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Company Snapshot
QMines Ltd (ASX:QML)

Mt Chalmers about to turn on the charm

QMines is the 100% owner of the Mt Chalmers Copper and Gold
Project (Mt Chalmers) near Rockhampton, Queensland. An
updated MRE and DFS are expected within the next six months.

Upcoming DFS economics should be compelling

The Mt Chalmers DFS is expected to build on the 2024 PFS that
showed promising project economics (A$373.4m pre-tax NPV,).

With a materially higher gold and copper price environment compared
to the 2024 PFS (US$2,350/0z and US$9,850/t), we see potential for a
positive surprise to the NPV upside (all else being equal).

We expect the regional Mt Chalmers MRE to grow

QMines will incorporate drill results from the current 10,000m drill
campaign into an updated MRE (currently 11.3Mt @ 0.75% Cu and
0.42g/t Au for 86kt Cu and 153koz Au) that may incorporate the
nearby Botos, Mt Warminster and/or Woods Shaft deposits. Drilling is
ongoing and multiple assays are pending.

Early results include 32m @ 2.0% Cu and 0.4g/t Au from 138m, and 18m
@ 1.7% Cu and 2.7g/t Au from 54m.

The Mt Chalmers ore body is flat and near surface, making the project
well-suited to open pit mining.

QLD government is putting money on the line to get projects up

In April 2026, Queensland Investment Corporation (QIC) committed
A$15m to QMines, comprising Assm in equity (making QIC a 12.4%
shareholder) and As1om for a 2% NSR royalty.

This funding supports completion of the DFS and construction
readiness work, materially reducing near-term financing risk.

Regional deposits provide QMines access to more metal

QMines has developed strong production hub optionality via its
Develin Creek and Mt Mackenzie deposits, both located within 150km
of Mt Chalmers.

Both deposits remain open along strike and at depth, and QMines is
examining a Phase 2 expansion scenario involving the processing of
Develin Creek ore at the planned 1Mtpa Mt Chalmers process plant.

Small copper developers attracting big M&A interest

Peel Mining, Carnaby Resources and Hammer Metals have all
managed to attract interest from copper suitors in 2026.

Should QMines deliver a strong DFS and upgraded MRE, while
maintaining significant exploration upside, we believe that the
Company could be a similar takeover target.

GBA takeawa

We view QMines as a well-progressed and de-risked option for
investors seeking copper exposure, with strong support from the QLD
state government. With promising exploration upside, we await the
DFS and updated MRE in coming months.

“Company Snapshot” provides commentary about stocks, themes and
investment ideas beyond our formal research coverage. It contains no
unpublished Recommendations or Price Targets.



QGBA

CAPITAL

1 | T
150°E i T I,,'llllll 151°E
“We Own a District” QOMINES
" /
“Nine Regional Deposits Not Currently in the mine plan” \\ ""I:,,,
%\\\\‘ ‘-\\ I/’,,’,’
ackenzie & \\ '/,,,/

Project N

H D \ N %
1) — South West .,7 Okm muumrmq,,,” i ””’,
" 2
Sulphlde Clty \\\ 5 "’l”l/l/, %
Resource A “u,
\ Mt Warmmster ' “,

R Botos
& Deposit | | peposit

&R

Mt Mackenzue Vein 355 5‘

= grs

Is Scorpuon
Window " Resource |
Resource < >
—m i
"Develin Creek T : Mt Chalmers
Project E

f

Cueenstand

Rockhamgton D

Erisbane »

QM0165d 23/06/26

@

Figure 1: Location of QMines’ projects. Source: Company
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Figure 2: Cross section of Mt Chalmers ore body. Source: Company
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Mt % Cu g/t Au g/t Ag kt Cu koz Au koz Ag
Mt Chalmers 1.3 0.75 0.42 4.6 86 153 1,645
Develin Creek 4.7 0.94 0.15 5.7 44 23 867
Mt Mackenzie 5.2 1.01 6.7 170 1,119
Total 21.2 130 346 3,631

Figure 3: Mineral Resource Estimates across QMines’ projects. Source: Company
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Figure 4: Cumulative MRE growth across QMines’ projects. Source: Company
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GBA Capital Pty Ltd (ABN 51 643 039 123) (“GBA Capital” or “GBA”) is a Corporate Authorised
Representative of Australian Financial Services Licence (AFSL No. 544 680).

GBA believes that any information herein is accurate and reliable, but no warranties of accuracy,
reliability or completeness are given (except insofar as liability under any statute cannot be
excluded). No responsibility for any errors or omissions or any negligence is accepted by GBA, its
related bodies corporate or any of their respective directors, employees or agents.

GBA Capital and its officers, employees, advisers and agents advise that they and persons associated
with them may hold or otherwise have an interest in securities of the Company and that they may
earn brokerage, commissions, fees and other benefits and advantages, whether pecuniary or not and
whether direct or indirect, in connection with the making of a recommendation for dealing by a client
in these securities, and which may reasonably be expected to be capable of having an influence in the
making of any recommendation, and that some or all of our representatives could be remunerated
wholly or partly by way of commission.

GBA Capital may have received assistance from the Company referred to in this Report including but
not limited to discussions with management of the Company. GBA Capital prohibits Research Analysts
sending draft Recommendations, Valuations and Price Targets to subject companies. However, it
should be presumed that the Author of the Report has had discussions with the subject Company to
ensure factual accuracy prior to publication.

Notwithstanding that GBA Capital maintains coverage on, makes recommendations concerning or
discusses issuers, it may be periodically restricted from referencing Issuers due to legal or policy
reasons. Where the component of a published trade idea is subject to a restriction, the trade idea will
be removed from any list of open trade ideas included in the Research Report. Upon lifting of the
restriction, the trade idea will either be re-instated in the open trade ideas list if the Analyst
continues to support it or it will be closed.
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