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METALS LTD.

ASX: 12 November 2025

Clarification Announcement

Norfolk Metals Limited (ASX:NFL) (Company) lodged an ASX release on 30" October 2025, titled “RC Drilling
Expanded and New Targets Identified”. The release has been updated and forms part of this announcement.

The original release contained disclosure of visual mineralisation (Image 1-4), which did not include disclosure in
accordance with ASX Listing Rules and ASX Compliance update #04/23. This clarification announcement now
incorporates the relevant disclosure as required by ASX Listing Rules and references to prior announcements.

This announcement has been approved and authorised for release by the board of directors of Norfolk
Metals Limited.

Unit 10, 85-87 Forrest Street Phone: +61 8 6255 8625
Cottesloe WA 6011 norfolkmetals.com.au
ABN: 38 652 438 385
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RC Drilling Expanded and New Targets Identified

. Norfolk continues to advance the Maiden RC and DDH drilling program, currently drilling the
30th of up to 50 planned holes; the RC program phase is expected to conclude with 34 holes
and all remaining holes will be DDH.

o The RC drilling is now concentrating on confirming historical holes along the Tabaco Thrust
to validate higher-grade historical intercepts. This work has been brought forward from the
confirmatory collars planned for the DDH component.

. Higueritas Belt access and reconnaissance mapping has identified areas exhibiting visible
copper oxides outcrops spatially associated with structures and coincident with a strong IP
chargeability anomaly. Surface sampling of the observed oxide mineralisation has been
conducted and sent for analysis along with two RC holes planned for immediate drilling.

° Several historic 2006 IPBX diamond holes have been selected to be quarter cut for re-assay
to confirm historic intersections for copper & gold grades. Some of the intervals to be re-
assayed include the following:

High-grade oxide intervals inside the Carmen NI 43-101 MRE;

e TAB26:31Tm @ 1.21% Cu (from 24m)

e TAB33:27.5m @ 1.12% Cu (from 1.5m), incl. 11.5m @ 1.88% Cu
e TAB41:19.4m @ 0.61% Cu (from 4.6m), incl. 7.4m @1.45% Cu

e TAB82:4m @ 3.67% Cu (from 20m), incl. 2m @ 7.22% Cu

High-grade sulphide intervals below the Carmen NI 43-101 MRE;
e TAB23:26m @ 1.58% Cu (from 29m)
e TAB83:63m @ 1.45% Cu (from 45m), incl. 24m @ 2.15% Cu & 14m @ 1.77% Cu
e TAB 31:52m @ 0.92% Cu (from 66m)

. The Project hosts a historical copper oxide mineral resource estimate of 5.6Mt at 0.6% Cu
reported in accordance with Canadian National Instrument 43-101 (Carmen NI 43-101 MRE)'-2

"Independent Technical Report prepared by SRK Consulting Chile S.A. (SRK) for International PBX Ventures Ltd. (IPBX) published 25 January
2027 (Carmen NI 43-101 MRE).

2 The Carmen NI 43-101 MRE is a historical foreign estimate (within the meaning of the ASX Listing Rules) and is not reported in accordance with
the JORC Code and a Competent Person (within the meaning of the JORC Code) has not done sufficient work to classify the foreign estimates as
Mineral Resources in accordance with the provisions of the JORC Code. It is uncertain that following evaluation and further exploration work that
the foreign estimates will be able to be reported as Mineral Resources in accordance with the provisions of the JORC Code.
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Norfolk’s Executive Chairman, Ben Phillips, comments;

“The RC drilling phase is edging towards completion with the inclusion of previously planned DDH collars to be drilled
within the RC phase. These new RC collars include important confirmatory drilling. The re-analysis of historical high
grade intercept diamond core, including gold analysis, has also commenced. The historical drill core selected for re-
analysis had no previous gold analysis work conducted, so we look to add potential value to the Carmen Project. The
Higueritas Belt is somewhat of the sleeping giant within the project area, given the limited historical work and no
historical drilling; yet the belt displays many analogous signatures to Carmen Main and the Carmen-Tobaco Fault,
including oxide mineralisation at surface with several outcrops and old copper mining workings.”

InvestorHub

Investors are also encouraged to join and engage through the Norfolk Metals InvestorHub, post questions and
feedback through the Q&A function accompanying each piece of content, and engage directly with the Norfolk team.

Maiden Drilling Program

The 2025 Maiden drilling program continues with 29 of the updated 34 planned RC holes completed (2,176 m of
2,510m planned meters completed). The RC drilling is being performed on an 8 hour day shift . Up to 15 Diamond
Drill Holes (DDH) are planned for 2,575m to commence after the RC drilling Maiden Drill Campaign has been
completed and results assessed. Diamond drilling will be performed continuously over 24 hours (Figure 1). The
Company notes that this announcement contains no new material exploration results. Any reference to grades or
intercepts relates solely to historical drilling results previously announced to the ASX.
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Figure 1: Drill Location Plan showing location of RC drill holes CCRC-25-001 through CCRC-25-029
(All assays and grades displayed from historical drilling)
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Several planned drill collars from the DDH program have been brought forward into the RC phase of drilling to
expedite the confirmatory drilling of historical high-grade intercepts. There has also been two RC holes planned in
the project expansion area of the Higueritas Belt. It is now expected the Company will release all RC drill assays once
the complete dataset of RC drilling has beenreceived, interpreted, presented on map and section with relevant JORC
reporting requirements later this quarter.

SECTION 10,000NE

The RC drilling on the western side of Section 10,000NE has been planned to validate historical drilling and to test
the higher-grade zone located on the hanging wall of the Tabaco Thrust (all grades and intervals referenced are from
historical drilling results previously reported by the Company). From historical drilling, this area represents the
highest Cu grade distribution observed in Carmen Main and possibly relates to the structural dilational jogs
(thickening of the favorable rhyolite/intrusive host) along Tabaco Thrust (Figure 2).
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Figure 2: Section 10,000NE looking NE
(All assays and grades displayed from historical drilling)

Higueritas Belt

Access to the Higueritas Belt from Carmen Main has been established. The Higueritas Belt is 7.5km long, from 0.5 to
1km wide and sub parallels the Carmen-Tabaco Belt. There has been limited historical work conducted over this
area. Initial access and prospecting in the northern part of the Higueritas Belt has resulted in the identification of
several old copper workings which appear to be associated with NE/SW and N/S striking structures approximately

2.5 km to the south east of the Carmen Main area and constrained by two NW to NNW striking district faults (Figures
3&4).

Strong copper oxide mineralisation along a mapped N/S to NNE structure in volcanic breccia host (Image 1, Figure
5) appearsto correlate well with the strong IP anomaly at 250m depth over this portion of the belt. Twleve (12) channel
chip samples across structures and four (4) panel chip samples over outcrop have been collected and sent to ALS
for analysis (Images 2-4, Higueritas Belt Channel Chip and Panel Chip Reference Table). Assays from this sampling
program will be reported within 2 months of this release date. Two RC drill holes with a proposed depth of 150m each
have been planned to test a) below the surface mineralisation across the mineralised breccia host, and b) the top of
the IP anomaly. A follow up diamond drill has also been planned to test the large coincident IP anomaly over this area
over the 200m wide breccia host (Figures 6 & 7).
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Fragment supported breccia, with sericite(matrix) and calc-
silicate alt related to bxm. Mineralized by Cx ~1%bxm/frc, c-w
0.00 | 200 | EX00001 | 365360.00 | 6825238.00 | 2015.00 | 75 0 x 0.1~0.5% bxm/frc, mx 0.5%frc. Chip channel(2m), cross-
cutting(little bit oblique) mineralized structure.(This sample has

the start utm)

Fragment supported breccia, with sericite(matrix) and calc-
silicate alt related to bxm. Mineralized by Cx ~1%bxm/frc, c-w
0.5~1% bxm/frc, mx 0.5%frc. Chip channel(2m), cross-
cutting(little bit oblique) mineralized structure.

200 | 400 | EX00002 % |0 *

Fragment supported breccia, with sericite(matrix) and calc-
silicate alt related to bxm. Mineralized by Cx 0.5%bxm/frc, c-w
400 | 600 | EX00003 135 0 x 0.5~1% bxml/frc, mx 0.5%frc. Chip channel(2m), cross-
cutting(little bit oblique) mineralized structure.

Fragment supported breccia, with sericite(matrix) and calc-
silicate alt related to bxm. Mineralized by Cx 1%bxm/frc, c-w 1%
6.00 8.00 EX00004 170 0 x bxm/frc, mgt 1%diss, mx 0.5%frc. Chip channel(2m), cross-
cutting(little bit oblique) mineralized structure.

Fragment supported breccia, with sericite(matrix) and calc-
silicate alt related to bxm, calcite frc-related. Mineralized by Cx
8.00 | 10.00 | EX00005 200 0 x 0.1%bxm/frc, c-w 1% bxm/frc, mgt 0.1%diss, mx 1%frc, sc
0.5%clt. Chip channel(2m), cross-cutting(little bit oblique)

mineralized structure.

Fine-grained Andesitic rock, green color. Calc-silicate alteration
EX00006 | 365368.00 | 6825195.00 | 2010.00 x related to mtx/frc. Cx 1%frc/clt, c-w 1%frc. mgt 0.5%diss, mx
0.5%frc. Pannel sample 1x1m

Fine-grained Andesitic rock, green color. Calc-silicate alteration
EX00007 | 365380.00 | 6825188.00 | 2017.00 x related to mtx/frc. Cx 1%frc/clt, c-w 1%frc. mgt 0.5~1%diss, mx
1%frc, fx 0.5~1%frc. Pannel sample 1x1m

Matrix-supported polymictic breccia(volcanic breccia), sub-
angular fragments(1-5cm diameter) . Weak calc-silicate alt
related to some fractures. Mx 1%frc, fx 0.1%frc. Pannel sample
1x1m

EX00008 | 365414.00 | 6825190.00 | 2027.00 x

Fine-grained Andesitic rock(meteorized), green color. Calc-silicate
alteration(++ca+chl+tep), Mod calcite related to frc. C-w
1%frc/diss, cx 1%frc, mx 2%frc, fx 1%frc. Channel sample 2m
length

000 | 200 | EX00009 | 365383.00 | 6825174.00 | 2015.00| 100 | 0 x

Fine-grained Andesitic rock(meteorized), green color. Calc-silicate
alteration(++ca+chl+xep), Mod calcite related to frc. C-w
2.00 4.00 EX00010 110 0 * 1%frc/diss, cx 1%frc, mx 2%frc, fx 1%frc. Channel sample 2m
length

Fine-grained Andesitic rock(meteorized), green color. Calc-silicate
alteration(++ca+chl+xep), Mod calcite related to frc and vits. C-w
4.00 6.00 EX0001 1 100 0 * 1%frc/diss, cx 0.5%frc, mx 2%frc, fx 1%frc. Channel sample 2m
length

Fine-grained Andesitic rock, aphanitic/welded texture, green
EX00012 | 365374.00 | 6825239.00 | 2019.00 x color. Calc-silicate alteration(++ca+chl+epzsil). Mod calcite filling
fractures. Cx 1~2%frc, c-w 0.1%frc, hm 0.1%diss/frc, mx 0.5%frc

Fine-grained volcanic Andesite, aphanitic/welded texture. Green
color. Calc-silicate alteration frc/mt(++ep+ca+chlzsil).

0.00 2.00 EX00013 | 365341.00 | 6825085.00 | 2013.00 | 285 | (+)5 x Ep+sc+cxca vits/fre(7~10/m). Cx 0.5%frc, c-w 0.1%frc, sc
0.5~1%frc/vit, mx 0.1%frc
Fine-grained volcanic Andesite, aphanitic/welded texture. Green
0.00 2.00 EX00014 | 365338.00 | 6825083.00 | 2012.00 | 305 | (+)5 < color. Calc-silicate alteration frc/mt(++ep+ca+chltsil).

Ep+sctcxtca vits/frc(15~20/m). Cx 0.5%frc, c-w 0.1%frc, sc
0.5~1%frc/vit, mx 0.1%frc

Fine-grained volcanic Andesite, aphanitic/welded texture. Green
color. Calc-silicate alteration frc/mt(++ep+ca+chlzsil).
2.00 4.00 EX00015 320 | (+)5 x Ep+sc+cxtca vits/fre(7~10/m). Cx 0.5%frc, c-w 0.1%frc, sc
0.5~1%frc/vit, mx 0.1%frc

Fine-grained volcanic Andesite, aphanitic/welded texture. Green
color. Calc-silicate alteration frc/mt(++ep+ca+chlzsil).
Ep+sc+cxtca vits/fre(5~7/m). Cx 0.5%frc, c-w 0.1%frc, sc
0.5~1%frc/vit, mx 0.1%frc

4.00 | 6.00 | EX00016 285 | (+)5 x

Higueritas Belt Channel Chip and Panel Chip Reference Table
(See “Legend — Geological Acronyms” at rear of announcement)

Mapping and geochemical soil sampling have been planned to define drill targets for the subsequent drilling
campaigns. There are 4 distinct strong IP anomalies from 0.5-1.5km in strike length along the belt, totalling around
5km in total strike length.
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Figure 3: Regional Geology showing the spatial relationship of the Carmen-Tabaco and Higueritas Belts.
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Figure 4: Regional IP showing the structural relationship of the Carmen-Tabaco and Higueritas Belts. Refer

ASX release 12 May 2025.
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Figure 5: Plan Map of Higueritas E-1 Proposed diamond hole with IP Chargeability anomaly with locations
of surface Channel and Rock chips taken across historic working and outcrop of andesite breccia. Refer
ASX release 12 May 2025.
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Image 1: Higueritas Belt sample with strong copper oxide mineralisation in volcanic breccia host
Cautionary Statement - Visual Mineralisation: Visual observations of mineralisation are qualitative in nature. They do not
provide information on grade or quantity and should not be considered indicative of mineral content. Laboratory assays are
required to determine grades. Assay results for the surface samples shown in these images are pending and will be reported

in accordance with the JORC Code (2012).
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Figure 6: Regional IP of the Carmen-Tabaco and Higueritas Belts showing location
of proposed regional holes including the “E-1” proposal at Higueritas. Refer ASX

release 12 May 2025.
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Figure 7: Chargeability and Resistivity anomalies at 250m vertical depth on IP Section Line 6000N
at the Higueritas E-1 Target. Refer ASX release 12 May 2025.

Image 2: Cu Oxide on NNE striking structure in the Higueritas E-1 target area.
Cautionary Statement - Visual Mineralisation: Visual observations of mineralisation are qualitative in nature. They do not
provide information on grade or quantity and should not be considered indicative of mineral content. Laboratory assays are

required to determine grades. Assay results for the surface samples shown in these images are pending and will be reported in

accordance with the JORC Code (2012).
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Cautionary Statement - Visual Mineralisation: Visual observations of mineralisation are qualitative in nature. They do not
provide information on grade or quantity and should not be considered indicative of mineral content. Laboratory assays are
required to determine grades. Assay results for the surface samples shown in these images are pending and will be reported in
accordance with the JORC Code (2012).

Cautionary Statement - Visual Mineralisation: Visual observations of mineralisation are qualitative in nature. They do not
provide information on grade or quantity and should not be considered indicative of mineral content. Laboratory assays are
required to determine grades. Assay results for the surface samples shown in these images are pending and will be reported in
accordance with the JORC Code (2012).
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Additional information required under the JORC Code (2012), including Sections 1 and 2 of Table 1 for the newly reported
Higueritas rock-chip sampling and field observations, is provided in Annexure B.

Re-analysis of Historical Drill Core High Grade Intercepts

Several historic 2006 IPBX DDH drill holes have been selected for re-logging and re-cutting into quarters for copper
and gold re-analysis. The holes have been selected to validate higher grade historical Cu Oxide and Cu Sulphide
intercepts of the Carmen Main mineralisation. The higher priority holes selected are as follows:
High-grade oxide intervals inside the Carmen NI 43-101 MRE;

e TAB26:31Tm @ 1.21% Cu (from 24m)

e TAB33:27.5m @ 1.12% Cu (from 1.5m), incl. 11.5m @ 1.88% Cu

e TAB41:19.4m @ 0.61% Cu (from 4.6m), incl. 7.4m @1.45% Cu

e TAB82:4m @ 3.67% Cu (from 20m), incl. 2m @ 7.22% Cu

High-grade sulphide intervals below the Carmen NI 43-101 MRE;
e TAB23:26m @ 1.58% Cu (from 29m)

e TAB83:63m @ 1.45% Cu (from 45m), incl. 24m @ 2.15% Cu & 14m @ 1.77% Cu
e TAB31:52m @ 0.92% Cu (from 66m)

B 1AB-031-70.1-70.3m-3.15% Cu e s
Image 6**: TAB 031 showing flow banded meta-sediment containing mainly Cu sulphides (Chalcopyrite) and
minor pyrite

-
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~ ,gu s 3
Image 7: Example of quarter core samples to be re-submitted for analysis

**The assay grade represented in Images 5 and 6 are from the 2m composite half-core sample interval submitted to ALS-
Chemex Coquimbo, Chile. Please see Table 2 of the JORC Table in the NFL release dated 315* March 2025 for details.
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The Carmen Copper Project is in the Huasco Province, Atacama Region in Chile, which is currently the world's largest
copper producing nation**. The Project encompasses twenty-two contiguous exploration and exploitation licenses

totalling 46.6km?(Figure 8).

The Carmen-Tabaco Belt is 8.5km long and most Cu £ Ag Au mineralisation is spatially related to NE/SW, N/S and
NW trending structures and fractured host rocks at surface, and in the old workings. Mineralisation is mainly hosted
in calc-silicate altered and locally skarnified volcanics, meta-sediments and dacitic porphyritic bodies and includes
copper and silver (oxide and sulphide) mineralization accompanied by low-grade gold.

A younger epithermal style of quartz-sericite alteration and copper-gold locally overprints the Meta-sediments,
hornfels and hematised andesite in the vicinity of the Tabaco, Carmen and Dolores Sectors. In these areas, high-
grade poly-metallic veins and shears occur in the historic workings, which are generally 1-3m wide.
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Figure 8: Carmen Cu Project Location in Huasco Province of Atacama Region in northern Chile

**https://www.nasdaqg.com/articles/top-10-copper-producers-country.

Please refer to Annexure A for information relating to the mineral resources and reserves classifications for each of the Mantos
Blancos Mine, Mantoverde Project and Candelaria Copper Mining Complex, which have been previously reported in accordance

with NI 43-101 standards.

This announcement has been authorised by the directors of Norfolk Metals.

Unit 10, 85-87 Forrest Street

Cottesloe WA 6011

Phone: +61 8 6255 8625
norfolkmetals.com.au
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Competent Person Statement

The information in this announcement that relates to Exploration Results, including field observations and surface
rock-chip sampling at the Higueritas Belt, is based on and fairly represents information compiled by Mr Leo Pilapil,
who is a member of the Australasian Institute of Mining and Metallurgy and a Technical Director of Norfolk Metals
Limited.

Mr Pilapil has sufficient experience relevant to the style of mineralisation and type of deposit under consideration
and to the activity being undertaken to qualify as a Competent Person as defined in the 2012 Edition of the
Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code).

Mr Pilapil has reviewed and consents to the inclusion in this announcement of the matters based on his information
in the form and context in which they appear.

Additional information required under the JORC for the newly reported rock-chip sampling and field observations is
included in Annexure B.

Assay results for the current drilling and surface sampling program remain pending and will be reported once
laboratory analyses are received.

The announcement references material from the below prior ASX releases:
31%* March 2025 - Norfolk to earn-into Chilean Copper Project
12t May 2025 - Carmen Copper Project Maiden Drill Campaign Update

Forward Looking Statements
This announcement includes “forward looking statements” within the meaning of securities laws of applicable
jurisdictions. Forward looking statements can be identified by the use of forward looking terminology, including,

”» « » « ” « » o«

without limitation, the terms “believes”, “estimates”, “anticipates”, “expects”, “predicts”, “intends”, “plans”, “goals”,
“targets”, “aims”, “outlook”, “guidance”, “forecasts”, “may”, “will”, “would”, “could” or “should” or, in each case, their
negative or other variations or comparable terminology. These forward looking statements include all matters that
are not historical facts. By their nature, forward looking statements involve known and unknown risks, uncertainties
and other factors because they relate to events and depend on circumstances that may or may not occur in the
future and may be beyond the Company’s ability to control or predict which may cause the actual results or
performance of the Company to be materially different from the results or performance expressed or implied by such
forward-looking statements. Forward looking statements are based on assumptions and are not guarantees or
predictions of future performance. No representation is made that any of these statements or projections will come
to pass or that any forecast result will be achieved, nor as to their accuracy, completeness or correctness. Similarly,
no representation is given that the assumptions upon which forward looking statements may be based are
reasonable. Forward looking statements speak only as at the date of this release and the Company and its affiliates,
related bodies corporate (as that term is defined in the Corporations Act) and its directors, employees, officers,
representatives, agents, partners, consultants and advisers disclaim any obligations or undertakings to release any
update of, or revisions to, any forward-looking statements in this announcement.

Disclaimers

This announcement has been prepared by Norfolk Metals Limited (ACN 652 438 385) (the Company). The
information contained in this release is for information purposes only. This release may not be reproduced,
disseminated, quoted or referred to, in whole or in part, without the express consent of the Company. The information
contained in this release is not investment or financial product advice and is not intended to be used as the basis for
making an investment decision. Please note that, in providing this release, the Company has not considered the
objectives, financial position or needs of any particular recipient. The information contained in this release is not a
substitute for detailed investigation or analysis of any particular issue and does not purport to be all of the
information that a person would need to make an assessment of the Company or its assets. Current and potential
investors should seek independent advice before making any investment decisions in regard to the Company or its
activities.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness
of the information, opinions and conclusions contained in this release. To the maximum extent permitted by law,

Unit 10, 85-87 Forrest Street Phone: +61 8 6255 8625
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none of the Company, its related bodies corporate, shareholders or respective directors, officers, employees, agents
or advisors, nor any other person accepts any liability, including, without limitation, any liability arising out of fault or
negligence for any loss arising from the use of information contained in this release.

This release does not constitute an invitation, offer or recommendation to apply for or purchase securities and does
not contain any application form for securities. This release does not constitute an advertisement for an offer or
proposed offer of securities. Neither this release nor anything contained in it shall form the basis of any contract or
commitment and it is not intended to induce or solicit any person to engage in, or refrain from engaging in, any
transaction.

Unit 10, 85-87 Forrest Street Phone: +61 8 6255 8625
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Legend - Geological Acronyms

NORFOLK

METALS LTD.

1. VOLCANIC ROCKS 3. CLAST TYPE 1. METAMORPHIC ROCKS. 1. ALTERATION TYPE [2_ ALTERATION INTENSITY TYPE
Volcanic (undiff) Crystal x| Metamorphic (undiff) M Meta-Conglomerate McG |Aduiaria Siica ADS |Intense >30% reipercentages Faut FLT  |Roddi RDD
olte VR |Lithic (volcanic) it |Amphiboite MAM  Meta-Greywacke MGW |Advanced Arg % [stong 15-30% 4 1. MINERALIZATION TYPE Faut Zone FLZ |Schistosity SCH
Dacite Vo |Pu pu  |Banded Iron Form MBF  Meta-Peite MPL |Amphiboitization AME [Moderate 5- 15% 3 Oxide OX  Mixed Supergene-Hypo S-H  |Normal Fault NFT  |Mylonitization MYL
[Andesie VA |Basement Fragments _bf _[Black Schist MBS Meta-Quartz Arerite  MQA (Avgilic: ARG |Weak 1-5% 2 Transition TR Hypogene HY  [Reverse Faut RFT  [Bedding BDG
Basalt VB [4. CLAST SizE Calc-silcate MCS  Meta-Sediment (undiff)  MSU Biotitization 810 [Trace <1% Supergene Sinistral Strike-Sip Fault SFT  |Boudinage BOU
Komatite VK [<2mm Ash a |Catacasite MCC  Meta-Volcanic (undiff)  MVU Calcification CAL |Unattered 0 [2. MINERALIZATION STYLE Dextral Strike-Sip Faut DFT |Cleava CLE
Volcanic Glass VG [2-64mm Lapili I |contact Hornfels MHF  Meta-Volcaric - Acid  MVA Carbonatisation CRE [3. ALTERATION STYLE Bowork BXW Replacement REP [Thrust THR  [Spaced Cleavage cLs
Latite VL [>64mm Breccia b |Gneiss MGN  Meta-Volcaric - Basic  MVB Decalcification oCC [Clasts cL Breccia Clasts BXC Shested Veins SHV  [structure (undiff) STR _ |Folition FoL
Trachyte VT [5. TEXTURES (Geiss - Granitic MGG Meta-Volcanic - Inter  MVI Dolomotization DOL [Crackle Breccia  CX Breccia Matrix BXM_Siliciication S [slckensides ks |Fiow Banding FLB
Phonoite VP_|Vesiouar v |Gneiss - ortho MGO  Migmatite MMG rfels HNF |Fractures FR Crackle Breccia CBX_ Skam SKN  [shear SHR |Fold Axis FLD
2. MODE Welded w |Gneiss - Para MGP  Mylonite MMy HydroTherm Alt (Undiff) HYD |Leaching L Disserminated DSM_ Stockwork STK  [shear Zone SzN_ | Jointing JINT
Lava LV |Flow Banding b |Graphitc Schist MSG  Phylite/Siate MPT Kaolinization KAO [Matrix T Clotty/Irreguiar Masses CLT Stringer STG  [Fracture FRA Lineation LN
Tuft TF  |Bedded bd  |Homblendite MHB  Schist ST Limey Clay LCL [Overprinting op Fracture Coatings FRC  Structure STR  [Fracture Zone FRZ |Vein VEN
ignimbrite 16 |Porphyritic po__[Marble MLS  Serpentiite MSP Manganese Halo MINH [Patchy PA Gossan GOS  Sulphide Breccia SBX [Stockwork Zone SWZ  |Veiniets L
Laharic Breccia LB Meta-Chert MCT  Talc Rock uTC Micro-quartz Alteration 11CG |Pervasive PV Manto mTo VEN  [Topographic Lineament TLN |Vein Zone (sheeted?)  VZN
[Volcanociastic ve Meta-Diorite MiD Opaization OPL [Phenocrysts PH wassive Suiphide MSB_ Vein Breccia VBX [Subcrop Lineament  SCL |Dike DYK
1. HYPABYSSAL ROCKS 2. MODE 3. MINERALS/COMPOSITION |5, TEXTURES Phylic Replacement RP Matrix MTX Veinlets VTS |General Contact CON  |Dikelets pYL
Hypabyssal (undiff) H o |Dyke dk|actinoite ac  [Banded bn Potassic Selective sL Patchy PAT Vugs VGS  [Company Dril Hole DH-C
Rhyolte HR sl sl |andalusite al |Foided fl Propyliic Stratabound sB Pervasive Staining PST Third Party Drill Hole ___ DH-T INTENSITY
Dacte HD [Stock st |Basic bs  [Massive ms Quartz-Alunite Structure Controlled ST [2. QUARTZ VEIN STYLE STRUCTURE QUALITY weak 1
[Andesie HA  |Dome dm  |Biotite bi [Porphyroblasts b aprolte [Vein/ Veinlets. N Banded/Crustiform QCF Cross-cutting phases  QXC  |Poor P oo 2
Basalt HB  [Batholith bl |Chlorite ct [sehistose sh Sericitization 2 |Vein Selvage v Bladed Carbonate textures QBT Dog-tooth Carb Texture QDT [Medium M [svon B
Komatitte HK  |Lopolith I |Cordierite cd  |Spinifex sx [Vugs/Voids vG Brecciated QBX Massive aws  |Good G |versiong 4
Volcaic Glass HG  |Lacolth i |Cummingtonite cm  [4 GRANSIZE Siderite Cockscomb (drusy) QAX_ Rebrecciated QRX  [Excelent [ o
Latite HL |Unknown uk  |Gamet gt |Fine f silcification Colioform bandi QcL_siica Sponge asp
Trachyte HT Graphite or  |Medium m Skarn [3. MINERALIZATION MINERALS USE IN ORDER OF ABUNDANCE nd
Phonoite HP Kyanite ky  |coarse c Steam Heated [Acanthite ah  Cerussite ce [0207woukdbe recorded as 12045
3. PORPHYRY MINERALS 4 PHENOCRYST SIZE Mafic ma Unalered (Anterite an  Cervaniite on
Quartz gz |Finegraned<zmm  ©  [Muscovite mu Vugay Siica [Argentite ar  Chalcanthite cct  |ooves
K-spar or  [Medium grained 2-5mm m |Sericitic sr [ALTERATION MINERALS  USE IN ORDER OF Arser as  Chalcocite cc e e ey
Biotte bi |Coarse grained >5mm__c__|Silimanite sl [Actinolte c it il [Atacamite at  Chalcopyrite cpy
Hormblende hb [ TEXTURES Stauroite su (Aduiaria 4 lmenie iim | Azurite az  Chromite er ans
Piagiociase P9 |Flow Banding b |Steatite st Abite b Jamesonite im Baryte ba  Chrysocolla oy
Pyroxene px  |Porphyriic po [Talc te |Aunite I Jarosite ja Bismuthinte bm  Cinnabar c [SAMPLE TYPE Code [STATION TYPE Code
Olivine. o |Massive ms_[Tremoite tr |Amethystine quartz 23 Kaolnte ka Bornite bn  Copper native cu  [Float Composite FCM |Field Note FN
1. INTRUSIVE ROCKS (Write as ROCK plus qualifier ie MST-ct-bi is Chiorite Biotite Schist) | Amorphous silica i Kyanite ky Bouangerite bu  Copper oxides (undif) cx |Fioat Select FSL  |Working WRK
Intrusive (undiff) | Kimberite IKE [1. SKARN ROCKS' 1. BRECCIA ROCKS |Andalusite nd Magneste mg Brochanite br  Cowelite o |Mine Dump MDP  |Shatt SFT
Anorthosite IAN  Monzonite M |Skarn (uniff) KSK  [Breccia (undiff BX  |Anhydrite nh Miky Quartz sme Casstterite s Cubanite e [subcrop Chip SCP |Adit ADT
lite 1A Norite 1N [Actinoite skarn KAC  |Quartziic Breccia BXQz |Ankerite % Opal P Cuprite cup  Pyrite py  |SubcropLinearChip  SLC [Pit PIT
Carbonatite 1B Picrite IPC |Calcite skarn KCA  [Faut Breccia BXF  [Apaiite P Orthoclase Electrum el Pymolsie pr |Subcrop Composite  SCM [Trench TRN
Clinopyroxenite IcX  Pegmatite 1P |Cale-siicate KCS  |Fhidised Breccia BXL  [Bayte ba  Plagioclase ; Enargite en  Pyromorphite pm  [Subcrop Channel SCH |Mine S M-s
Diorite D Peridotite 1PD KeL Breccia BXxH [Biotite bl Pyrophylite pp Fiuorite i Pymhotite po [subcrop Panel SPN  [Mine M M-m
Quartz Diorite 1DQz Pyroxenite 1PX _|Endoskarn KEN  |Diatreme Breccia BXD |Cakite ca  Pyroxene px Galena ga  Realgar re Subcrop Select SSL [MineL M
Dokerite: IDL  Olivine Gabbro 106 |Exoskarn KEX _|Pebble Breccia BXP  |Carbonate (undiff) b Quartz @ (Goethite go  Rhodocrosite th |Outcrop Chip OCP  |Mine VL M-vi
Dunite 1UD  Oline Pyroxenite 10P |Garnet - Calcilcate  KGC  [Milled Breccia BXM  [Chalcedony sy Rutie ru (Graphite or  Ruby Siver rs Outcrop Linear Chip ~ OLC | Tailings TG
Gabbro IGB  Orthopyroxenite 10X |Garnet skarn (undiff)  KGS  |Jigsaw /Crackie Breccia BXJ  [Chiorte ct Saccharoidal Qtz  ssq Gold native au  Rutie ru |Outcrop Channel OCH _|Company Dril Hole ~ DH-C
Gabbro Norite 1GN  Syenite 1S |Gamet skar (brown)  KGB  |Collapse Breccia BXC _|Chrysocolla v Scapole scr (Graphite or  Scheelite sch [Outerop Compsite OCM_|Third Party Dril Hole  DH-T
Granite 1G  Tonalte IT  |Gamet skar (green)  KGG [3. FRAGMENT TYPE Clay (undiff) ol Selenite e Haematie hm  Scorodite so  |outcrop Panel OPN  [Proposed Hole DH-P
Granodiorite 1GD  Troctolte ITL [Pyroxene skam KPX_ [Monomict mm |Cristobolite cb  Sericie sr Hemimorphite he  Sericite st Outcrop Select OsL |Geophysical Grid Pt 1P
Hartzburgite 1UH  Utramafic (unif) 1UU_|Hornfels undiff KHF  |Polymict m___|Crystaline quartz sxq Serpentine spn imerite i Siderite s [Pma PIM_ |Geol Topo Control Pt GTP
Diortic Porphyry 10P_[5. TEXTURES Biotite hornfels. KHB (4. MAX FRAGMENT SIZE Diaspore 2 Silimanite ] Iron oxides (undiff) fx  Siver halide agh  [Core DCO  [Grid Points GDP
4. GRAN sizE Cumuiate cm  [Pyroxene horels KHP  [Fine <2-10mm i |Dickite dk Smectite sm Jamesonite jm  Siver native ag [Dril Cuttings DCU  [Hios HTS
Glassy(Aphanitc) <0.06mm g |Equigranuiar eq  [Marble KLS  [Medium 10-25mm mf  |Diopside i Sphene sh Jarosite ja  Smihsonite sms OTH  |Landmarks LND
Fine grained <0.062mm  f  [Foliated ft |Massive magnetite  KMT |Coarse 25-50mm of  |Dolomite do  Staurolte v Limonite Im  Specular Hem shm  [Not Noted NND  [Road Junction RIC
Medium grained <2-5mm  m  |Heterogeneous hg  |Mass Suff chalcopyrite  KCP  [Very Coarse >50mm vi___|Dumortierite du Steatite stt Magnetite mgt  Specularite sc |Whole Rock WR  [Rock (outcrop) RO
Coarse grained 5-20mm ¢ |Layered Iy |Mass Suf pyrihotite  KPO  [5. TEXTURES Epidote b Suphosalt y Malachite me  Sphalerite s Rock (subcrop) RS
Pegmatitic >20mm b |Massive ms | Mass Suf pyrte KPY  |Fragment Supported fs |Fiourite i Suphur u Manganese Oxide mx sh [Sediment SED
Ophitic: op  |Mass Suf Sphalerite  KSP |Matrix Supported ms  |Fuchsite fc  Sweatveinquartz  svq Manganite mn  Stibnite sb sec SEG
Poikiltic pk  |REE Skarn KRE |Fiow Banded bn  |Gamet-brown/red gb  Talc te Marcasite ms  Suphosalt ss soil sL
Porphyritic po  [Tremolite skarn KTR _ [Carbonate Cemented cc |Gamet - green 99 Toumaline to Mercury native hg  Suphur su Reiects RIT
Spotted s Siica Cemented sc |Gamet (undiff) gt Tremoite tr Molybdenite mo  Telurides te Whole Rock WR
[Xenoithic xn_|1.OTHER ROCKS Suiphide Cemented c__|Grapnite 9 Wolastonite Neotocite nt Temnantite tt Geologos [Magnetic Declinations
3. FOSSIL TYPE Cataclasite CTT [1. UNCONSOLIDATED SED ROCKS | Gypsum iy Zeolte (Orpiment om  Tenorite tn Jorge Yunga v |chie 357.84°
1. SEDIMENTARY ROCKS Shells sh [Faut LT [Alwium QA [Homblende nb Magnetite mgt Pentiandite e Tetrahedite th Pedro Flores PE_|Ecuador 358°
Sediment (undif) S |Wood/Plants wp  |Faut Gouge FLG  [Overburden (undiff) QB |idocrase (vesuviarite) _ic Platinum native Pt Tsuomite ts Peru
Arkose SAK |Trace Fossils t |Ferricrete FER |Collwium ac Proustite ps  Willemite wi (Colombia
Black Shale 85 [Bioherm b |Gossan GOS  [Gravels [ Psilomelane pn Wolramite wo Brazi
Chemical Precipitate SCP |oncolites on |Gradational Contact  GRC _|Landside aL Digenite dg  Zinc oxide x Argentina 358"
SCH |Stromatolte sm_|Laterite LAT | Glacial Til  Morrain am pyrargyrite prg__ Copper-wa cw
Conglomerate SCG [4. GRAIN SIZE Massive Suiphide MSE  [Pad / Road i ap 3. SILICA SPECIES USE IN ORDER OF ABUNDANCE
Diamicite SDA |Fine i |No/MissingSample NS |Perched Gravels ap | Amethystine quartz saq Miky Quartz smq
Dolomite SDL |Medium m  |saproite saP [soi as |Amorphous silica sam Opal sop
Evaporite SEV |Coarse ¢ |sicrete sLc (Chaicedony scy Saccharoidal quartz  ssq
Greywacke SGW [5. TEXTURES Siexte SLX Cristoboite sch Sweat veinquartz  svq
Ironstone SIS |Brecciated bx  |Unknown UNK Crystaline quartz 5xq Transparent Blue/Grey _stq
Limestone sLs |Calcareous ca |Veiniet it
Litharenite st [c b |Vein VEN
Mudstone smis |Dolomitic do
Quartz Arenite SQA |Laminated im
Quartzite 50z |Noduar nd Wineralization - Visual Estimation
Sedimentary Breccia sBX |Pyric Py Disseminated 01 2
Shele SSH_ [Rhythmite ny Semi-Massive 20% 0%
sitstone 55 |sandy sn Massive >50%
Sandstone SST |siliceous si
[Volcano-Sediments Svs

Annexure A - NI 43-101 - Mineral Resources and Reserves

Compliance Statements (information required by ASX Listing Rule 5.13)

The Mineral Resource Estimate at the Carmen Copper Project is a foreign estimate prepared in accordance with
Canadian National Instrument 43-101 and is not reported in accordance with the JORC Code 2012. A competent
person has not done sufficient work to classify the foreign estimate as a mineral resource in accordance with the
JORC Code 2012, and it is uncertain whether further evaluation and exploration will result in an estimate reportable
under the JORC Code 2012.

The Company initially announced the foreign estimate for the Carmen Copper Project on 31 March 2025 in
accordance with ASX Listing Rule 5.12. The Company confirms that the supporting information included in the
announcement of 31 March 2025 continues to apply and has not materially changed. The information in this section
relates solely to the foreign estimate previously disclosed under ASX Listing Rule 5.12 and does not constitute new
exploration results.

Norfolk confirms that it is not in possession of any new information or data relating to the foreign estimate that
materially impacts the reliability of the estimates or Norfolk’s ability to verify the foreign estimates as mineral
estimates in accordance with Appendix 5A (JORC Code).

Unit 10, 85-87 Forrest Street
Cottesloe WA 6011

Phone: +61 8 6255 8625
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Itis the Company’s intention to validate the results of the foreign estimate through re-logging of historical drill holes
and completion of the proposed maiden drilling program. The results of the maiden drill program (including twinning
of historical holes) will determine the next phase of drilling to facilitate the course towards the Company’s aim to
construct a 2012 JORC Resource estimate. In addition, it is also the intent of the Company to use the rejects
(remaining samples not sent for analysis) from the RC drilling to conduct additional metallurgical studies to confirm
the leaching results of the previous study and possibly determine a more suitable/economic leaching strategy.

Oxide Zone Secondary Enrichment Total Resource (Oxide+Secondary)

Resource
Classification Tonnage Copper Contained Tonnage |Coppergrade| Contained Tonnage Copper grade | Contained

(kilotonnes) | grade (%) Metal (kilotonnes) (%) Metal (kilotonnes) (%) Metal
Measured - - - - - -
Indicated 1,827.80 0.59 1078.40 1,742.60 0.7 1219.82 3,570.40 0.64 2298.22
Total
Measured and 1,827.80 0.59 1078.40 1,742.60 0.7 1219.82 3,570.40 0.64 2,298.22
Indicated
Inferred 836.1 0.59 493.30 1,191.90 0.49 584.03 2,028.00 0.53 1077.33
e 2,663.90 0.59  1,571.70|  2,934.50 0.61 1803.85 5,598.40 0.60 3,375.55
Resources

Note: reported at a cut-off grade of 0.2% Cu, not capped
Table: Carmen NI 43-101 MRE

Cautionary Statement - Carmen NI 43-101 MRE

In accordance with ASX Listing Rule 5.12.9, the Company provides the following cautionary statement regarding the
Carmen NI 43-101 MRE shown in the Table:

e The Carmen NI 43-101 MRE is a foreign estimate and is not reported in accordance with the JORC Code;

e A competent person has not done sufficient work to classify the foreign estimate as a mineral resources in
accordance with the JORC Code; and

e Itis uncertain that following evaluation and/or further exploration work that the foreign estimate will be able to
be reported as mineral resources in accordance with the JORC Code.

Within the Carmen Tabaco Belt, the Carmen NI 43-101 MRE has been defined over 600m of strike, to a depth of 30m
in the Carmen Oxide Zone (COZ). The Carmen NI 43-101 MRE excludes historic higher-grade drilling and covers no
more than 20% of the COZ. The COZ presents as potentially continuous between drill holes and sections along
structural and lithology-controlled zones, which are mainly sub-parallel to the Tabaco Thrust.

Fortuna (NI 43-101)

Gold Copper
Category . .
Tonnes (Millions) Gold grade Contained Metal Copper grade Contained Metal
(g/t) (Mozs) (%) (Mlbs)
Proved 321.81 0.56 5.82 0.55 3876.59
Probable 277.24 0.35 3.10 0.43 2626.36
Total Reserves 599.05 0.46 8.92 0.49 6502.95
Measured 19.79 0.53 0.34 0.51 223.33
Indicated 72.56 0.38 0.88 0.39 630.00
Inferred 678.07 0.30 6.45 0.35 5,190.00
Total Resources 770.42 0.31 7.67 0.36 6,043.33
Total Reserves * 1,369.47 0.38 16.59 0.42 12,546.28
Resources
Source: https://www.teck.com/news/news-releases/2015/goldcorp-and-teck-combine-el-morro-and-relincho-projects-in-chile
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Relincho (NI 43-101)

NORFOLK
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Copper

Molybdenum

Categor Tonnes Copper Contained Molybdenum .

g (Millions) gradpep(%) Metal (Mlbs) gr::de (%) Contained Metal (Mlbs)
Proved 435.30 0.38 3646.75 0.016 153.55
Probable 803.80 0.37 6556.70 0.018 318.97
Total Reserves 1,239.10 0.37 10,106.65 0.017 464.36
Measured 79.90 0.27 475.60 0.009 15.85
Indicated 317.10 0.34 2376.89 0.012 83.89
Inferred 610.80 0.38 5117.02 0.013 175.06
;:tsa;urces 1,007.80 0.36 7,969.51 0.012 274.80
Total Reserves
+Resources 2,246.90 0.37 18,076.16 0.015 739.16
Source: https://www.teck.com/news/news-releases/2015/goldcorp-and-teck-combine-el-morro-and-relincho-projects-in-chile

Candelaria (NI 43-101)

Mineral Reserves Estimates - December 31, 2024

100% basis Grade Contained Metal
Candelaria Proven 301,746 | 0.44 010 | 14 1328 970 13,582 80%
Open Pit Probable 28,178 0.28 008 | 1.1 79 72 951 80%
Total 329,924 043 010 14 . 1,407 1,043 14533 30%
La Espanola Proven 43,704 0.39 008 04 170 112 492 20%
Probable 65,509 0.37 007 04 242 147 737 20%
Total 109,213 038 0.07 04 413 260 1,229 R 80%
Underground Proven 26,380 0.84 0.19 34 222 161 2,858 80%
Probable 62,573 0.78 0.17 33 488 342 6,639 80%
Total 88,953 0.80 0.18 33 = 710 503 9,497 = 80%
Stockpile Proven 80%
Probable 78,965 0.30 008 13 237 203 3275 20%
Total 78,965 0.30 0.08 13 = 237 203 3,275 = 80%
0jos del Salado Proven 5162 0.92 0.23 24 47 38 398 80%
Underground Probable 9,895 0.83 0.18 24 82 57 760 80%
Total 15,057 0.86 0.20 24 - 130 95 1,159 - 80%
Candelaria Proven 376,992 0.47 0.11 1.4 1,767 1,282 17,330 80%
Combined Probable 245,120 0.46 0.10 1.6 1,128 822 12,363 80%
Total 622,112 0.47 0.1 1.5 2,896 2,104 29,693 80%

Source: https://lundinmining.com/news/lundin-mining-announces-2024-mineral-resource-and-123185/

Mantos Blancos (NI 43-101)

Copper Silver
Category (::l?l:i':)iss) Copp(c:/:)grade (ﬁ):tzn?;;i Silver grade (g/t) Conta;:(r:)ezc;)Metal
Proved 72.60 0.78 567 6.41 14968
Probable 50.00 0.57 288 4.57 7339
Total Reserves Sulphides 122.60 0.69 854 5.66 22,307
Proved 2.8 0.36 10
Probable 1.8 0.28 5
Total Reserves Oxide 4.6 0.33 15
Proved
Probable 6.7 0.18 12
Total Reserves Stockpile 6.7 0.18 12
Measured 104.4 0.75 783 6.03 20,234
Indicated 106.5 0.58 618 4.41 15,099
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Inferred 20 0.48 96 3.35 2,151
Total Resources Sulphides 230.90 0.65 1,497 5.05 37,484
Measured 22.8 0.34 78
Indicated 28.5 0.26 74
Indicated 6.3 0.18 11
Indicated 3.9 0.19 7
Inferred 8.6 0.25 21
Inferred 2.3 0.19 6
Inferred 3.1 0.19 4
Inferred 4.4 0.17 7
Total Resources Oxides (Dump) 79.90 0.26 208
Total Reserves + Resources 444.70 0.58 2,586.00 5.26 59,791.00
Source: https://capstonecopper.com/wp-content/uploads/2023/01/MB-Technical-Report-Final-Jan-5-2022.pdf

Mantoverde Project (NI 43-101)

Category Copper Gold Cobalt
SULPHIDES O .‘ g :u' l‘ a ed A .: ade ‘l .‘n l.:. ae -‘ ed
Proved 219 0.56 1231 0.10 702
Probable 179 0.40 723 0.09 521
Total Reserves 398 0.49 1,954 0.10 1,223
Sulphides
Measured 226.4 0.55 1,252 0.10 715 162 1
Indicated 368.3 0.41 1,501 0.10 1174 131 37
Inferred 570.9 0.37 2,098 0.08 1457 61 48
Total
Resources 1165.6 0.38 4,851 0.09 3,346 73 85
Sulphides
OXIDES
Proved 148.0 0.29 432 0.07 325
Probable 88.0 0.27 234 0.06 170
Total Reserves 236.0 0.28 665 0.21 495
Leach
Measured 255.7 0.32 587
Indicated 216.6 0.27 405
Inferred 71 0.24 116
Total
Resources 543.30 0.20 1,108
Leach
Total Reserves 2,342.90 0.37 8,578.00
+ Resources
Source: https://capstonecopper.com/wp-content/uploads/2024/11/Mantoverde-NI-43-101-Technical-Report-and-Feasibility-
Study_FINAL.pdf
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Annexure B - JORC Code (2012) Table 1

JORC Code, 2012 Edition - Table 1 Report Template

Section 1 Sampling Techniques and Data

(Criteria in this section apply to all succeeding sections.)

Criteria JORC Code Explanation Commentary
Sampling e Nature and quality of sampling (e.g. cut channels, random chips, or Rock Chip Sampling Higueritas Belt
techniques specific specialised industry standard measurement tools

Initial access and prospecting in the northern part of the
Higueritas Belt have resulted in the identification of several
old copper workings which appear to be associated with
NE/SW and N/S striking structures approximately 2.5 km o
the south east of the Carmen Main area and constrained
by two NW to NNW striking district faults (Figure 3).

appropriate to the minerals under investigation, such as down hole
gamma sondes, or handheld XRF instruments, etc). These examples
should not be taken as limiting the broad meaning of sampling.

e |nclude reference to measures taken to ensure sample representivity
and the appropriate calibration of any measurement tools or
systems used.

e Aspects of the determination of mineralisation that are Material to Strong copper oxide mineralization along mapped N/S to
the Public Report. NNE structure in volcanic breccia host (Image 1 & 4)

e In cases where ‘industry standard’ work has been done this would appears to correlate well with the strong IP anomaly at
be relatively simple (e.g. ‘reverse circulation drilling was used to 250m depth over this portion of the belt (Figure 5).

obtain 1 m samples from which 3 kg was pulverised to produce a 30
g charge for fire assay’). In other cases, more explanation may be
required, such as where there is coarse gold that has inherent
sampling problems. Unusual commodities or mineralisation types
(e.g. submarine nodules) may warrant disclosure of detailed

e Severalrock chip channel samples have been
collected across mineralised structures mapped along
wall faces. Samples were taken at 2m intervals across
the structures (Image 2).

e Panel rock chip sampling over mineralised outcrops

information. have been collected over 2m x 2m areas (Image 3).
¢ The above sampling fechniques are considered
representative unbiased sampling of the mineralisation.
Drilling e Drill type (e.g. core, reverse circulation, open-hole hammer, rotary e No drilling reported
techniques air blast, auger, Bangka, sonic, etc) and details (e.g. core diameter,

friple or standard tube, depth of diamond tails, face-sampling bit or
other type, whether core is oriented and if so, by what method, etc).
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Criteria JORC Code Explanation Commentary

Drill sample Method of recording and assessing core and chip sample recoveries e No drill sample recovery to report.

recovery and results assessed.
Measures taken to maximise sample recovery and ensure
representative nature of the samples.
Whether a relationship exists between sample recovery and grade
and whether sample bias may have occurred due to preferential
loss/gain of fine/coarse material.

Logging Whether core and chip samples have been geologically and Rock Chip Sampling Higueritas Belt
ggofechmcol!y Iogggd TO. da Iew'—:‘l'of defo{l fo support oppr@pnafe e Each rock chip channel and panel samples have been
Mineral Resource estimation, mining studies and metallurgical logically | . h h
studies. geologically logged/described and photographed.
Whether logging is qualitative or quantitative in nature. Core (or e Starting point positions of the channel samples and
costean, channel, etc) photography. centre points of the panel samples have been surveyed
The total length and percentage of the relevant intersections using a hand-held GPS.
logged.

Sub- If core, whether cut or sawn and whether quarter, half or all core e No sub-sampling technique was applied.

sampling faken.

techniques If non-core, whether riffled, tube sampled, rotary split, efc and

and sample whether sampled wet or dry.

preparation For all sample types, the nature, quality and appropriateness of the

sample preparation technique.

Quality control procedures adopted for all sub-sampling stages to
maximise representivity of samples.

Measures taken fo ensure that the sampling is representative of the
in situ material collected, including for instance results for field
duplicate/second-half sampling.

Whether sample sizes are appropriate to the grain size of the
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Criteria

JORC Code Explanation

material being sampled.

Commentary

Quality of The nature, quality and appropriateness of the assaying and Rock Chip Sampling Higueritas Belt
g;s;y data Igfﬂi;gzgdpﬁ;z(;ﬁgkgre:oﬁ?d and whether the technique is e Samples have been sent to ALS-Chemex in Coquimbo,
laboratory For geophysical tools, spectrometers, handheld XRF instruments, etc, . %};‘l;m les will be assaved for total copber and silver
tests the parameters used in determining the analysis including instrument by q ’romlioc absorofion foﬁowin 4-acid d?pes’rion
make and model, reading times, calibrations factors applied and 4 thod P | g’r L 9 ;
their derivation, etc. (rr]ne od AAé1q). Sflz:mp es con Glnlng‘copper.greo. er
Nature of quality control procedures adopted (eg standards, blanks, I::s?c? ]’roecc)(k)gf BZSV(VIL\ A%i)reéaslﬁﬁ?bfggsgrz\grgemc
duplicates, external laboratory checks) and whether acceptable com)len ’riono(lqﬁre assa o'n d atomic absor ?r/ion fir:/ish on
levels of accuracy (ie lack of bias) and precision have been | Y 5 P
established 30-gram sub-samp es (AA24). ' ‘
) e No assays were received at the time of the reporting.
Verification The verification of significant intersections by either independent or Rock Chip Sampling Higueritas Belt
Zi"'zamp ling ?Af?sztlgff\?v?nmnﬁe) 373;7; irsonnel. e Besides duplicate analyses performed by ALS-Chemex
assaying Documentation of primary data, data entry procedures, data SeTr:r%rr %v;\r}gg +Industry Standard samples were also
verification, data storage (physical and electronic) protocols. ’
Discuss any adjustment to assay data.
Location of Accuracy and quality of surveys used to locate drill holes (collar and Rock Chip Sampling Higueritas Belt

data points

down-hole surveys), frenches, mine workings and other locations
used in Mineral Resource estimation.

Specification of the grid system used.

Quality and adequacy of topographic control.

e The starting points of each rock chip wall samples (2m)
and centre points of the panel (2mx2m) samples have
been located using a hand-held GPS.

Data
spacing and
distribution

Data spacing for reporting of Exploration Results.

Whether the data spacing and distribution is sufficient to establish
the degree of geological and grade continuity appropriate for the
Mineral Resource and Ore Reserve estimation procedure(s) and
classifications applied.

Rock Chip Sampling Higueritas Belt

e Total of 16 samples were collected over the area.
e Samples were collected based on observed outcrops
and confinuity of the mineralisation

Norfolk Metals Limited | ABN: 38652 438 385
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Criteria JORC Code Explanation Commentary

e Whether sample compositing has been applied.

Orientation e Whether the crientation of sampling achieves unbiased sampling of e The rock chip wall samples were collected
of data in possible structures and the extent to which this is known, considering approximately perpendicular to the observed
relation to the deposit type. mineralised structures
geological e If the relationship between the drilling orientation and the orientation e The outcrops panel sampling was collected across
structure of key mineralised structures is considered to have infroduced a observed strike of the mineralisation.
sampling bias, this should be assessed and reported if material.
Sample e The measures taken to ensure sample security. e All samples transported to the ALS-Chemex Coquimbo
security laboratory, were bagged, marked, registered and

handled by Norfolk personnel and were then taken to
the laboratory to be prepared and analysed.

Audits or The results of any audits or reviews of sampling techniques and data. e No audits or reviews has been undertaken of the IP
reviews survey techniques to date.

Section 2 Reporting of Exploration Results

(Criteria listed in the preceding section also apply to this section.)

Criteria JORC Code Explanation Commentary
Mineral e Type, reference name/number, location and ownership including e Norfolk has entered into a binding earn in agreement to
tenement and agreements or material issues with third parties such as joint acquire 70% ownership along with an option to acquire
land tenure ventures, partnerships, overriding royalties, native title interests, the final 30% of the Carmen Copper Project (CCP or the
status historical sites, wilderness or national park and environmental Project) located in the Huasco Province, Afacama
settings. Region in Chile.
e The security of the tenure held at the time of reporting along with e The transaction will see Norfolk acquire the CCP along
any known impediments to obtaining a licence to operate in the with millions of dollars of historical exploration data, drill
areaq. core and metallurgical test work. The vendors of the

project, Transcendentia Mining Pty Ltd (Transcendentia
or the Vendor) will see Transcendence Mining
(Transcendence or the Operators) appointed as
Operators of the JV earn-in agreement with the right to
appoint a director to the board of Norfolk.
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Criteria JORC Code Explanation Commentary

e The property includes 13 exploitation and 9 exploration
contiguous concessions covering 4,663ha. Details for the
concessions are below:

Concesiones Explotacion Codigo 1983
N° Rol Concesion Rut Titular Nombre Titular Ha.
1 | 03304-0093-5 | PRIMAVERA 1/51 | 006806357-4 | SLMPRIMAVERA 1 DESELTABACO | 233
2 | 0330406666 | AURUMIL1/40 | 006107840-1 SPASOJEVIC KUSTEC ESTEBAN 200
3 | 03304-0667-4 | AURUMII1/40 | 006107840-1 SPASOJEVIC KUSTEC ESTEBAN 200
4 | 03304-0668-2 | AURUMII 1/60 | 006107840-1 SPASOJEVIC KUSTEC ESTEBAN 300
5 | 03304-0669-0 | AURUMIV 1/60 | 006107840-1 SPASOJEVIC KUSTEC ESTEBAN 300
6 | 03304-0670-4 | AURUMVI1/34 | 006107840-1 SPASOJEVIC KUSTEC ESTEBAN 170
7 | 03304-1195-3 | AURUMIX 1/50 006107840-1 SPASOJEVIC KUSTEC ESTEBAN 250
8 | 03304-1196-1 | AURUMX1/50 | 006107840-1 SPASOJEVIC KUSTEC ESTEBAN 250
9 | 03304-1201-1 | AURUMXVI 1/40 | 006107840-1 SPASOJEVIC KUSTEC ESTEBAN 200
10 | 03301-2535-7 | AGUADA 1/2 006806357-4 GONZALEZ RIVERA ALEJANDRO 10
11 | 03301-3955-2 | SANTIAGO 1/20 | 076056543-1 | CIA MRA ALGARROBO LIMITADA 100
12 | 03304-0306-3 | CONQUISTA 1/20 | 006806357-4 GOMZALEZ RIVERA ALEJANDRO 100
2,313.0
N° Rol Concesion Rut Titular Nombre Titular Ha.

1 |03304-0052-8| ANISILLO 1/10 | 076056543-1 | CIA MBA ALGARROBO LMITADA| 50

Concesiones Exploracion Codigo 1983
N° Rol Concesion| Rut Titular Nombre Titular Ha.
1 | 03304-7887-K SUR 1 013698482-9 | HUNTER FLORES JOHN ARTURO | 200
2 | 03304-7884-5 SUR 2 013698482-9 | HUNTER FLORES JOHN ARTURO | 300
3 | 03304-7886-1 SUR 3 013698482-9 | HUNTER FLORES JOHN ARTURO | 300
4 | 03304-7882-9 SUR 4 013658482-9 | HUNTER FLORES JOHN ARTURO | 300
5 | 03304-7890-K SUR 5 013698482-9 | HUNTER FLORES JOHN ARTURO | 200
6 | 03304-7889-6 SUR 6 | 013698482-9 | HUNTER FLORES JOHN ARTURO | 200
7 | 03304-7891-8 SUR 7 013698482-9 | HUNTER FLORES JOHN ARTURO | 300
8 | 03304-7892-6 SUR 8 | 0136598482-9 | HUNTER FLORES JOHN ARTURO | 300
9 | 03304-7897-7 SUR 9 013698482-9 | HUNTER FLORES JOHN ARTURO | 200

2,300.0

e Inlate 2005, an environmental baseline study of the
Carmen Tabaco project was completed by ARCADIS for
IPBX and concluded there are no environmental
problems in the study area and no profected species of
fauna or flora.

Exploration e Acknowledgment and appraisal of exploration by other parties. e From the late 1800’s to 1960’s: Local small scale high-
done by other grade artisanal copper mining in the area on veins.
parties Production from the Carmen and Tabaco Mine veins has

Norfolk Metals Limited | ABN: 38652 438 385 www.norfolkmetals.com.au 5



Criteria

JORC Code Explanation

Commentary

been estimated at 5,000 tons at grades up to 25%
copper, 12,500 g/t silver and from 1.5 to 30 g/t gold.
Extensive workings in the centre of the project area
extracted ore to a depth of 90 meters locally.

Between 1962 and 1964, MML drilled 56 shallow rotary
percussion holes for 1680 meters to evaluate leachable
copper resources for open pit mining. This work outlined
potential at Carmen for an oxide copper deposit of
around 18Mt @ 1% soluble copper to 30m covering
some 750 metres of the 2,000 metres of known copper
bearing strike length (Pora, 1965). No original data from
this campaign is available and the estimate does not
meet NI 43-101 or JORC requirements.

In the 1980's: Limited work by Jon Pora and associates in
the Anisillo, Primavera and Conquista claims included
sampling of old dumps, mine-workings and soil sampling.
Using data from MML, they also calculated an informal
resource.

In 2002, IPBX completed 29 km of ground magnetics and
30 km of induced polarization, defining a NE striking
elongated chargeability anomaly 100 - 300 meters wide
and 2,400 m long in the area drilled by MML.

In mid-2003 IPBX drilled 25 inclined and vertical RC
and/or DD holes (3,686.95 metres) to investigate the
source of an induced polarization (IP) anomaly and its
relationship with the oxide copper zone detected by the
MML drilling. The drilling suggested the source of the IP
anomaly to be one or more open ended sulphide
bodies of 100-200m wide, up to 500m long, with vertical
range of 10 to 240m below surface.

In early 2004, mapping and additional soil sampling by
IPBX confirmed the extent of the copper oxide zone
(COIL) over the chargeability anomaly and delineated
further Cu + Au anomalies to the west and

Norfolk Metals Limited | ABN: 38652 438 385

www.norfolkmetals.com.au 6




Criteria JORC Code Explanation Commentary

stratigraphically up section.

e In 2006, IPBX drilled an additional 67 DD holes (4,650.2
meftres) to improve the understanding and the
delineation of the upper oxidized zone, by infilling ~600
metres of strike at Carmen at ~50m spacing. Further
driling was completed into the sulphide, with step out
oxide holes over a further 400 metres of strike, plus a few
scout holes on the northern hanging wall of the Carmen
Tabaco Fault and at the Tabaco Mine area.

e At Carmen, not all holes testing the areas of known
oxide confirmed historic work but further drilling on the IP
anomaly intersected copper bearing sulphides
confirming the source of the anomaly to be one or more
open ended sulphide bodies. The copper sulphides are
largely unexplored, and still poorly understood but the
main body appears to be developed in both skarn and
silicified volcanics, is 10-60m wide, extend vertically to
more than 200m below the oxide, and can be traced
discontinuously in a north easterly direction for around
350m.

e In January 2007, SRK Consulting (Chile) completed a NI-
43-101 resource (non-JORC) estimate of the Carmen
oxide zone (COZ) which gave a combined resource
(oxide and enrichment) of 5.6Mt atf 0.63% Cu. None of
the drilling from 1962-1964 by MML was used in this
calculation because original assays were not available
and hole locations could not be verified

e In 2008, IPBX drilled 1 deep hole beneath Carmen for
497.2m to test a modelled geophysical target.

e Between October 2012 and February 2013, QRS Spa on
behalf of QRS Capital completed reconnaissance
mapping and rock sampling on the Carmen-Tabaco
Trend. 43.2-line kms of time domain IP and 417.5-line kms
of magnetic surveys were also carried out to verify the

Norfolk Metals Limited | ABN: 38652 438 385 www.norfolkmetals.com.au 7



Criteria JORC Code Explanation

Commentary

characteristics of the anomalies detected in previous
geophysics and to explore the entire area at
reconnaissance level. This confirmed the Carmen-
Tabaco copper, silver and gold frend/belt has at least
8.5 kilometers of strike, and also defined at least 6 new
exploration targets; including 1 beneath Carmen, and
an additional sub-parallel 7.5km long geophysicall
anomaly was identified in the east.

Geology e Deposit type, geological setting and style of mineralisation.

The property lies within the regionally extensive north-
trending San Felix Fault system which is also the locus of
numerous early Tertiary gold, silver and copper bearing
epithermal systems.
In the Carmen property, the San Felix Fault system cuts a
thick sequence of generally steeply west-dipping Late
Triassic volcanic and sedimentary rocks which appear to
be over-thrust atop Jurassic andesitic to rhyolitic
pyroclastic and lava flows.
Contact metamorphism has generally converted the
proximal Triassic rocks to calc-silicate hornfels and locall
pyroxene- garnet skarn.
All rock types are cut by vertical to steep NW dipping
normal faults and N fo NE trending branches of the San
Felix Fault system. E-W to NW-SE cross faults appear to be
cutting and displacing the San Felix fault.
In the project, copper-silver workings occur along two
main NE-SW trending belts in volcano-sedimentary rocks:
= The Carmen-Tabaco Belt is 8.5km long and hosts
most mineralisation at surface, and in the old
workings. Mineralisation is mainly hosted in calc-
silicate altered and locally skarnified volcanics,
sediments and dacitic porphyritic bodies and
includes copper and silver (oxide and sulphide)
accompanied by low-grade gold. A younger
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Criteria JORC Code Explanation Commentary

epithermal style of quartz-sericite alteration and
copper-gold overprints the banded hornfels and
hematised andesite in the vicinity of the Tabaco,
Carmen and Dolores Mine Faulfs.

= The Higueritas Belt is 7.5km long, from 0.5 fo Tkm
wide and sub parallels the Carmen-Tabaco Belt.
Sporadic old workings are coincident with rock-
chip and geophysical anomalies in this area.

e Inthe Carmen to Tabaco area, mineralisation is known
from old workings, surface showings, soil anomalies and
geophysics to cover a 2.8 km long portion of the
Carmen Tabaco belt and consists principally of copper
(oxide and sulphide) and low-grade gold hosted in
hornfelsed and skarnified volcano-sedimentary rocks
belonging to the Triassic San Felix Formation. To date,
the drilled oxides cover a 5 square kilomeftre northeast
elongate zone.

e The host sequence appears to be intruded locally by
silicified porphyritic quartz-feldspar rhyolite(2), which is
mineralised and contains disseminated and fracture-
conftrolled copper (sulphides and oxides). High-grade
epithermal style veins/shears cut the rock package in
several areas, including around the Carmen and
Tabaco historic workings. These quartz + carbonate veins
are generally 1-3m wide from the known workings, and
driling and host copper, silver and locally gold.

Drill hole e A summary of all information material to the understanding of the e No new drill hole results to report.
Information exploration results including a tabulation of the following
information for all Material drill holes:
= easting and northing of the drill hole collar
= elevation or RL (Reduced Level — elevation above sea level in
metres) of the drill hole collar

Norfolk Metals Limited | ABN: 38652 438 385 www.norfolkmetals.com.au 9



Criteria

JORC Code Explanation

Commentary

= dip and azimuth of the hole

= down hole length and interception depth

= hole length.

If the exclusion of this information is justified on the basis that the
information is not Material and this exclusion does not detract from
the understanding of the report, the Competent Person should
clearly explain why this is the case.

Data
aggregation
methods

In reporting Exploration Results, weighting averaging techniques,
maximum and/or minimum grade truncations (e.g. cutting of high
grades) and cut-off grades are usually Material and should be
stated.

Where aggregate intercepts incorporate short lengths of high-
grade results and longer lengths of low grade results, the
procedure used for such aggregation should be stated and some
typical examples of such aggregations should be shown in detail.
The assumptions used for any reporting of metal equivalent values
should be clearly stated.

No data aggregation applied to the IP results.

Relationship
between
mineralisation
widths and
intercept
lengths

These relationships are particularly important in the reporting of
Exploration Results.

If the geometry of the mineralisation with respect to the drill hole
angle is known, its nature should be reported.

If it is not known and only the down hole lengths are reported,
there should be a clear statement to this effect (e.g. ‘down hole
length, true width not known’).

No new drilling results to report.

Diagrams

Appropriate maps and sections (with scales) and tabulations of
intercepts should be included for any significant discovery being
reported. These should include but not be limited to a plan view of
drill hole collar locations and appropriate sectional views.

Locations for the samples collected have illustrated in
Figure 5 of the report.

Balanced
reporting

Where comprehensive reporting of all Exploration Results is not
practicable, representative reporting of both low and high grades
and/or widths should be practised to avoid misleading reporting

No assay data to report.
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Criteria JORC Code Explanation Commentary
of Exploration Results.
Other e Other exploration data, if meaningful and material, should be e No ofher exploration data not previously reported exists.
substantive reported including (but not limited to): geological observations;
exploration geophysical survey results; geochemical survey results; bulk
data samples - size and method of treatment; metallurgical test results;
bulk density, groundwater, geotechnical and rock characteristics;
potential deleterious or contaminating substances.
Further work e The nature and scale of planned further work (e.g. tests for lateral Higueritas Belt

extensions or depth extensions or large-scale step-out drilling).
Diagrams clearly highlighting the areas of possible extensions,
including the main geological interpretations and future drilling
areas, provided this information is not commercially sensitive.

An RC drill hole with a proposed depth of 150m has
been planned fo initially test below the mineralisation on
the surface across the mineralized breccia host. A follow
up diamond drill has also been planned to test the large
coincident IP anomaly over underlying this area.
Mapping and geochemical soil sampling have been
planned to delineate drill targets for the next drilling
campaigns.
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