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Visible Gold, Bonanza Assays and Queensland Government-

Backed QIC Funding Strengthen Production Pathway

We are revising our target price for QMines (ASX: QML) upwards to A$0.21,
implying a compelling 261% total upside from the current A$0.06 share price and
marking an uplift from our last report in January 2026. QMines is a Queensland-focused
copper and gold developer-explorer advancing Mt Chalmers toward production while
expanding its regional growth platform through Develin Creek and Mount Mackenzie.
Since our last update, three developments have strengthened the investment case:
improved resource confidence at Develin Creek, compelling high-grade drilling at Mount
Mackenzie, and the April 2026 QIC investment, which materially strengthened funding
certainty and development credibility. At Mount Mackenzie, the March 2026 Vein 355
bonanza result and the April 2026 extension of the high-grade corridor at North Knoll
together reinforced the case for a broader and potentially expanded mineralised system.
Delivery of key DFS, integration and drilling milestones should progressively reduce risk
and support valuation uplift.

Develin Creek Resource Update Improves Quality and Strategic Value

In February 2026, QML updated the Develin Creek Mineral Resource to 4.70Mt @ 0.94%
Cu, 1.01% Zn, 0.15g/t Au and 5.74g/t Ag, with approximately 90% of the inventory now
classified as Indicated. The key value driver is not only the increase in tonnes but also
the material uplift in classification confidence, which improves the resource’s relevance
for mine planning, metallurgical work, and potential integration into the broader Mt
Chalmers hub strategy. The inventory remains dominated by fresh sulphide material,
supporting conventional flotation processing and reinforcing Develin Creek’s strategic
value as a higher-confidence source of future throughput and mine-life extension.

Mount Mackenzie High-Grade Results Strengthen Exploration Upside

In March and April 2026, QML reported Mount Mackenzie results that materially
strengthened both the grade case and broader system-scale exploration thesis. The
standout result remains the bonanza-grade Vein 355 intercept in MMDDO010 of 16m @
19.35g/t Au and 21.6g/t Ag from 8m, including 1m @ 108.0g/t Au, confirming
exceptional grade within meaningful mineralised widths rather than isolated narrow
spikes. The April 2026 drilling update reinforced this case by confirming further broad
and shallow high-grade mineralisation at North Knoll and additional support at Vein
355, extending the high-grade corridor beyond a single standout intercept. Importantly,
these results support the interpretation of Mount Mackenzie as a broader structurally
controlled epithermal field and strengthen confidence that the existing 3.4Mt resource
may represent only part of a larger mineralised system.

QIC Funding Improves Development Certainty and Credibility

In April 2026, QML secured a A$15m strategic investment from QIC’s Critical Minerals
and Battery Technology Fund, a Queensland Government-owned investor, comprising
A$5m in equity and A$10m via a 2% NSR royalty. Combined with existing cash,
management expects this to fund the company through DFS, FEED and construction
readiness into FID. The structure is a key positive: it limits equity dilution by funding
part of the package through a modest royalty over future cash flow, materially de-risking
the development pathway while also providing strong institutional validation.

Stock Rerating Driven by Resource Growth and New Discoveries

Following recent milestones, we value QML at $0.20 in our base case (242% upside) and
$0.22 in our bull case (279% upside), relative to the current share price of $0.06. Using
the midpoint of these scenarios, our A$0.21 target implies 261% upside, driven
primarily by the higher-confidence Develin Creek resource and a stronger balance sheet
and execution profile, and excluding further upside from Mount Mackenzie, where high-
grade drilling and new near-surface targets point to broader system-scale potential.
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confidence through its recent resource
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system-scale exploration upside.
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Investment Rationale

Investment Thesis: QMines (ASX: QML)

QMines is a Queensland-focused copper and gold developer-explorer with a strategy centred on
three pillars: advancing Mt Chalmers toward production, improving the quality and strategic
value of Develin Creek, and unlocking high-grade exploration upside at Mount Mackenzie. QML is
combining a defined development asset, a growing regional resource base, and a strengthening
exploration pipeline into a single platform in central Queensland. Mt Chalmers and Develin Creek
together contain 15.5Mt @ 0.82% Cu, 0.35g/t Au, 0.47% Zn and 5g/t Ag, while Mount Mackenzie
adds a 3.4Mt resource @ 1.40g/t Au and 8.4g/t Ag and is now delivering results that support
broader system-scale upside.

1. Strongly Defined Resource Base with a Credible Pathway to Production
QML controls a meaningful, study-backed development asset at Mt Chalmers, which hosts a 9.6Mt
Ore Reserve at 0.65% Cu, 0.48g/t Au, 0.27% Zn and 5.2g/t Ag and an 11.3Mt Mineral Resource.
The company has now commenced the Definitive Feasibility Study, representing the first stage of
its phased development strategy. This initial stage is centred on a 1Mtpa base-case operation
aimed at lowering upfront capital, simplifying execution and accelerating first production and
cash flow, with DFS work progressing across mining, processing, infrastructure, environmental
approvals and project risk management. Importantly, the April 2026 QIC investment materially
strengthens this pathway by improving funding certainty through DFS, FEED and construction
readiness into FID.

2. Regional Hub Strategy Creates Scalable Development Optionality

QML is pursuing a broader regional strategy under which nearby deposits may, over time,
support increased throughput and/or mine life at Mt Chalmers. That strategy became more
credible with the February 2026 Develin Creek update, which lifted the resource to 4.70Mt @
0.94% Cu, 1.00% Zn, 0.15g/t Au and 5.7g/t Ag, with 4.22Mt, or about 90%, now classified as
Indicated. Indicated tonnes increased by 46%, while total tonnes increased by 14%, improving
the confidence profile of the inventory and its relevance for mine planning and technical studies.
QML has stated that it intends to undertake scoping-level work to assess whether Develin Creek
mineralisation could be incorporated into the proposed Mt Chalmers development.

3. Mount Mackenzie Provides Genuine High-Grade Exploration Upside
Mount Mackenzie provides compelling exploration upside. While the project already hosts a
3.4Mt resource at 1.40g/t Au and 8.4g/t Ag, recent drilling indicates that the value case may
extend materially beyond the existing resource base. The March 2026 Vein 355 result confirmed
bonanza-grade mineralisation within a broader high-grade envelope, while the April 2026
drilling update extended the case by confirming further broad and shallow high-grade
mineralisation at North Knoll, including 14m @ 3.04g/t Au and 7.2g/t Ag from 21m. Together
with five undrilled near-surface targets across a 1.2km by 750m footprint, these results support
the view that Mount Mackenzie is evolving from a single drill-result story into a broader
structurally controlled epithermal field with multiple follow-up opportunities.

These factors support a target price of $0.21

Under our sum-of-parts valuation, we combine a study-backed value for Mt Chalmers with a peer
multiple on copper-equivalent tonnes for non-modelled inventory and exploration upside. We
derive a fair value range of A$0.20 to A$0.22 per share, implying an upside of 242% to 279% from
the last close. This valuation is based on currently defined resources. It excludes additional upside
from Mount Mackenzie, where recent high-grade drilling and newly defined near-surface targets
point to broader system-scale potential.

Catalysts: Mt Chalmers DFS milestones, Mount Mackenzie assay flow and corridor follow-up,
Develin Creek integration work, and QIC-backed progress toward FID.

Risks: Commodity price volatility, Mt Chalmers execution risk, Mount Mackenzie continuity risk,
Develin Creek integration and metallurgy risk, and permitting delays.
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Key Developments Since Last Report

Since our last report, QML has delivered five developments that strengthen the investment case

and enhance the company’s development and growth profile.

e Mt Chalmers moved closer to development: QML commenced the Definitive Feasibility
Study and is advancing a phased 1Mtpa strategy aimed at lowering upfront capital and
accelerating first production and cash flow. This reduces development risk, improves funding
visibility, and strengthens the pathway to value realisation.

e Develin Creek improved asset quality: in February 2026, QML updated the resource to
4.70Mt @ 0.94% Cu, 1.00% Zn, 0.15g/t Auand 5.7g/t Ag, with 4.22Mt, or approximately 90%,
now classified as Indicated. Indicated tonnes rose 46% and total tonnes 14%, improving
confidence for mine planning and potential integration into QML’s broader hub strategy.

e Mount Mackenzie confirmed strong grade potential: drilling continued to return high-
grade gold-silver results, including 6.0m @ 10.47g/t Au and 39.7g/t Ag, 1m @ 3.01g/t Au,
93.8g/t Ag and 1.55% Cu, and the more recent 14m @ 3.04g/t Au and 7.2g/t Ag at North
Knoll. Importantly, the latest results extend the high-grade corridor and support the view
that Mount Mackenzie can host meaningful widths of strong mineralisation across multiple
positions, not just isolated high-grade intercepts.

e Mount Mackenzie’s exploration upside expanded: Vein 355 returned 1m @ 108.0g/t Au
and 61.9g/t Ag within 16m @ 19.35g/t Auand 27.8g/t Ag. Together with five undrilled near-
surface targets across a 1.2km by 750m footprint, these points point to a broader mineralised
system with multiple discovery opportunities.

e QIC funding materially reduced near-term funding risk: In April 2026, QML secured an
A$15m strategic investment from QIC, the Queensland Government’s investment manager,
comprising A$5m in equity and A$10m for a 2% NSR royalty. Combined with existing cash,
this is expected to fund the company through DFS, FEED and construction readiness into FID,
materially reducing near-term funding risk while limiting dilution.

Project development

Mt Chalmers Moved Closer to Development

Mt Chalmers has moved from study stage into active feasibility execution, marking an important
step in QML’s shift from resource definition to project delivery. The project hosts a 9.6Mt Ore
Reserve at 0.65% Cu, 0.48g/t Au, 0.27% Zn and 5.2g/t Ag, supported by an 11.3Mt Mineral
Resource, and QML has now commenced the Definitive Feasibility Study. This work represents
Phase 1 of QML'’s staged development plan, centred on a 1Mtpa base-case operation designed to
lower upfront capital, simplify execution and accelerate first production and cash flow. Beyond
this initial phase, Phase 2 is intended to assess expansion and exploration-led growth around the
Mt Chalmers base.

Phase 1 is now underway through the DFS: work is progressing across mining, processing,
infrastructure, approvals, groundwater monitoring and project risk management, giving Mt
Chalmers a clearer path toward development.

The staged strategy should improve capital efficiency: the 1Mtpa pathway is intended to
reduce initial capital, simplify execution and improve financeability by bringing forward first
cash flow.

Mt Chalmers remains the core development asset: DFS work is being applied to an
established reserve and resource base, strengthening development credibility and the
pathway to value realisation.

Intend to extend growth: this phase is expected to assess expansion opportunities, including
whether nearby mineralisation such as Develin Creek could support higher throughput and/or
a longer mine life.
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Figure 1: Indicative timeline for the development of the 1Mtpa Chalmers Copper & Gold Project (Phase 1)
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Develin Creek Resource Update Becomes a Higher-Confidence
Growth Asset

The February 2026 resource update materially improved Develin Creek in a strategically
important way. While the increase in total tonnes is positive, the more significant outcome is the
marked improvement in classification confidence. A larger proportion of indicated material
increases the resource’s usefulness for mine planning, scheduling and technical studies. This
enhances Develin Creek’s relevance as a potential future feed source within QML’s broader
regional development strategy.

Figure 2: Develin Creek Mineral Resource Estimate - February 2026, 0.30% Cu cut off

Classification Tz’l\‘,‘[‘t‘)es Cu(%) | Zn(%) | Aut) | Ag(t) | CuKt) | Znkt) | Au(Koz) | Ag(Koz)
Indicated 422 0.98 1.08 0.16 6.0 413 45.44 217 813.44
Inferred 0.48 0.61 0.41 0.10 3.5 2.94 1.96 1.55 53.92
Total 4.70 0.94 1.00 0.15 5.7 4422 4737 22.66 867.29

Source: Company and East Coast Research

e The resource has grown and strengthened: Develin Creek now stands at 4.70Mt @
0.94% Cu, 1.00% Zn, 0.15g/t Au and 5.7g/t Ag, with approximately 90% now classified
as Indicated.

e The main value uplift came from higher confidence: Indicated tonnes increased by
46%, while total tonnes increased by 14%, indicating that the update was driven
primarily by improved confidence in the existing inventory rather than simply by adding
lower-confidence tonnes.

e Strategic utility has increased: the updated resource supports future mine planning,
metallurgical assessment and broader Mt Chalmers study work, improving Develin
Creek’s relevance within QML'’s regional hub strategy.
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Mount Mackenzie Confirms Economically Meaningful High-
Grade Potential

Mount Mackenzie is now delivering more than early-stage exploration interest. While the project
already hosts a 3.4Mtresource at 1.40g/t Au and 8.4g/t Ag, recent drilling indicates that its value
may extend materially beyond the current resource base. The March 2026 Vein 355 results
confirmed bonanza-grade mineralisation within a broader high-grade envelope, while the April
2026 drilling update extended this case by confirming further broad and shallow high-grade
mineralisation at North Knoll. Taken together, these results support the view that Mount
Mackenzie hosts not isolated high-grade intercepts, but a broader mineralised corridor within a
larger epithermal system.

Figure 3: Vein 355 cross-section showing the bonanza-grade MMDDO010 interval (LHS) and North Knoll cross-

section showing extension of the high-grade corridor in MMDDO011 (RHS)
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Vein 355 confirmed bonanza-grade mineralisation within a broader high-grade
envelope: visible gold logged from 11m to 12m in MMDDO010 provided an early
indication of a fertile mineralised breccia, and subsequent assays confirmed that this
interval formed part of a broader high-grade zone, including 1m at 108.0g/t Au and
61.9g/t Ag within 16m at 19.35g/t Au and 27.8g/t Ag. As shown on the LHS of (Figure 3),
the standout bonanza-grade interval sits within a much broader mineralised zone rather
than a single narrow spike, materially strengthening the significance of the result.

The April 2026 drilling update extended the high-grade corridor: at North Knoll,
MMDDO011 returned 14m at 3.04g/t Au and 7.2g/t Ag from 21m, including 3m at 7.26g/t
Au and 7.5g/t Ag, while MMRCO035 returned 6m at 3.85g/t Au and 5.7g/t Ag near Vein
355. As shown on the RHS of (Figure 3), these results demonstrate that stronger grades
are not confined to Vein 355 and support the presence of multiple mineralised positions
within a broader corridor.

The broader system case continues to strengthen: drilling below the historic shallow
drill envelope has confirmed further high-grade gold and silver mineralisation, as well
as copper at depth. At the same time, North Knoll and Vein 355 remain open along strike
and at depth. This materially strengthens the case for Mount Mackenzie as a broader
structurally controlled epithermal system with meaningful growth potential.
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Figure 4: Visible gold in hole MMDDO010 at ~11.20m with 10 cent piece, Mount
Mackenzie, Vein 355

Source: Company

Mount Mackenzie’s Exploration Upside Expanded

The March 2026 update materially broadened the exploration case at Mount Mackenzie. While
the bonanza-grade Vein 355 result confirmed an exceptional grade, the more important
implication was that it may represent only one part of a larger and more coherent mineralised
system than previously recognised. Before this announcement, Mount Mackenzie could still be
viewed primarily as a project with attractive high-grade drill intersections. Following the revised
IP interpretation and target definition work, the stronger view is that QML may be drilling into
one part of a broader, organised hydrothermal system with multiple follow-up opportunities. As
illustrated in (Figure 5), the opportunity now extends well beyond Vein 355 alone.

Figure 5: 50m depth slice chargeability showing Target A annular low and Targets C
and E structural highs

Source: Company
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e Vein 355 provided proof of concept for a broader system: the bonanza-grade
interceptin MMDDO010 demonstrated that Mount Mackenzie can host exceptionally high-
grade mineralisation. More importantly for the exploration case, the result highlighted
the potential for focused high-grade mineralisation within a broader mineralised setting,
rather than a single isolated occurrence.

e The revised IP interpretation materially expanded the target footprint:
reprocessed IP data identified five large undrilled near-surface targets across a 1.2km by
750m footprint. As shown in the (Figure 5), these targets, labelled A to E, comprise
annular lithocap-style centres and structural conduit targets, thereby expanding the
opportunity from a single known prospect to a broader target field.

e The exploration case is now more clearly system-scale: taken together, the Vein 355
result and revised target architecture suggest Mount Mackenzie may host a broader,
better organised hydrothermal system with multiple follow-up opportunities. This
materially strengthens discovery optionality and enhances the project’s exploration
leverage.

QIC Investment Materially De-Risks Mt Chalmers and Highlights
Capital-Efficient Funding

The April 2026 QIC investment is a highly positive milestone for QML, materially strengthening
funding certainty at a critical stage of project advancement. QML secured A$15m from QIC’s
Critical Minerals and Battery Technology Fund, with QIC being a Queensland Government-owned
investment manager, structured as A$5m in equity and A$10m via a 2% NSR royalty. The key
attraction of the transaction is its capital-efficient structure: rather than relying on a fully equity-
funded raise, QML has secured a meaningful portion of the capital through royalty funding,
limiting dilution for existing shareholders while giving up only a modest share of future project
cash flow. Importantly, management expects the package, together with existing cash, to fund the
company through DFS completion, FEED and construction readiness into FID. Taken together, the
transaction materially reduces near-term funding risk, strengthens development credibility, and
provides strong institutional validation as QIC becomes QML’s largest shareholder.

¢ The funding package is capital-efficient: the mix of A$5m equity and A$10m royalty
funding reduces dilution relative to a fully equity-funded raise, with the trade-off being
a limited share of future project revenue.

o The transaction materially de-risks the pathway to FID: combined with existing cash,
the QIC package is expected to fund QML through DFS, FEED and construction readiness
into FID, while also adding institutional backing and third-party validation.

Corporate Update Strengthens Execution Capacity and Balance
Sheet Position.

The March 2026 corporate update was strategically positive. QML appointed Peter Caristo as
Executive Director following the commencement of the Mt Chalmers DFS, strengthening technical
leadership as the company moves into active feasibility execution. At the same time, QML fully
repaid its remaining Jayleaf and Olgen loans, leaving no further outstanding loans. Taken
together, these steps improve execution readiness and leave the company with a cleaner balance
sheet as it advances Mt Chalmers, Develin Creek and Mount Mackenzie.

e Management capacity increased: QML stated that Mr Caristo had been instrumental
across several DFS workstreams and that his project knowledge would support the
company’s strategic and operational objectives.

e Thebalance sheet has been simplified: full repayment of the remaining loans removes
residual debt and leaves QML with a cleaner capital structure as it progresses its
development and exploration strategy.
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Valuation

Updated Valuation of $0.20 - $0.22 Per Share

Since our last update, QML has delivered milestones that strengthen both the regional
development and exploration case. We do not believe the share price fully reflects improved
resource confidence at Develin Creek, the materially strengthened funding and execution profile
following the QIC investment and broader corporate update, or the increasingly compelling high-
grade and system-scale upside emerging at Mount Mackenzie.

1. Develin Creek resource quality improved materially: the February 2026 update
lifted the resource to 4.70Mt @ 0.94% Cu, 1.00% Zn, 0.15g/t Au and 5.7g/t Ag, with
around 90% now classified as Indicated, materially improving confidence for mine
planning and potential future hub integration.

2. The QIC investment materially de-risked the development pathway: the April 2026
A$15m strategic investment from QIC is expected to fund QML through DFS, FEED and
construction readiness into FID, materially reducing near-term funding risk while
limiting dilution and providing strong institutional validation. The earlier March 2026
corporate update further strengthened execution capacity and removed residual loans.

3. Mount Mackenzie materially strengthened both grade and exploration upside: the
March 2026 Vein 355 bonanza result confirmed exceptional grade within a broader
mineralised envelope, while the April 2026 drilling update extended the high-grade
corridor at North Knoll, including 14m @ 3.04g/t Au and 7.2g/t Ag from 21m. Together,
these results indicate that Mount Mackenzie is more than an isolated high-grade hit and
increasingly appears to represent a broader structurally controlled epithermal system
with multiple follow-up opportunities.

Figure 6: Copper and QML Price Disconnect since October 2025
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Methodology

Our valuation for QMines is a sum-of-parts approach that combines a discounted cash flow
valuation for the Mt Chalmers development pathway with a peer multiple overlay for non-
modelled inventory and regional exploration optionality, including Develin Creek and Mount
Mackenzie. We run two scenarios, a base case and an upside case, and set our price target at the
midpoint of the two outcomes. Under this framework, valuation is most sensitive to four primary
inputs that drive project economics and the market’s risk discount: assumed copper prices, the
operating cost base, the scale and confidence mix of the Mineral Resource, and the discount rate
applied to future cash flows, reflected in our WACC assumption. We also apply additional
discounts to the project NPV to reflect tax funding requirements and broader project risk,
recognising that QML remains at a development stage and that value realisation depends on
successful execution of the staged Mt Chalmers pathway.
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Assumptions
Production And Costs

Given that Mt Chalmers is the primary asset underpinning our valuation, the study mine plan
remains the core anchor for our base case. It provides a consistent, study-led framework
appropriate for a pre-production developer. We model project cash flows using the forecast
production schedule, metallurgical recoveries, payable terms, treatment and refining charges,
operating cost assumptions and upfront capital, and derive a post-tax project valuation using a
12% discount rate. In line with our broader valuation framework, we then apply additional
discounts to project NPV to capture tax funding requirements, funding dilution and residual
project risk. Under this approach, valuation is most sensitive to copper price, operating costs, the
scale and confidence mix of the Mineral Resource, and the discount rate applied to future cash
flows.

e Production: annual output ranges from 5.1kt to 16.4kt CuEq, averaging ~9.5kt CuEq per
year and peaking in Year 2.

e Recoveries and payabilities: recoveries of 96.3% Cu, 81.3% Au, 91.5% Zn, 88.5% Ag and
62.0% Py, together with average payable production of 89.2%, support conversion of
contained metal into revenue.

e Cost base (10% uplift): applying a 10% uplift to study costs results in A$211.1m of initial
capex and A$851.5m of total opex, including A$714.1m mining and processing, A$13.9m
transport, A$44.0m G&A and A$79.5m royalties.

e Additional risk discounts: we apply discounts of 30% for tax, 25% for dilution, and 17% for
project risk in both cases. These adjustments reflect future tax obligations, likely equity
dilution associated with project funding, and the residual execution risk typical of a pre-
production development asset.

Risk-adjusted Resource

We apply a risk adjustment to QML’s reported contained metal inventory to reflect classification
confidence and avoid overstating value in lower-confidence resource categories. Ore Reserves
and Indicated resources are weighted at 100%, while Inferred resources are discounted to 50%.
This converts QML’s headline inventory into a more conservative economic basis, strengthens
the robustness of our multiple-based valuation overlays, and improves comparability when
benchmarking QML against peers.

Scenario Analysis

We model two scenarios to capture a realistic valuation range: a Base Case and an Upside Case
defined by the highest-sensitivity inputs.

e Commodity price: Base Case copper of A$11,400/t and Upside Case copper of
A$12,000/t. Both assumptions remain below the current copper price of approximately
A$18,400/t, which retains a conservative stance in both scenarios.

e Peer multiple: in the Base Case, we apply 50% of the peer average EV/CuEq multiple as
a conservative adjustment for the inclusion of producers in the peer set. In the Upside
Case, we apply a 15% premium to reflect potential rerating as stronger copper prices
support sector multiples and as QML delivers catalysts that reduce perceived risk,
including Mt Chalmers DFS progress, Develin Creek integration work, and further high-
grade drilling and target testing at Mount Mackenzie.

e Cost stance: The Base Case applies a 10% uplift to operating costs and broader project
cost assumptions versus the study base case to reflect inflationary pressure, execution
risk and the potential for realised costs to exceed initial estimates. The Upside Case
assumes no increase in costs, reflecting a more favourable delivery outcome in which the
project is developed broadly in line with study assumptions as it is progressively de-
risked.
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Peers Comparison

We benchmark QMines using a peer multiple anchored to enterprise value per copper-equivalent
resource. The peer chart highlights a supportive setup: QML screens around the middle of the
EV/CuEq range, yet offers a comparatively strong copper-equivalent grade relative to much of
the peer group. This suggests the market is not fully reflecting the combined benefit of Mt
Chalmers development progress, improving resource confidence at Develin Creek, and emerging
high-grade exploration upside at Mount Mackenzie. As these milestones are delivered and
uncertainty is reduced, we see scope for rerating toward a stronger peer-aligned multiple.

Figure 7: Peer valuation versus resource grade and ranked EV per CuEq tonne
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Figure 8: Peer Set
Market Total
1 2 3
Company Ticker Cap? ( .::;/m) Resources? Gra((:/e)Cu CuEq? (kt) E‘(’ 1{;}‘&)‘1
(A$m) (kt) -
AIC Mines ASX:A1M 483 468 28,360.0 2.66% 754.4 0.62
KGL Resources ASX:KGL 227 213 28,950.0 2.66% 770.1 0.28
Austral Resources ASX:AR1 192 178 76,530.0 0.58% 443.9 0.40
Solstice Mineral ASX:SLS 258 162 40,400.0 0.55% 222.2 0.73
Carnaby Resources ASX:CNB 134 139 29,200.0 1.36% 397.1 0.35
True North Copper ASX:TNC 70 45 54,720.0 1.03% 563.6 0.08
Cannindah Resources ASX:CAE 60 44 14,500.0 1.59% 230.6 0.19
Hammer Metals ASX:HMX 30 26 53,140.0 0.97% 515.5 0.05
Average 0.34

Source: Company disclosures, Capital 1Q and East Coast Research

Note: ' as of 29 April 2026, ? Adjustments are made to reflect ownership stake

Valuation Sensitivity

The table below illustrates the impact of changes in the copper price and All-in Cost (AIC) on our
derived Mt Chalmers NPV valuation. Higher copper prices and lower AIC expand margins and lift
NPV, while the reverse compresses value.

Figure 9: Equity Valuation Sensitivity - Mt Chalmers Project

Copper (ASit)
10,800 11,4007 12,000 12,600 13,200
20.00% 106 100 100 106 119
10.00% 121 114 114 120 134
AIC 0.00% 135 129 129 135 148
-10.00% 150 143 143 149 162
-20.00% 164 158 158 164 177

Source: East Coast Research
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Valuation
Our valuation for QMines uses a sum-of-the-parts framework. On this basis:

We have revised our target price to $0.21, representing a 261% potential upside from the
current share price, based on a Price/NAV multiple of 0.21

Our analysis highlights material upside of 261%, derived from a midpoint approach between the
base case ($0.20/sh) and upside case ($0.22/sh), representing potential uplifts of 242% and
279%, respectively. The valuation gap reflects the market’s discount to Mt Chalmers’ pre-
development stage and the earlier-stage status of Develin Creek and Mount Mackenzie, despite
improving resource confidence, stronger exploration momentum, and an undemanding valuation
relative to current copper prices, as shown in (Figure 6). We expect this gap to narrow as Mt
Chalmers advances through DFS, Develin Creek moves closer to integration, and Mount
Mackenzie continues to deliver drilling success. The QIC investment further strengthens this
pathway by improving funding certainty and development credibility.

Figure 10: QML: Sum of the Parts Valuation

QML Equity Valuation (A$M) il =

Case Case Remarks
MT CHALMERS PROJECT
PFS Adjusted NPV 114.09 128.64 | Upside Reflects Factorable Factors
Project Residual Resources (kt) 3.42 3.42 | Resources not factored in PFS
Peers Multiple (EV/CuEq in A$/kt) 0.17 0.19 | Discounted Multiple & 15% Bull Case Increase
Mt Chalmers Project Value (A$m) 114.66 129.30
DEVELIN CREEK PROJECT
Project Resources (kt) 63.43 63.43 | Discounted to reflect resource confidence
Peers Multiple (EV/CuEq in A$/kt) 0.17 0.19
Develin Creek Project Value (A$m) 10.69 12.29
MT MACKENZIE PROJECT
Project Resources (kt) 34.32 34.32
Peers Multiple (EV/CuEq in A$/kt) 0.17 0.19
Mt Mackenzie Project Value (A$m) 5.78 6.65
Other Assets (Drilling Subsidiary & Rigs) (A$m) 4.50 4.50 3;515332?1 by 25% of the Independent 3rd Party
Implied EV (A$m)
Cash & cash equivalent! (A$m) 135.64 152.74
Debt2 (A$m) 24.49 24.49 Latest qtrly cash + option proceeds + QIC investment
Total Market Value of Equity (A$m) 0.00 0.00
Number of shares (m)3 160.12 177.23
Implied price (A$) 820.46 820.46
Current price (A$)4 0.20 0.22
Upside (%) 242% 279%
Mid-point Target Price (A$) 0.21
Mid-point Target Price Upside (%) 261%
Price / NAV (X) 0.28x
Note:

1 From the latest quarter, as at 31st of Dec 2025

2 From the latest quarterly, as at 31st of Dec 2025

3 Includes dilution of options and performance rights.
+as of 29 April 2026

Source: ASX, Company & East Coast Research
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Risks & Re-Rating

Key Catalysts

e Mt Chalmers DFS execution: Progress across mining, processing, infrastructure,
environmental baseline work and approvals should progressively de-risk the 1Mtpa
Phase 1 development case and move Mt Chalmers closer to a formal development
decision.

e Develin Creek integration and optimisation work: The upgraded resource provides
a stronger foundation for infill drilling, metallurgical optimisation and engineering
definition work, while planned scoping-level work will assess whether Develin Creek
mineralisation could support higher throughput and/or longer mine life at Mt Chalmers.

e Mount Mackenzie remaining assays and follow-up drilling: With the initial program
complete and further assays pending, near-term catalysts include additional assay
releases, follow-up work at Vein 355 and North Knoll, and drilling to refine geometry,
continuity and shoot controls across the broader high-grade corridor.

e System-scale testing at Mount Mackenzie: Reprocessed IP interpretation identified
five undrilled near-surface targets across a 1.2km by 750m footprint. Follow-up drilling
to confirm continuity and validate these targets would materially strengthen the broader
hydrothermal system case.

e QIC-backed funding pathway to FID: The QIC investment is expected to fund QML
through DFS, FEED and construction readiness into FID, materially improving funding
certainty and allowing management to focus on delivery of key development milestones.

Key Risks to Price Target

e Mt Chalmers DFS, approvals and development risk: As Mt Chalmers advances
through DFS, outcomes remain exposed to changes in mine design, processing
assumptions, infrastructure scope, environmental and approvals work, timing and
capital requirements. Any adverse revision could weaken confidence in the Phase 1
development pathway.

e Mount Mackenzie continuity and coarse-gold risk: Recent results are highly
encouraging, but the rerating case still depends on showing that high-grade
mineralisation is continuous and repeatable beyond a limited number of holes. Potential
nugget effects and the need for further assay work mean grade distribution and true
continuity remain key risks.

e Develin Creek integration and metallurgical risk: The strategic value of Develin
Creek increasingly depends on successful optimisation, metallurgical work and
integration into the Mt Chalmers hub. If technical work does not support processing
compatibility, mine sequencing or economic integration, its contribution to the broader
development case may be reduced.

e Funding and commodity risk: The QIC investment materially reduces near-term
funding risk and limits dilution. Still, QML remains exposed to copper and gold price
volatility, longer-dated funding requirements and execution risk as Mt Chalmers
advances toward development.
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Appendix I: Analyst’s Qualifications

Michael is an Equity Research Analyst at Shares in Value (East Coast Research) and the analyst on this report. He holds a
Bachelor of Business from the University of Technology Sydney, has passed the Level [ CFA exam, and holds the Advanced
Financial Modeller (AFM) accreditation.

General Advice Warning, Disclaimer & Disclosures

Terms & Conditions

The information contained herein (“Content”) has been prepared by Shares in Value Pty Ltd (East Coast Research). Shares in Value Pty
Ltd (ACN: 643 558 436) is a Corporate Authorised Representative of One Mile Investment Group (ACN: 664624846), which holds an
Australian Financial Services Licence (AFSL no. 547945). All intellectual property relating to the Content vests with East Coast Research
unless otherwise noted.

Disclaimer

The Content is provided on an as-is basis, without warranty (express or implied). Whilst the Content has been prepared with all reasonable
care from sources we believe to be reliable, no responsibility or liability shall be accepted by East Coast Research for any errors or
omissions or misstatements howsoever caused. Any opinions, forecasts or recommendations reflect our judgment and assumptions at the
date of publication and may change without notice. East Coast Research will not accept any responsibility for updating any advice, views,
opinions or recommendations contained in this document.

No guarantees or warranties regarding accuracy, completeness or fitness for purpose are provided by East Coast Research, and under no
circumstances will any of East Coast Research officers, representatives, associates or agents be liable for any loss or damage, whether
direct, incidental or consequential, caused by reliance on or use of the Content.

General Advice Warning

The Content has been prepared for general information purposes only. It is not (and cannot be construed or relied upon as) personal
advice nor as an offer to buy/sell/subscribe to any of the financial products mentioned herein. No investment objectives, financial
circumstances or needs of any individual have been taken into consideration in the preparation of the Content.

Financial products are complex, entail risk of loss, may rise and fall, and are impacted by a range of market and economic factors. and you
should always obtain professional advice to ensure trading or investing in such products is suitable for your circumstances, and ensure
you obtain, read and understand any applicable offer document.

Disclosures

East Coast Research has been commissioned to prepare the Content. From time to time, East Coast Research representatives or associates
may hold interests, transact or hold directorships in, or perform paid services for, companies mentioned herein. East Coast Research and
its associates, officers, directors and employees, may, from time to time hold securities in the companies referred to herein and may trade
in those securities as principal, and in a manner which may be contrary to recommendations mentioned in this document.

East Coast Research receives fees from the company referred to in this document, for research services and other financial services or
advice we may provide to that company. The analyst has received assistance from the company in preparing this document. The company
has provided the analyst with communication with senior management and information on the company and industry. As part of due
diligence, the analyst has independently and critically reviewed the assistance and information provided by the company to form the
opinions expressed in the report. Diligent care has been taken by the analyst to maintain an honest and fair objectivity in writing this
report and making the recommendation. Where East Coast Research has been commissioned to prepare Content and receives fees for its
preparation, please note that NO part of the fee, compensation or employee remuneration paid will either directly or indirectly impact the
Content provided.
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Shares In Value Pty Ltd (East Coast Research)

ABN: 56 643 558 436

Corporate Authorised Representative (AFSR No: 001283429) of One Mile Investment Group (ACN: 664624846) which holds an Australian
Financial Services Licence (AFSL no.: 547945)
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