentrates.

¢ The main oxide minerals include cerussite (lead) in the Nxuu Deposit, smithsonite (zinc)
in the Nxuu Deposit, baileychlore (zinc) in the Kihabe Deposit and descloizite (vanadium/
vanadium pentoxide) in both the Nxuu and Kihabe Deposits.

¢ Metallurgical and comminution test work has included:

— Flotation test work on the fresh sulphide material to extract zinc, lead and silver
concentrates from the Kihabe deposit,
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— Acid leaching then SX/EW on oxide material to produce zinc cathode on site from both
the Kihabe and Nxuu Deposits - this is proven technology that has been applied in
industry, for example at the Skorpion Zinc operation in Namibia; and,

— Vertical milling test work on oxide material from the Nxuu Deposit, which showed
that the capital cost, operating power costs and milling time can be reduced by in
excess of 50%, compared to using conventional Ball/SAG/ROD mills - this has been
undertaken in conjunction with South African company EDS.

¢ It needs to be noted that acid leaching of oxide zinc minerals is a proven technology and
being applied in operations, including at the Skorpion mine in SW Namibia.

¢ Work on the Kihabe sulphide mineralisation has shown that at a grind size of 74 microns,
rougher float lead concentrate recoveries amount to 88.1% over 15.5 minutes. Zinc
recoveries amount to 93.8%. Subsequent leaching of the oxide portions within the
sulphide ore takes the overall zinc recoveries to 97.01 %.

¢ Metallurgical test-work is ongoing, and will be a key part of the upcoming Feasibility Study.

DEVELOPMENT PLANS/STUDIES

¢ Whereas the Company initially completed a Scoping Study on the Kihabe deposit prior to
the 2013 hiatus, it now intends to conduct a Feasibility Study to commence production at
the totally oxidised Nxuu deposit, which has several mining and processing advantages.

¢ These advantages, that could result in a relatively low operating cost operation if viable,
include:

—  Shallow, and amenable to low strip ratio open cut mining and amenable to ripping only,

— Low carbonate content (other than the ore minerals) in the quartz wackes, which
results in relatively low acid consumption, and hence lower operating costs - reagents
are a one of the major operating cost centres in metallurgy; and,

— Ambient temperature leaching is possible, which again could help in lowering operating
costs though not requiring power to heat the reagents.

¢ One of the key infrastructure elements is power - in addition to looking at grid power, the
Company is considering a solar/hybrid facility.

UPCOMING ACTIVITIES

¢ Ongoing activities will now concentrate on conducting a further estimated 2,500 m of HQ
diamond core drilling at the Nxuu Deposit, to then be able to quote a Measured/Indicated
Mineral Resource Estimate compliant with the 2012 JORC Code.

¢ From thereon the Company will conduct a Pre- Feasibility Study, leading to a Definitive
Feasibility Study, with the intention of commencing production at the Nxuu Deposit.

PEER GROUP ANALYSIS

¢ Table 8 presents a selection of ASX-listed companies exploring for generally large, low
grade stratabound (including Sedex, MVT and Copper Belt) base metals deposits - what
is evident here is the low market capitalisation of Mount Burgess when compared to the
others.

¢ The Resource grade at a 1.5% ZnEq cutoff grade for Kihabe (2.8% Zn+Pb, 9.8 g/t Ag)
is similar to that of the Initial MRE of Rumble and Exploration Target grade mid-point of
Apollo, however with significantly less tonnes (16.4 Mt, refer to Table 1) - note that the
Resource in Table 8 is presented at a 0.5% CuEq cutoff.

¢ We have also included Cobre Limited, which is exploring for copper mineralisation in the
Ghanzi-Chobe Belt, on the southern edge of the Damara Belt, and to the south of Mount
Burgess.

¢ Cobre has been getting some interesting copper intersections from the stratabound
mineralisation, which is along strike from the Sandfire’s (ASX: SFR) Motheo development,
which has Ore Reserves totalling 49.6 Mt @ 1.0% Cu and 14 g/t Ag, and Mineral Resources
of 63.1 Mt @ 1% Cu and 14.5 g/t Ag - at current prices the Resources and Reserves have
a value of ~US$100/tonne of ore, (or ~4% ZnEqg) not taking recoveries into account.
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Table 8: Mount Burgess peer group comparison

Mount Burgess Peer Group Comparison

On Issue Market Cash Debt

Company (m) Cap m) (m) il EV (m) Project Resources and Notes
Rumble Eeraheed Initial Inferred MRE of 94 Mt
Resources 626.7 $125.35 $6.98 $- $118.37 VT WAYI @3.1% Pb+Zn and 4.1 g/t Ag
Limited ' (2% Pb+Zn cutoff)
Botswana Copper Belt, no
Kitlanva resource, recent intersections
East aer in chalcocite of upto 5.1 m @
Cobre 5.1% Cu and 32 g/t Ag, and
Limited 284.4 $29.9 $7.94 $- $21.93  West, Sedex, 12.2m @ 2.7% Cu and 24 g/t
Copper Belt ; ;
sl Ag, but average mtersectlons
in fresh material in the order
0f 0.5% to 1% Cu
Apollo .

) Kroussou, Exploration Target of 140-300
Mlqerals 526.6 $18.96 $2.30 $- $16.66 Gabon - MVT Mt @ 2% t0 3.4% Zn + Pb
Limited

Kihabe- 27 Mt @ 1.96% ZnEq, 1.41%
Mount Nxuu Zn, 0.66% Pb, 7.50 g/t Ag
Burgess 883.2 $2.65 $0.09 $1.6 $4.20 B ’ and 0.02% V,0s (excluding
2 otswana
Mining N.L. separate Ga, Ge) - 0.5% ZnEq
- SEDEX
cutoff
Golden Abenabet  Abenab - 2.80 Mt @ 0.66%
Deeps 1,155.2 $8.09 $6.27 $1.81 al, OML, V05, 2.35% Pb, 0.94% Zn,
Limited Namibia and other OML prospects

Source: Excel Stock Data, Company reports, IIR analysis

BOARD AND MANAGEMENT

¢ Mr Nigel Forrester, EC.A — Chairman and Managing Director: Mr Forrester is a Fellow
of the Institute of Chartered Accountants in England and Wales. He has been involved in
the exploration and mining industry over the past forty years. Mr Forrester is one of the
original shareholders of the Company which he floated in 1985.

¢ Harry Warries, MS Mine Eng., FAuslIMM - Non-Executive Director: Mr Harry Warries,
a mining engineer was appointed to the Board on 1 August 2016. Mr Warries is a Fellow
of the AusIMM and prior to setting up his own mining consultancy business he worked
on a wide range of projects, both in Australia and overseas, including a number of major
feasibility studies. He has provided mining engineering services relative to copper, nickel,
cobalt, gold, lead, zinc and graphite projects, as well as conducting numerous due diligence
studies and technical audit.

¢ Mr Robert Brougham, FAuslVIM, BSc — Non-Executive Director: Mr Robert Brougham,
a metallurgist was appointed to the Board on 7 July 2021. Mr Brougham is a Fellow of the
AusIMM and has vast experience in commissioning, plant operations and maintenance
of many base metal projects in Australia, Zambia, Eritrea and Indonesia. He has in-depth
knowledge of the Company project in Kihabe-Nxuu, having been the principal metallurgist
involved in all the metallurgical test work conducted on the project by ProMet Engineering.
This confirmed the recoverability of Zinc metal on site from the Zinc oxide minerals
Baileychlore (Kihabe Deposit) and Smithsonite (Nxuu Deposit).

¢ JacobThamage - Non-Executive Director: Jacob Thamage was appointed to the Board
of the Company’s wholly owned subsidiary, Mount Burgess (Botswana) (Pty) Ltd, in July
2021.

Jacob, Mining Engineer, a Motswana national, was reappointed as CEO of Botswana'’s
Diamond Hub in July 2021 and appointed as the International Chairman of the Kimberley
Process, in 2022

Previously engaged as the Deputy Permanent Secretary to the Ministry of Minerals,
Energy and Water Resources in May 2010, he was appointed Coordinator of Botswana'’s
Diamond Hub to coordinate the relocation of DeBeers diamond sales functions from
London to Gaborone, Botswana. This involved:

—  Establishing the Okavango Diamond Company and as founding Chairman, recruiting
the Executive Team.
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— Overseeing Botswana's delegation in the Kimberley Process certification scheme
from 2003 to 2016

— Leading the first Kimberley Process review commission to Israel in 2004, which set
the standards for future Kimberley Process review missions

From June 2016 to December 2017, Jacob held the position of Chief Mining Officer for
the African Development Bank in Abidjan, Cote d'lvoire

Mr lan Barclay McGeorge — Non-Executive Director: lan Barclay McGeorge is a Fellow
of the Geological Society of London and a chartered geologist. lan is a British national
resident in Botswana. He is Principal Consultant and co- owner of iQuest Geology, a
geological consultancy based in Gaborone, Botswana.

lan has many years of experience of prospecting in Botswana, having been involved in
exploration for diamonds, gold, copper, nickel, iron ore, lithium, and industrial minerals,
as well as supervising exploration and resource development on the Company’s Kihabe-
Nxuu project. lan has also held senior positions in Government funded groundwater and
mapping contracts.

In addition to Botswana, lan has significant experience of exploring for copper in Zambia
and the DRC, gold in Zimbabwe and diamonds in West Africa.
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(a) Disclaimer

The information, reports, financial models, forecasts, strategies, audio
broadcasts and other media (referred to as “Content” throughout this
Legal Notice), provided on this web site has been prepared and issued
by Altavista Research Pty Ltd trading as Independent Investment
Research “IIR" Independent Investment Research Holdings Pty Ltd
(ACN 155 226 074), as authorised to publish research under an Australian
Financial Securities Licence (AFSL No 420170) which allows Independent
Investment Research to offer financial service advice to retail and wholesale
clients. Users of this web site should not act on any Content without first
seeking professional advice. Whilst the Content contained on this web
site has been prepared with all reasonable care from sources which we
believe are reliable, no responsibility or liability is accepted by Independent
Investment Research, for any errors or omissions or misstatements
however caused. Any opinions, forecasts or recommendations reflect our
judgement and assumptions at the date of publication or broadcast and
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use it. In preparing our Content it is not possible to take into consideration
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the companies mentioned in the Content; may effect transactions which
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Research been influenced, either directly or indirectly, in making any
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either directly by a company itself or by a third party, to provide coverage
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investment schemes.

(c) Copyright Protection

All Content at this web site is protected by copyright. Apart from any use
permitted under the Copyright Act (Cth) 1968, you must not copy, frame,
modify, transmit or distribute the material at this web site, without seeking
the prior written consent of the copyright owner. Content on this web site
is owned by the business Independent Investment Research. Users are
prohibited from copying, distributing, transmitting, displaying, publishing,
selling, licensing, creating derivative works or using any content on the
web site for commercial or public purposes
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(d) Trade Marks
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trade marks and trade marks pending registration. Users are prohibited
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To the fullest extent permitted by the law, Independent Investment
Research and any of its officers, employees, agents, consultants or related
bodies corporate disclaim any liability, whether based in contract, tort, strict
liability or otherwise, for any direct, indirect, incidental, consequential or
special damages arising out of or in any way connected with the use of any
Content made available on this web site by any person or entity.

(f) No Warranties

Independent Investment Research does not make any claims, promises,
guarantees, representations or warranties regarding the accuracy,
completeness or fitness for purpose of the Content made available on this
web site. All information on this web site is provided to you on an as is
basis, without warranty of any kind either express or implied. To the extent
that research can be provided by third parties, Independent Investment
Research makes no warranty or representation as to the accuracy or
completeness of such information displayed on this site, and accepts no
liability for errors or omissions arising from such third party information.
To the fullest extent permitted by law, under no circumstances will
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usefulness of any information, opinion, general advice or other content
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is error free or free from viruses or defects. A user must do all that is
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