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ABOUT FIREFINCH LIMITED

Firefinch Ltd (ASX: FFX) is a gold miner and
lithium developer with an 80% interest in the
Morila Gold Mine and 100% of the Goulamina
Lithium Project, both in Mali.

The Morila Gold Mine is one the world’s great
open pit gold mines, having produced over
7.5Moz of gold since 2000 at grades that were
among the highest in the world, earning it the
moniker “Morila the Gorilla”. Firefinch
acquired Morila for just US$28.9m in late 2020
with the strategic intent to rapidly increase
production, leveraging the mine’s current
Global Mineral Resource of 2.5 million ounces
and vast exploration potential spanning
620km? of tenure.

The Goulamina Lithium Project is one of the
world’s largest undeveloped high quality
spodumene deposits, which Firefinch, in
partnership with Ganfeng, plans to bring into
production. The parties each hold a 50%
interest in the JV, with Ganfeng contributing
US$130 million in equity funding and up to
US$40 million in debt funding. The Company is
in the process of demerging Goulamina into a
new ASX listed entity, Leo Lithium Limited.

Firefinch is a responsible miner. We support
positive social and economic change through
contributing to the communities in which we
operate. We seek to buy local, employ local
and back local socio-economic initiatives,
whilst operating in a manner that safeguards
the environment and places our team’s safety
and wellbeing as our first priority.

Key metrics as at 26/04/2021
Shares on issue (FFX) 1,181,243,221

Share Rights on issue 11,043,000
Cash & Equ (31 Mar 22) $102.09M
Share price $1.03
Market capitalisation $1.217B

ACN: 113931 105
T: +61 8 6149 6100 E:info@firefinchltd.com

Quarterly Activities Report
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Morila Gold Mine

==

High-grade drilling results continue from the Morila Super Pit
Results from drillhole MRD0O018 are significant as they may represent
a new zone of mineralisation

Substantial increases to Mineral Resources for the Viper (+128%) and
N’'Tiola (+18%) Satellite Deposits

Total Mineral Resources for the Morila Gold Project are now 2.5
million ounces of gold

Pre-stripping of waste from Morila took place through Q1 2022 with
first ore on track to present ahead of schedule during Q2 2022
Development and pre-strip commenced at N'Tiola, whilst mining
continued at Viper.

A Mining Licence has been granted over the Finkola lease,
contiguous with the Morila licence

Strong Q1 2022 production of 10,874 ounces of gold met guidance
Production guidance for Q2 2022 is 17,000 to 20,000 ounces of gold
Full year 2022 production guidance maintained at 100,000 ounces of
gold, with annualised production rates in H2 2022 forecast to exceed
140,000 ounces of gold.

Goulamina Lithium Project

1 All conditions precedent for Ganfeng’s investment into the
Goulamina Project have now been met following transfer of the
Goulamina Exploitation Licence

1 US$130 million in cash received by the joint venture company from
Ganfeng and discussions advancing on the Ganfeng debt facility

1 Project activities gained momentum with detailed design work
progressing and procurement of long lead items advancing

1 Site activities are ramping up with the earthworks contractor
mobilising to site and road upgrades at an early stage

1 Firefinch is proceeding with the demerger of Goulamina into Leo
Lithium Limited in accordance with regulatory timeframes

Corporate

1 Cash and cash equivalents available of $102.09 million at 31 March,
2022

1 Simon Hay commenced as Leo Lithium Managing Director
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Overview of Activities for March Quarter
Morila
At Morila safety is Firefinch’s number one priority. There were no serious injuries during the quarter.

Gold production during the quarter was 10,874 ounces of gold, which met the top end of guidance (10,000 to
11,500 ounces of gold). Notable milestones were the commencement of mine development activities at the
Morila Super Pit (MSP) as well as the N’tiola pit. Both pits feature centrally in the mine production plan as ore
sources.

Mining operations at Viper continued and provided a reliable source of open pit mine feed following ramp up
in Q4 2021. Ongoing collaboration with EGTF, a Malian owned and operated contractor, allowed mining
activities to commence ahead of schedule. EGTF are also undertaking all haulage from the satellite pits to the
mill. With the commencement of mining activities at N’'tiola EGTF have mobilised their 100-tonne fleet to
N’tiola. MEIM Morila SARL (MEIM), Morila’s second contractor, continues mining at Viper. All of the mining
activities performed by both contractors has been injury free.

Mine development activities at the MSP commenced the first week of January 2022 and have progressed on
plan during the quarter. MEIM mobilised a new fleet of Komatsu 785 trucks for the MSP development work
and the first phase of mining. Dewatering of the MSP is largely complete with tailings repatriation
infrastructure installed and scheduled to commence in April 2022. Ore is scheduled to present at the MSP in
Q2 2022.

The intensive drilling programme at the MSP continued during the quarter. Drilling has successfully identified
extensions to previous high-grade intersections and provided additional data in areas not previously well
drilled for incorporation in a new Mineral Resource. A new high-grade zone appears to have been discovered
in drillhole MRD0018, which intersected mineralisation separated from the lodes historically mined and some
250 metres west of the MSP.

Mineral Resource updates were reported for the Viper and N'Tiola satellite deposits during the quarter,
bringing the Global Mineral Resource for the Morila Project to 2.5 million ounces of contained gold (Indicated
and Inferred categories, refer Table 1).

Goulamina

On 16 August 2021, the Company announced it had executed full form legal agreements with Ganfeng, to
establish a 50:50 incorporated joint venture (JV) to develop Goulamina. It was announced on the 28" March
2022 that all conditions precedent for Ganfeng’s investment into the Goulamina Project had been met
following the transfer of the Goulamina Exploitation Licence. Firefinch and Ganfeng now each hold a 50%
interest in the Goulamina Lithium Project joint venture company (JV Company).

During the quarter US$130 million of equity funding was received by the JV Company from Ganfeng comprising
US$39 million that was released from escrow and a further US$91 million second tranche investment (refer
ASX announcements dated 1%t December 2021 and 4™ January 2022).

Outlook for June Quarter
Morila

Drilling continues at Morila with further rigs added to allow systematic testing of high-grade targets such as
extensions to MRD0018 and MRDO0001. Work in the June Quarter will focus on completing an update to the
Mineral Resource for Morila and completing updates to reserves across the Morila Project utilizing the data
collected from the Company’s 2021 and 2022 drilling programmes. Updated resources will then be used to
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optimise current mining plans for Morila and the satellite deposits as well as in further studies into the
potential for underground operations. Regional exploration drilling will also continue up until the wet season.

Ore mining at the MSP is scheduled to commence in Q2 2022, ahead of the previously communicated program,
becoming a consistent source of ore in the second half of 2022. Production guidance for Q2 2022 is 17,000 to
20,000 ounces, setting up the year for approximately 100,000 ounces of gold in 2022.

Goulamina

Design and engineering work will continue with a focus on the long lead procurement packages and the
accommodation camp. Tender submissions are expected to be issued, adjudicated and awarded for the ball
mill, crushing equipment, thickeners and for the supply of accommodation buildings and central facilities.

At site, the upgrade of the existing public road will be completed and additional water bores will be installed.
The route for water pipeline from the Selinque Dam to site will be finalised and the drilling program at Sangar
and Danaya will continue. Compensation payments will be made to community members identified in the
economic displacement process.

Morila Mine Operations
Health and Safety

There were no serious injuries during the quarter. There were three high potential incidents involving heavy
equipment. Fortunately, there were no serious injuries associated with those incidents.

The ongoing strong focus on monitoring COVID-19 spread at Morila and in the local and regional communities
has continued this quarter. COVID-19 levels have significantly reduced with no impact on site operations or
the neighbouring communities. Morila is playing a central role to support employees, contractors, and local
community members with vaccinations. This has resulted in an elevated level of vaccination at the mine and
in the surrounding communities.

Morila has a best-in-class malaria control program; these controls in the workplace and communities were
effective during the quarter with malaria levels for employees and contractors consistently below historic
levels (<1%). During the quarter, the Morila team undertook another intensive residual spraying program that
encompassed the mine and surrounding villages.

Community and Workforce

A key focus for the Morila Communities Team has been to establish our conformance with International
Finance Corporation (IFC) performance standards. This work continued during the quarter and will continue
throughout 2022.

Firefinch is committed to its “locals first” policy and has continued to employ locally and engage Malian
contractors for the provision of services at Morila. We are very proud to report that, of our approximately
2,188 strong workforce at Morila, consisting of 340 direct employees and 1,726 contractors, less than 5% are
expatriates. The recruitment of roles critical to the delivery of our short and medium-term plan is largely
complete. With the ramp up of operations, Morila is ensuring that local employment opportunities are being
offered and accepted by local and regional communities in the first instance. Local communities, in particular
the youth, have been insistent that local employment opportunities are granted where the skills exist, which
aligns with Firefinch’s values and social strategy.

In consultation with the communities, Firefinch continues to implement its Communities Plan which is
focussed on health, local infrastructure, agriculture projects with women’s associations, educational support
including the provision of ten teachers, and an agribusiness.
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Morila Physical and Financial Performance

Production during the quarter was 10,874 ounces of gold, within the guidance of 10,000 to 11,500 ounces.
Guidance for Q2, 2022 is 17,000 to 20,000 ounces of gold, with Viper ore complimented with low grade
stockpiles, and the commencement of ore from MSP and N'tiola.

Head grade was below budget due to higher than planned low grade material fed to the mill and a minor delay
in Viper transitional ore presenting. Recovery was on budget for the quarter.

The table below details the performance of the Morila mine for Q1 2022 in comparison with Q4 2021.

: 1 Jan 2022 to

Uit 31 Mar 2022 Q1) Q42021
Mined Tonnes
Tailings Tonnes 145,014 326,992
Pit5 Tonnes 0 107,943
Viper Tonnes 450,842 363,080
Total Tonnes 595,856 798,015
Mined Grade
Tailings g/t gold 0.4 0.33
Pit5 g/t gold 0 0.81
Viper g/t gold 0.68 0.73
Total g/t gold 0.61 0.58
Ore milled tonnes 877,602 846,982
Contained gold Ounces 13,170 14,729
Recovery % 78.9 75.2
Gold in Circuit kilograms 30.1 29.23
Gold produced ounces 10,874 11,115
Gold sold ounces 11,045 11,279
Realised gold price US$/ounce 1,908 1,807
Gold revenue US$ millions 21.1 20.3
Mining costs US$ (‘000) 15,822 4,136
Processing costs US$ (‘000) 17,531 16,355
Site Administration costs US$ (‘000) 6,635 6,310
Operating Cost! US$ (‘000) 39,988 27,329
Average FX used for reporting USD --> CFA 584.8 573.5
Bullion awaiting settlement US$ (‘000) 3,266 4,060

1 During the quarter ended 31 Mar'22 Morila incurred royalty fees of USD1.88m that are not reflected in operating costs set out above. The royalty payments have been
partially offset against the VAT credit held by Morila.

Mining

Development activities commenced at the MSP and N’tiola during the quarter. Pre-stripping of waste from
the first stage of the MSP progressed on schedule. As per the Morila Life of Mine Plan, the MSP will become a
consistent source of ore in the H2 2022. Development activities commenced at N’tiola at the end of the
quarter, with ore presentation ramping up in 2H 2022. The Viper pit provided the primary source of open pit
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mine feed during the quarter. Relatively low volumes of stockpiled lower grade material were also fed during
the quarter to utilise available mill capacity.

In line with Firefinch’s strategy of recommencing hard rock mining to underpin production expansion plans at
Morila, the material mined via hydraulic sluicing of tailings reduced to approximately 50,000 tonnes per month
in Q1 2022 from approximately 100,000 tonnes per month in Q4 2021. Hydraulic sluicing will cease in April
2022. The operation will continue to process a combination of Viper open pit ore and a small proportion of
low grade stockpiled fresh ore in Q2 2022, and small volumes from the MSP and N’tiola as they present.
Tailings with mineralisation (~0.5g/t gold) that could not be hydraulically mined has been mechanically mined
and hauled to the Run of Mine pad for stockpiling and will be scheduled on an opportune basis in Q2 2022.

Mining costs increased in Q1 2022 versus Q4 2021 in line with an increase in total material movement from
open pit mining sources. Overall, total material movement for the quarter was in line with plan.

Mining Crew at Commencement of Mining at N'Tiola.
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Capital Works — Plant, Power, Laboratory, TSF and Tailings Repatriation

The Morila processing plant continued to operate ona 24/ 7 basis as the rollout of Plant Improvement Projects
continued during Q1 2022. The projects included mill parameter optimisation (cyclones, balls, density etc.),
reconfiguration of the thickeners into parallel operations, optimising pre-leach activities and a review of the
scats and carbon regeneration circuits for re-integration and optimisation of the current process flow.

There were no significant events causing plant downtime during the quarter. The planned 9-day Morila plant
maintenance shutdown was executed at the end of March 2022. The Maintenance and Operational teams
completed the shut successfully including reducing the timeframe to 7 days, achieving 96% scope completion
and most importantly completing the work with zero safety incidents.

Refurbishment of the diesel power units in the Morila power station is progressing well, with preparations
complete for the refurbishment of the third Allen generator in Q2 2022. The fourth, and final, Allen generator
will be refurbished during Q3 2022. This will ensure Morila has stable and reliable power. Temporary power is
supporting the grid to ensure sufficient power is available during the period of overhaul.

The tender process for the supply of a new hybrid power solution and power purchase agreement is in
progress. Tenderers have been shortlisted. Morila expects to have completed the tender process and award
the preferred provider in 2022. It is anticipated that this will reduce power station operating costs by
approximately 25% and, will reduce Morila’s environmental footprint by over 20,000 tonnes of carbon per
annum.

MSALABS Limited have been operating the laboratory at Morila since 1% November 2021 following a period
of upgrading the current laboratory and installing new equipment. Turnaround time for samples from grade
control, exploration and the plant have improved and site preparations are completed for the install of the
Chrysos Photon Assay analyser early Q2 2022.

Tailings from processing activities are being deposited into the Tailings Storage Facility (TSF). Sufficient
capacity has been established for 2022. Regulatory approvals have been completed to increase capacity within
the existing footprint. The internal division wall has been completed and is in use. The TSF will be upgraded in
accordance with Global Standards for Tailings Storage and Management.

Dewatering of the MSP is proceeding as planning with phase 1 completed. A hydraulic mining circuit has been
procured and is being commissioned to allow repatriation of tailings from within the MSP to the TSF. It is
anticipated that hydraulic sluicing of the tailings in the MSP will commence in Q2 2022.

Drilling and Mine Planning Activities

During the Quarter 25,588 metres was drilled in 482 drillholes including 4,185.1 metres of diamond drilling
(DD). DD at the Morila Deposit continued during the quarter, with results as detailed in ASX Announcements
and summarised below. Reverse Circulation (RC) drilling for exploration and resource definition was carried
out at Morila, Viper, N'Tiola and the K3-K4 prospects with grade control drilling also completed at Viper.

MRDO0018 Result

MRDO0018 tested for extensions to mineralisation intersected in a prior drillhole located 30 metres to the south
(drillnole SAN 263 intersected 23 metres at 2.48g/t gold from 270 metres') and returned much higher grades:

U 15.0 metres at 7.61g/t gold from 263.0 metres, including 9.0 metres at 11.1g/t gold (MRD0018);
and

U 2.8 metres at 23.7g/t gold from 236.4 metres, including 0.8 metres at 82.0g/t gold (MRD0018)

1 Refer to ASX Announcement 315t August 2020
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As detailed previously? the intersections in MRD0018 are significant as they appear to be separated from the
mineralised lodes previously mined at Morila (Figure 1). The intersections are some 250 metres west of the
pit and 130 metres south of the Morila Mineral Resource. It is unclear whether these thick and high-grade
intersections represent an offset of the main Morila lodes or represent a new and discrete zone of
mineralisation. Drilling has been completed to the south of MRD0018, with results awaited, and current
drilling is testing along strike to the north for extensions to mineralisation.
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Figure 1: Cross Section 1921930mN showing results from MRD0018

Drilling in progress at MRD0018 with Pit 5 in the background
Morila West Drilling

All results have now been received and interpreted from the drilling campaign at the western side of the MSP,
completed in Q4 2021. This first phase of resource drilling at Morila has delineated down-dip extensions to

2 Refer ASX Announcement 22" February 2022
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