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Argonaut hasselected 11 projects
in the 10" edition of its Best
Undeveloped Project$BUPS)
book, with another 12 deemed
worthy of a special mention

Low costs and high margins are ke
selection criterig ensuring wider
investor and funding appeal

The commodity spread of BUPs
projects reflects an ongoing focus
on the decarbonisation theme

Project progression ithe key
outcometo monitor, although
ownersQ & K I N@ntimuNgk O ¢
exhibit relative outperformance

Timelinesare getting stretchedfor
avariety of reasonsgxacerbating
the potential for a supply crunch
later this decade

Important Disclosures:

Please refer to importandisclosures for
AUC, AUTCTM, DEGEV1GL1LM8,NWC,
NXGNTU,PMT,PDI, WlAand other
disclosures from page6

. I,l A4 o~ A4 l,l I
Il NH2Yy | dz0Qa . Sau | VY
Argonaut hasompleted its 2023 analysand the 10" edition of the best undeveloped
projects (BUPs) in the metals and mingegtor majority owned by ASX listed companies

Selection criteriaQurW o 2 GdzlaQ | LILINE | OrénageinenBa§néSid\aitHolge
we apply someommodityand jurisdictional filters where we see unacceptable riste
use the following selection criterias a basito identify projects for BUPs

Development stage between scoping study and-goenmercial production
An Internal Rate of Return (IRR) exceeding 25%

Profitable through all market/commodity price cycles

A high likelihood of achieving >$1d®roject valuation within 24 months
Thecorporate ownemust have a market capitalisation less than B$5

S

Selection focusThis book'docus is on project quality, not currexbrporatevaluation

and poject advancement is an important outcome to monitor in coming years. Inclusion
does not necessarilgequire a corporate level opinion, recommendation, or valuation,
although we provide this detail if the stock is covered. That said, we continue to measure
share price performance against relevant indices.

High margin:The key crited for BUPs projectare low cost, high margin assets with the
capability to maintain strong financial returns through the commodity price cycle. The
quality of such projects enables a broader range of financing options and underpins likely
development as well as increasing M&ppeal. We introduce sonice cycldlexibility

for commodities emerging due to theeecarbonisatiorshift.

2022 BUPs project progressiomlost BUPscompanies havsignificantlyadvancedheir
projectssince the release of last year's bawith one, OreCorp, subject to a takeover offer
from Silvercorp. Bliticsand conflictheld back to varying degrees tl8alamanca project
(Berkeley) in Spairthe Goulamina project (Leo Lithiunt) Mali, and theMeyas Sand
project (Perseus) ithe Sudan.

2022 BUPs performancethe BUPs projecizerformed wellrelative to major indices, wiit
BUR companie'sshare prices up on avera@éo oveithe 12-month measurement period
to 31 Octobercompared toa drop of 4% for th&&P/ASX Small Resourtedex and d.%
drop for the S&P/ASX 200dex.Priorto the general declinén share pricefrom late July
BUPsompanies were up on average over 4884 attheir peak prices for each company
BUPs wasip over 80%This volatility was even more apparent in earlier st&pecial
Mention projects whose owners' share pricedid not fare as well. The best BUPs
performer over the period was Bellevue, climbing 95%.

Key themesProject timelinegontinue togetstretched for a variety of reasonghich we
discuss ithe front section of this bookCapital constraints tangle of red and green tape
and geopolitical risksnake it harder to move a project forward in a timely manner
encouraging growth by acquisition rather tharploration and developmenTheformer
does notgrow supply in aggregate, in our view exacerbating what we increasiaglas
alooming commaodity supply crunch, particulaiythe decarbonisaibn space

FinanciaAdvisers | Stockbroking & Research | Special Situations Finah&iage4
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Best Undeveloped Projects
Based on oucriteria, a list oklevenprojects have been selected for our 2023 BUPs as showalilel below.

Tablel: 2023 Best Undeveloped Projects
Project Ticker ~ Commodity Location Market Cap Cash Debt

A$m A$m
2023 Best Undeveloped Projects

Atlantic Lithium Ewoyaa All Lithium Ghana 245 11 - 234
Centaurus Metals Jaguar CT™M Nickel Brazil 259 45 - 214
De Grey Mallina DEG Gold Australia 2,078 383 - 1,695
Evolution Energy Chilalo EV1 Graphite Tanzania 31 2 - 29
Global Lithium Manna GL1 Lithium Australia 309 53 - 256
New World Antler NWC Copper USA 7 14 - 63
NexGen Rook | NXG Uranium Canada 4,422 418 213 4,218
Northern Minerals  Browns Range NTU Rare Earths Australia 189 30 - 160
Peak Resources Ngualla PEK Rare Earths Tanzania 102 21 - 81
SolGold Cascabel SOLG Copper Ecuador 499 70 - 429
Sovereign Kasiya SVM Rutile Malawi 270 43 - 227

Souce:Company dataFactSet, Argonaut estimates
Note: Stock Marketapitalisationas at9 November 2023. Cash and debt &atest availableadjusted for subsequent capitavents

As befitting the best projects, all of them have attractive metrics based on feasibility studies and/or Argonaut calcuiatisimswn
in Table2, Internal Rates of Return (IRR) aver8§& and range betweeh9% and105%.SolGold'€Cascabel project isoh majority
owned by an ASKsted entityand has a su25% IRRHowever, it has been included this year's BURsn the basis thaits largest
shareholdersand senior board and management personnel aased in Australiaand its scale and mine lifeore than compensate
for the lower IRR.

Table2: 2023 Best Undeveloped Projects metrics and feasibility assumptions

Commodity Location Project Disc. Rate IRR Capex First Prod'n Country
NPV (A$m) ) (%) A$m (Year) Risk

Ewoyaa All Lithium Ghana 2,142 8% 105% 265 2025 Moderate

Jaguar* CT™M Nickel Brazil 1,072 9% 45% 450 2027 Moderate
Mallina* DEG Gold Australia 2,329 6% 35% 1,345 2026 Low
Chilalo* EV1 Graphite Tanzania 444 8% 27% 171 2026 High
Manna* GL1 Lithium Australia 766 7% 60% 302 2027 Low
Antler NWC Copper USA 1,192 7% 40% 357 2027 Low
Rook I* NXG Uranium Canada 4,802 8% 60% 1,301 2027 Low
Browns Range* NTU Rare Earths Australia 500 7% 30% 490 2027 Low
Ngualla PEK Rare Earths Tanzania 1,483 8% 37% 501 2026 High
Cascabel SOLG Copper Ecuador 4,152 8% 19% 3,922 2030 High
Kasiya* SVM Rutile Malawi 1,568 10% 25% 852 2027 High

Source: Company data, FactS@igonaut
Notes: Project NPV calculations are on a 100% basis after royatiiesnd free carried inter. * Indicates Argonaut financial metrics, otherwise
Company financial metrics

FinanciaAdvisers | Stockbroking & Research | Special Situations Finah&iage5
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Special Mentions

We list inTable3 below twelve Special Mention companies which have either not reached the study phase, or do not meet all o
criteria at this point. Inclusion means we expect to see some of these projects progressing to our BUPs main list ineeosning y
Greatlands not ASX listed, however the Havieron project has been included because of its locationtindaity, ancas Greatland

ispreparing for a cros#isting on the ASk 2024

Table3: 2023 Special Mentions

Project

Ticker Commodity Location

Market Cap Cash

A$m

ASm

2023 Special Mentions

Ausgold

Azure Minerals
Berkeley
Emerald
Greatland
Lunnon
Meteoric
Patriot
Predictive
Spartan

WA1 Resources
Wia Gold

Katanning AUC Gold Australia
Andover AZS Lithium Australia
Salamanca BKY Uranium Spain

North Laverton EMR Gold Australia
Havieron GGP Gold Australia
Kambalda LM8 Nickel Australia
Caldeira MEI Rare Earths Brazil

Corvette PMT Lithium Canada
Bankan PDI Gold Guinea
Never Never SPR Gold Australia
Luni WA1 Niobium Australia
Kokoseb WIA Gold Namibia

Source: Company data, FactSet, Argonaut estimates
Stock Market capitalisation as 8tNovember 2023. Cash and debt are generally as at 30 September unless later dated information available.

Commodity and Country Splits
Despite gold projects delivering a mixed performance over theféastyearsthere remainsa strong cas¢o be madefor the metal
particularly during a period of elevated global riskal inflation As shown in Figurel, of the 23 total projects included this year, of
them (or %) are goldelated, although notablythese aremostly on the Special Mentiongather than the mainBUPSdlist. The
tailwinds behind other metals, particularly those exposed to kemgn global growth and the decarbonisation thrusemain
powerful. As in previous years we hamamerousprojectsexposed to this themation both our lists. We alsdnclude anexposure to

uranium, which we continue to maintain has an important decarbonisation.role

Figurel: 2023 BUPs & Special Mentions Commaodity Splits by Number of Projects
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(seeFigure2). Five of these argold related, withthe other five projecteexposed tdithium (2), nickel, rare earths, and niobiums

in previous yearg\fricacontinues to be a fruitfuhunting ground for quality project&lthoughthe potential for higher rewardrom

this regiontends to come with higher riskOf the six projects in Africa, two areTanzaniand one in each déhana, Guinea, Malawi,

and Namibia

Europehas one project on the&Special Mentiondist (uranium in Spaiy) and we have includedthree South American project.
Australian companies have typically found it difficult going in South America, but the Ehj&S y (i A T A S Foook giewdrtkylA &
of inclusion.One of thesea project in Ecuadois held by London listeBolGoldbut we have given it the benefit ahclusionsince
decent copper projects are so hard to fiadd there are ties to Australia as mentioned previouBipally, we ha® three projects
located inNorth Americathe two in Canad&om last year'soook, and anew copper progctin the USA

Figure2: 2023 BUPs & Special Mentions Regional/Country Splits by Number of Projects
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Project Rogression
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key outcome to monitoin this book Table4 below highlights the progression of the projects included in our2dfiibk over the last
year.

With a few exceptiongie 2022 BUPgrojectshaveadvanced stronglgver the yealandSilvercorp has made an offer under a Scheme
of Arrangement foOreCorpHowever, poject progression has been curtailed on three projefiie topermittingissuedor Berkeley's
Salamanca project in Spajmlitical uncertainty forLeo Lithium's Goulamina project in Mali, acahflict threat for Perseus'sleyas
Sandproject in the Sudan

Table4: 202 BUPs Project Progress

Project

Status October 2@2

2022 Best Undeveloped Projects

Progress to Date

Bellevue (BGL)

The Bellevue Gold Project wasder
developmentwith construction of its
1.0Mtpa processing facility underwg
andnative title agreements in place.

A$60mplacement ands25m SPRascompletedin December
2022 to accelerate underground developmebting forward
development of the Tribune mining front and fund additior]
exploration, resource development and grade control drilli
A toll treating agreementvassigned with Genesis Minerals {
generate early cash flow®ractical completiorof the plant
complete with first goldpoured on the 25 October 2023
Commissionings reportedto be on trackwith cash neutrality
planned for the December quarter

Salamanca (BKY)

In 2019 BKY reported the project wa|
funded andconstructionwould beginin

2020. Inlate 2021, Spain's Ministry fo
Ecological Transition and Demograp
Challenge formally rejected BKY
authorisation to build a uraniun
processing plantt is unable to proceed
without approval of the NSC Il permit

The Company has submitted a contentieadministrative
appeal before the Spanish National Court follow
notification from the Ministry for Ecological Transition and t
Demographic Challenge (MITECO) in relation to the rejec
of the administrative apgal filed by the Company again
MITECO's rejection of the Authorisation for Construction
the uranium concentrate plant as a radioactive facility (NS
at the Salamanca project.

Jaguar (CTM)

The Jaguar Projeatas at the Scoping
Study stage as of May 2024ith an
ongoing drilling campaign aimed

increasing the MRE to ®#OMt from
81Mt at 091% Ni for 731kt of
contained Ni

Progress in the last I®onths included 60,000m of diamon
and RC drilling at the Jaguar Project to achieve a total J
MRE of 109Mt at 0.87% Ni for @4 of contained NiA new
discovery was made at Twister Prospect and deeper
results indicate future resource growth and undergrou
development.ln JuneCTMacquired the offtake rights of Val
in exchange for an increased net operating royalty over
Project. CTM raised $47m in July to fund completion loé t
Jaguar Project DF&pected in Q 2024,

Mallina (DEG)

The Mallina Gold Project was #te
Prefeasibility Study stage as

September 2022vith a MRE of 251M{
at 1.32g/tAu for 10.6Moz

Progress in the last 1&onths included drilling at Hemi an
the Mallina Region. In June this resulted in an updated MR
278Mt at 1.3g/t Au for 11.7Moz for th®lallinaGold Project.
In September 2023 BGreported the Hemi DFS which set 0
a 12year mine plan with an average annual production
530Koz/pa. Reported psproduction capex is A$1.35B |
deliver a A$2.9B post tax NEMA$2700 gold price). Pendin
approvals, first production is scheduled for SQ 20R&G
raised $300Mn October tocontinueadvandng the Project.

FinanciaAdvisers | Stockbroking & Research | Special Situations Finah&iaged
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Progress to Date

GoulamingLLL)

Early works including site access roa
a pioneer camp and perimeter fencir
began in Q3 of 2022vith major works
reported tobegin in Q1 of 2023. At th
end of theSQ30% of engineering wal
complete and 43% of tender package
had been issued to vendors. Tt
project was scheduled for
commissioning and start up in the fir
half of CY2024.

In May 2023, Leo executed a $106m strategic placement
cooperation agreement with Ganfeng Lithium (9.9% intere
to ensure Leo was fulfunded for its share of Goulamin
Stage 1 development. In June 2023, Leo reported a
update for Goulamina of 2Mt at 1.37% LD. Development
of Goulamina is now well underway. In September 2023,
Mali Government suspended Goulamina DSO operations
Equity Investment Agreement execution with Ganfeng.
entered into a trading halt on 15 September 2023 anda 1
in suspension pending an announcementlated to
correspondence from the Mali Government.

Kathleen Valleyl(TR)

Final Investment Decision w4
approved in June 2022. Liontowrad
required agreements and permits i
place to commence development.
signed a Native Title Agreement with
the Tjwarl native title holders ir
November 2021, and received approy
for its Mining Proposal from the
Western Australian Government.

Development of Kathleen Valley is now more than 5
complete with production expected to commence r#624.
Liontown received a revised $3.00 per share NBIO via sch
of arrangement from Albemarle in September 2023.
October 2023, Albemarle advised iadwithdrawn its NBIO
Liontown subsequently reported the execution of a $76
debt financing package and fully underwritten $376
placement (plus $45m SPP) to fund Kathleen Valley to
production.

Rook | KXG)

Feasibility Study for the developme
of the Arrow Resource within the Roqg
| Project reportedn February 2021

In July 2022 the Canadian Nucles
Safety Commissiaapproved a draft EI{
submitted by NXG for technical reviey
NXGadvancingon CNSC Uranium Min
and Mill Licence Applicationsith
submission followingfinalisation of
Environmental Assessment.

NXG entered into binding term sheets withdzS Sy Q §
Capital Investment and Washington H Soul Pattinson
convertible debentures valued at US$110Rtoceeds of the
offering will be used to fund ongoing Rook | development :
exploration activitiesFurther funds are also expected to f
provideddo & b - DQa -ThéMarket progiari which wil
remain active until January 29, 20Fovincial levehpproval
has been received-ederal level approvalre anticipated in
1H 2024

Wingellina (NC1)

The Wingellina Project was at th
Feasibility Study as of 2008 (complet
to today's PFS standards). E
approvals received in 2016 (fiyear
extension requested in 2021).

The WingellindFSvasreported inDecember 2022vhich set
out a 42year mine plan with an average annual production
35ktpa. Reported preproduction capex is A$2.9b to deliver
base case A$3.3b post tax NRYUS$21,472/t assumed N
price).NiCo reported a $7.3m underwritten prata NREO ir
September 2023 to further advance the Central Musgr
Project toward the completion of a DFS (commencem
scheduled for early 2024).

Nyanzaga (ORR)

The Nyanzaga Gold Project was at

DFS stage as of August 2022. The

preliminary project timeline reporteg
construction beginning in mig023

and first production for mie2025.

On 6 August 2023, OreCorp reported the signing of a bin
scheme implementation deed whereby Silvercorp Metals

will acquire all fullypaid ordinary shares of OreCorp for A$0.
in cash and 0.0967 of a Silvercorp common share, represe
an impliedequity value of A$0.60 per OreCorp share (basec
20-day VWAP on 3 August 2023). The offer implied a 41
premium to the 26day OreCorp VWAP and a 31.5% premi
to OreCorp's closing price (4 August 2028)vote on the
proposed scheme is planned for tBéh of December

FinanciaAdvisers | Stockbroking & Research | Special Situations Finah&iaged
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2022 Best Undeveloped Projects (continued)
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Progress to Date

Ngualla (PEK)

¢tKS tNR2SOGQa
application was approved by the
Tanzanian Cabinet in July 2021, wh
Framework Agreement negotiation
remaired well advanced.

{y

In October 2022, Peak and Shenghe Resources signed-¢
binding MOU covering concentrate offtake and strate
cooperation to develop Ngualla (executed and binding
August 2023). Peak also reported the Ngualla BFS whic
out a 24year mine plan withan average annual concentral
production of 16.2ktpa TREO. Reported-preduction capex
is A$509m to deliver a2p4b peak positax NP (assumed
US$32/kg NdPr price). In April 2023, the binding framew
agreement was executed with the Government of Zamia,
and in April, a special mining licence was granted for Ngua

Block 14(Meyas Sand
(PRU)

Perseus acquired Block 14 from Ot
Gold atthe point of development in
early 2022. Perseusreported it was
infill drilling the resource and
completing front end engineering
designs to cap off the feasibility studis
conducted by Orca and Lycopodium
2020.Block 14was fully permitted by
the Sudanese Government.

On 7 June 2023, following an escalation of armed con
around Khartoum between the Sudanese Armed Forces
the Rapid Support Force, Perseus reported it withdrew nj
of its employees from Meyas Sand, pending a resolution of
conflict. Meyas Sand Blwas consequently deferred from 2
2023 "for the foreseeable future".

Kasiya (SVM)

Kasiya was at the expanded Scop
Study stage as of June 2022.

In January 2023, Sovereign reported significant resource
drilling results from Kasiya ahead of an April MRE updat
1.8Bt @ 1.0% rutile and 1.4% graphite (+80% in Indic
category). In July 2023, Sovereign reported a $40
placement to Rio Timt (15% strategic interest) with proceec
to be used to advance Kasiya. Under the agreement, Rio
will provide assistance and advice on the graphitgoomduct.
On 28 September, the Kasiya PFS was reported and sets
25year mine life with an avege annual rutile production o
222ktpa and graphite of 244ktpa. Reported capital costs
first production (stage 1) is US$597m to deliver a US$
posttax NP¥, or a US$1.2b post tax NRY (assumed rutile
and graphite prices of US$1,484 and US$1,290/t
respectively).

Kiaka (WAF)

WAFacquired Kiaka in late 2021 as
ready to go proposal 45km frorn
Sanbrado. The Company reut the
existing feasibility study in August
2022.

In June 2023, WAF reported that Kiaka development was
funded via a US$265m syndicated corporate loan facility,

first drawdown scheduled to occur in Q4 2028ith Kiaka
construction funded from cashflow in the interirRirst pour is
scheduled for 2H 2025.

Source: Company announcements, Argonaut
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LakeMackay (AMN)

Awarded Major Project Statuby the
Federal Government in May 2020. T
DFS was completed in July 2020.
November 2021 Front End Engineeri
Design ("FEED") delivered an 84
renewables penetration rate. Bindin
Offtakes for 315ktpa SOP signed o
the period May 2021 to April 2022.

Limited progress other thanngoing FEED work and the E
approvals process. Difficulties at other WWdAsed SOP fron
brine projects have negatively impacted sentiment towal
the sector and AMN's share price to the point where proj
funding is a major hurdle. The Company recenttgrapted,

unsuccessfully, to buy Kalium Lakes off the Receiver,
recently raised $3.2M, part of which will be applied towat
exploration for other commodities across its tenure. Potg
progress will be difficult from here afrit falls off our list.

Katanning (AUC)

The Katanning Gold Project was at {
PFS Stage as of August 2022, with a
scheduled for late Q4 2023. Katanni
had a MRE 56Mt @ 1.21 g/t Au f
2.16Mozs.

In May 2023AUC released a scoping stugyoposing &
increased mill size from a 3Mtpa to 5Mtpa plant size. Dril
within the last 12months also resulted in an increased M
update for the Katanning Gold Project to 3.04Moz.
September 2023 AUC announced the acquisition of
freehold properties that ceer the proposed mining an
infrastructure areas for the KGP project. AUC is completing
KGP DFS which is targeted for completion in early 2024.

Pickle Crow (AUT)

The Pickle Crow Gold Projeeas at the
resource definition stage with a MRE
8.9Mt at 7.8 g/t Au for 2.23Moz.

Exploration agreement signed witthe Mishkeegogamang
Ojibway First Nation in November 2022. CY22 drilling inclu
significant drilling results released at the Tyson discover
November 2022 and January 2023 contributed to a M
update in May 2023 to 11.9Mt at 7.2g/t Au for 2.8Moz (%2
and all inferred). $9m placement reported in February tofz
track seasonal exploration work focused on targeting n
discoveries at the Project as well as to continue to step ou

Maniry (BEM EVG)

The ManiryGraphite Project was at th
DFS stage as of November 2022.

Blaclearth Minerals NL was renamed to Evion Group N
December 2022. In December 2022, Evion signed a
binding offtake agreement with Urbix Inc. for 15ktpa
graphite (~40% of Maniry's forecast production).

Gonneville
(CHN)

Julimar)

Gonneville of the Julimar Nickel
CopperPGE Project had a MRE
350Mt at 0.77 g/t Pd (8.6Mo0z), 0.16 g
Pt (1.8Moz), 0.16% Ni (560kt), 0.1%
(860kt). A Scoping Study w
underway.

An updated MRE was released in March 2023 560Mt @
0.88g/t Pd+Pt+Au (3E), 0.16% Ni, 0.09% Cu, 0.015% Co (~
NiEq or ~1.7g/t PdEQ); containing 16Moz 3E, 860kt Ni, 5
Cu and 83kt Co (~3.0Mt NiEq or ~30Moz PdEqQ). In May,
reported a $70m placement and $10m SPP to ensure
Company is fundefibr ~24 months of planned exploration ar|
pre-development activities including Julimar. A Scoping St
was released in August.

Chilalo (EV1)

The Chilalo Grdpte Projectwas DFS
stage as of early 202@ith a binding
offtake agreement in place witl
Yichang Xincheng Graphite Co Ltd
supply 30ktpa of flake graphit
concentrate for the first 3 years d@
production.

DFS reporteth March 2023 set out a }year mine life with an
average annual graphite concentrate production of 52kt
Reported preproduction capex of US$120m to deliver a po
tax NPV of US838M. Framework agreement signed wit
Government of Tanzania in April 2023 related to owners
development and management of Chilalo. Strate
collaboration announced with BTR New Material Group
August 2023. Key terms include a 9.9% equity investmeat
EV1, a downstream battery anode collaboration andrelinig
offtake agreement for 100% of Chilalo fine flake graphite
October, EV1 reported a $4.6m placement with uses of fu
including Chilalo optimisation.
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Manna (GL1)

The Manna Projeat/as at the resource
development stage, with a maide
MRE of 9.9Mt a1.14% L0 for 113kt of
contained O. In October, GL
acquired the remaining 20% interest
the Manna Project from Breakg
Resources NL for $60m and a 1.5%-n
precious metals NSR royalty on t
back of a $111m placement to fund th
acquisition, exploration at Manna an
Marble Bar, the Mana Feasibility]
Study, approvals and permitting, can
infrastructure and general workin
capital.

Progress in the last 12 months included tlesults from CY22
drilling programs which lead to an updated Manna MRE
36Mt at 1.13% LO. The Company reported the Manr
Scoping Study which set out a-f8ar mine plan with ar
average annual production of 221Ktpa (SC5.5). Reported
production capex is A$436 to deliver a A$2.8B pre taxsh
(assumed US$2500 SC 5.5 price). GL1 reported high grad
and extensional (adding ~500m of mineralised strike to
north-northeastern extension) drilling at Maanin October
2023.

Makuutu (XR)

The Makuutu Rare Earths Projegas
at the Scoping Study stage as of A
2021. IXR had a 51% interest
Makuutu.

lonic reported astage one DFS in March 2023 which set ol
35year mine plan with an average annuab@&production of
15tpa. Reported prgoroduction capex of US$121m to deliv,
a stage one US$278m peasix NP (assumed US$775/K
SGO:s price). In April, on the back of the DFS and subseq
approval to progress construction of a technical facility @
demonstration plant, lonic moved to 60% ownership of {
Ugandan vehicle that holds Makuutu.

Kambaldal(M8)

LM8's Kambalda nickel assts were
the resource development stagdn
June 2022, LM8 reported an initial
Baker MRE of 568kt at 2.8% Ni fq
15.8kt of contained Ni. LM8 hg
undergoing a programme of 20m x 20
infill drilling to improve JOR
categorisation.

23,800m ofdiamond and RC drilling was completed in FY2
Kambalda. The Baker PFS was reported in May 2023
considers an initial thregear mine life for production of 4.1k
of nickel in concentrate sold per annum. Reported -p
production capex is A$18.6m to dadr a posttax NP of

A$121M (assumed US$24,000/t Ni price). Lunnon comple
a $18m placement and $2.5m SPP in August 2023 to

planned exploration and potential prgevelopment activities

Corvette (PMT)

PMT's Corvette Lithium Project was
the resource development stag&.he
CV Lithium Trend, although discover
in 2017, had not been drilled teste
until late 2021. At the CV5 prospeq
had been intersected in holes ovg
2,200m of strike length.

In additional to exceptions drill results released through {
year as part ofits 2023 campaign, the largest lithiu
pegmatite resource in the Americas was reported for CV
109.2Mt at 1.42% and 160ppm2Ca based on 163 core hole
totalling 56km. PMT also announced a C$50m flbrugh

financing and a C$109m investment and MOU with Albem
to accelerate exploration and development activities

Corvette.

Bankan (PDI)

The Bankan Gold Project was at t
resource development stagd.2Mozs
at 1.6 g/t had been estimated acros
the two deposits (NE Bankan & Bank|
Ck). Stakeholder engagement al
environmental studies were reported|
progressing alongside exploratig
ahead of mining studies anticipated f
2024.

A $40m placement completed in May 2028th use of funds
including resource definition at Bankan as well as regiq
exploration drilling at priority targets along Bankan's structy
gold corridor. August 2023 MRE update to 100.5Mt at 1.6¢
Au for 5.38Moz (29% increase in contained golte planned
Scoping Studhas been upgradetb a PFS, with the timeline
pushed back to Q1 CY24.mining permitis targeted for mie
2024.
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MTMP (TMT)

The Murchison Technology Meta
Project (MTMP) was at thEeasibility
Study stage. TMT updated a 20
feasibility study in August 2022 f{
conclude the MTMP can be brought ¢
to supply about 5% of the current worl
market for V205 for a capital cost

$600M.

In September 2P3, TMT and Australian Vanadium Ltd agre
to merge via a proposed scheme of arrangement under wk
AVL will acquire 100% of TMT's shares. TMT shareholder|
receive 12.00 AVL shares for every TMT share held, imp
an offer price of A$0.324 per shle(based on last close) and
9.8% premium to last close and a 26.7% premium tal&p
VWAP. The scheme was unanimously recommended by
TMT board. Project integration (MTMP and the Austral
Vanadium Project) strategy and development cept is
scheduled for completion -8B months post transactior
completion.

Source: Company announcements, Argonaut
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Market performance
The share prices and market capitalisations of stocks in th& BQPs lisincreaseds% andl7%respectively over the 12 months to

31/10/23 (Table5). In comparison the ASX Small Resources Index and the ARder@ere down 4% and 1% respectively. Best
performanceon the BUPs listame fromBellevue(BGL, up %%.Indicative of the volatility during the period their peak pricathe
BUPs companiesere up on average 82%

Special Mentions companigserformances covered a wide randgy the end of the measurement peritite averageshare price was
down 22%. As with the stocks on the main list, they fared much better during the year; at their peak prices the averages Gaivo.

Table5: 2022 BUPs & Special Mentions Performance

Price Price Peak Share SOl
31/10/23 Change Price Change

Mkt Cap
Change

Project Ticker

Commaodity

2022 Best Undeveloped Projects

Bellevue Bellevue BGL Gold 1.44 95% 1.69 10% 115%
Berkeley Energia Salamanca BKY Uranium 0.34 29% 0.80 0% 29%
Centaurus Metals Jaguar CT™M Nickel 0.47 -50% 1.25 15% -42%
De Grey Mallina DEG Gold 1.19 13% 171 17% 32%
Leo Lithium Goulamina LLL Lithium 0.51 -19% 1.29 0% -19%
Liontown Kathleen Valley LTR Lithium 1.61 -15% 3.20 9% -6%
NexGen Energy Rook | NXG Uranium 9.05 39% 10.40 2% 49%
Nico Wingellina NC1 Nickel 0.31 -34% 0.92 20% -21%
OreCorp Nyanzaga ORR Gold 0.46 44% 0.65 18% 69%
Peak Rare Earths Ngualla PEK Rare Earths 0.41 -5% 0.74 28% 22%
Perseus Block 14 PRU Gold 1.70 -7% 251 0% -6%
Sovereign Metals Kasiya SVM Rutile 0.44 13% 0.61 20% 35%
West African Kiaka WAF Gold 0.74 -29% 1.33 0% -28%
Simple Average 6% 17%

2022 Special Mentions

Agrimin

Ausgold

Auteco

Evion

Chalice
Evolution Energy
Global Lithium
lonic Rare Earths
Lunnon Metals

Patriot Battery Metals

Predictive
Technology Metals
Simple Average

Lake Mackay
Katanning
Pickle Crow
Maniry
Julimar
Chilalo
Manna
Makuutu
Kambalda
Corvette
Bankan
MTMP

AMN
AUC
AUT
EVG
CHN
EV1
GL1

IXR
LM8
PMT

PDI
T™T

Potash
Gold
Gold

Graphite
PGE
Graphite
Lithium
Rare Earths

Nickel

Lithium
Gold

Vanadium

0.16
0.03
0.03
0.04
1.79
0.16
1.19
0.02
0.76
115
0.24
0.23

-56%
-34%
-31%
-59%
-58%
-37%
-51%
-52%
-7%
98%
57%
-34%
-22%

0.39
0.06
0.06
0.11
8.20
0.34
2.66
0.04
1.25
2.07
0.23
0.39

7%
13%
161%
24%
3%
12%
29%
2%
11%
26%
21%
21%

Price Change: For 48onth period to 31/10/203; SOI: Shares on Issue. Source: Company data, FactSet, Argonaut

-53%
-25%
80%
-50%
-57%
-30%
-37%
-51%
3%
140%
90%
-20%
-1%

As shown inFigure3 the indexed average share price performance of Beteskswas ahead of bothhe S&P/ASX 200 and the
S&P/ASX Small Resourdedices across the perioespite some ups and downgoadly the trend in share prices wagpwardto

mid-July, at which point BUPs stocks were up on average over ADis point both theS&P/ASX 200 and the S&P/ASX Small
Resources werap less than 10%5ince then, the decline BUPs companies' share pri¢ess been sharpA keyearly contributor to

the dropwas theBerkeley (KY) sharg@rice, whichfell over 40%on the back of the Spanish election resualtate July
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Figure3: Argonaut BUPs share price performance vs ASX indices
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Other thanthe two uraniumstocksincluded in lasyear's book both of whichwere up, there was nother clear commodity winner
across both the BUPs and Speblantions lists As shown irFigured there were some good and bad performances across dfght
golds, but dl nickel stocks ended the measurement period in negative terrjtas/did most specialty meta{with graphite,rare
earths, and potaskloingparticularly badly)

Regionallythere were winners and losers in both Africa and Austréiadidive (PDI)wasthe bestin Africa,closely followed by
OreCorp (ORRMllowing the Silvercorp bidtherwise, African performance waslatively poorin partreflectingperceivedsovereign
risks.No such excuse for Australian stocidich mainly finished in the reather than a standout performance froBellevue and

to a lesser degree De GréEG)The two North American stocks$exGen (NXG)(uranium) andPatriot PMT)(lithium) were the

standoutregional performers, both finishing in strongly positive territory.

Figure4: 2022 BUPs performance by Commaodity and Geography
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Argonaut has been publishing its BUPs booKLfbyears now and the performance over the longer term has been strong relative to
the broader marketMost years hasdeen better for BUPstocksthan the S&P/ASX 200 and S&P/ASX Small Resouaiess, with
somestrongyearshelpingboost the averagannual performancever the periodto 15%

Figure5: BUPs performance over time

Year Annual Performance BUPs
BUPs Small Res. S&P 200 g Mkt. Cap (%

2014 10% -20% -5% 27%
2015 62% 48% 3% 101%
2016 7% 17% 12% 85%
2017 -19% 6% -2% -11%
2018 34% 7% 14% 59%
2019 51% 1% -11% 74%
2020 -1% 46% 24% 10%
2021 -17% -8% -6% -5%
2022 6% -4% -1% 17%
Average 15% 9% 3% 40%

Source: FactSet, Argonaut

As shownin Figure6 for the relevantmeasurementime periodsoverthe last 9 year8UPSsimple average annual performanise
14.7% compared to the S&P/ASX Small Resouaresial performance d8.8% and the S&P/ASX 28@nualreturn of 3.1%

Figure6: Average annual BUPs performances relative to indices, last 9 years
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Source: FactSet, Argonaut
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The average lead time from
discovery to production is over 15
years

The bulk of this time is spermn
exploration and studies

Somecountries with the most
stretched timelines are also those
that are mineral and project rich

Stretched Timelines

Discovery to Production
The ongoing puskor electrificationis relianton bringing inadditional supplyof critical

metals A potentialflaw in this planis the misconceptiornof the time taken to bringhew
sources of productiomnline. S&P Glob& latest data suggestst takes an averagiead
time of 15.7 yeardrom discovery to productioffior a new mine

Figure7: Years from discovery to production

m Discovery, exploration, studies w Construction decision Construction to startup

Numb er of years
=]

Gold (70) Copper (34) Mickel (13) Zinc (9) All mines (127)

SourceS&P Globalas of April, 2023

The exploration, discovergnd studies period accounts for the biggest contributor to the
time taken to bring a new mine online. Delagsring this phase can be attributed to
variousfactors - lack of funding, permitting, poor exploration results, and metal prices.
Unviable project economics is usually the stalling point for most projects which will always
be a factor in mining project delays. Permitting delgasticularlyin mineral and project

rich countrieslike Canadaand Brazilwill need to be addessed if thesectoris expected

to meetforecasted demandevelk, particularlyin the critical metals space.

Figure8: Years from discovery to production, by country
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Even the most conservative
schedules tend to get blown diby
reality

Argonaut's analysis ofecentgold
and base metals projects in WA
suggestgshey have faced delays of
6 months to 2 years

Increased ed andin particular
green tapecontinue to hamper
timelines and in some caseshave
derailed development

Project Timelines ScheduleversusReality

At the development phase companitemselvesare oftenoverly optimistic on how long
it will take to bring their projectinto production. Geology, engineering, permittirand
financing can allbring unexpected delayshat blow out even the mostconservative
schedulesFor exampleArgonaut's analysis &/Agold and base metal projectsought
onlinein the last 3 yearsuggestsnost projectshave beerdelayed 0.52 yeargrelative to
the projeced timelines in scoping and prdeasibility studies. New stamlalone
development projects are thevorst offenders, particularlywhere firsttime developers
areinvolved Investorsshouldview scoping and PR&velopment timelinepresented by
developerswith some scepticismand as a rule of thumb add 4Bonths for a more
realistic first productiordate for a standalone project

Figure9: Study timelines versus reality, Western Australia, last three years
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Red andGreen Tape

Globally approvals processmelinesare often being extendedlueto hurdlesrelated to
environment andsocial license toperate In the latestEY Tofd 0 Business Risks suryey
mining CEO'sanked ESGg¢limate change, andicence to operate in th@ top 4 business
risks(geopolitics being the other)n WA the repercussions of the Juukan Gorge incident
in 2020 have reverberated across the rest of the sector as mining companies have move
to ensure complianceRio Tinto recently noted that the approvaigriod in WA had
lengthenedby 1218 monthsover the last five years

Requestdy exploration and mining companiés heritage clearance surveys WAwere
further stretched this yeaas the introduction of themew Aboriginal Cultural Heritage Act
(2021) came into forcen 1 July2023 Therush of survey requests overwhelmadailable
resources and dthough theAct ultimatelywas repealed by the WA government aftar
overwhelmingpublic pushbackthe sector remains inhibited bipngturnaroundtimes.
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The capital raising trend for junior
miners has decliad over the last
two years

Gold dominates overall financing
activity, althoughis decliningas a
percent of the total

In the 2023 calendar year to date
there has been increased capital

raised forlithium, REE, and cobalt
compared to the same period last
year

Capital Constraints
Following thedramatic increase from 202@yerthe last couple of years there has been
adeclining trend in capital raised by junior and intermediate mining companies.

Figurel10: Significantglobal financingsfor junior and intermediateeompanieshy broad
commodity group, B moving average
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Althoughdown onprior years gold continues to dominate capital raising activity. The
precious metahasattracted41% ofall new capitalinflowsfor the calendar year to date
with another 35%of financings targeting copper and lithium juniors.

Figurell: Split in global financings for junior and intermediate companiesS#m2023

Graphite Tungsten $38M Vanadium  Uranium $80M

so25M -S4
Diamonds/ \

$137M
REE$296M/ /Gold, $3,193M
Lithium,

$1,358M /
Moly, $6M7
Cobalt$112M/

Silver$314M

Zing $69M ——— Copper
Nickel $502M $1,383M

Source: S&P Global Marketelligence

Notably, ecentcapital raisingrendshave reflected the focus on decarbonisatiéihile
much smaller in absolute termsprf2023to date compared to the same period in 2022
there has been increasecapital raised focommodities likelithium, REEand cobalt
while comparatively less capital has beallocated tothe more traditional base metal
(seeFigurel?). We contend that an increasing proportion of exploration spend will need
to be allocated tmon-gold metals to meetlecarbonisation goals
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There is a clear lagged relationshig
between capital raised and
exploration drilling activity,
suggestingdrilling is likely to

remain at lower levels in the near
term

Figurel2: Global financings for junior and intermediate miners,-Sap 2023 compared
to JanSep 2022, by commopwlit
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As expected, therés a clear, lagged relationshijgtween capital raised and exploration
drilling activity(both greenfield and brownfieldVith current geopolitical, economic, and
financial risks & do not see an environmegbnducive to an imminent rebound in capital
inflows to junior minerslt suggestdrilling activity is likely to remain at lower levels than
the recent peakslowing the rate at which new discoveries are made and worked up

Figure 13: Total significant global financings for junior and intermediate companies
compared to distinct projects drilled, 6M moving averages
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Capital is also needed fstudiesand developmentThe Energy Transitions Commission
(ETCYyecentlynoted that spending by miners remains too le@/support the growth in
supply needed to suppottansition. The Commission estimates thatraual mining capex
on key mineralsieeds to increase byUS$25Beach yearfor the rest of this decadeor
around 40%more thanthe averageover the last 12 yeardp meet requirements(see
Figurel4).

FinancialAdvisers | Stockbroking & Research | Special Situations Finah&iage20



ARGONAUT

14 naut e.‘earch www.argonaut.com
4 80 Res I 18 The Natural Choice in Resources

Figurel4: Capital spendingeeded for energy transitiofexcl iron ore and gold), US$B
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Source: ET ®aterial and Resource Requirements for the Energy Transition. July 2023
Based on S&P datthe current plans of the highest spending global miners suggests
capexgrowth will fall well short ofthe ETG suggestedequirements(seeFigurelb).
Figurel5: Capex by highest spending miners, 20005
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Source: S&P Global Market Intelligenae at September 2023

While there will always be willinfynders for top tierprojects anddevelopmentsjn the
current environmentany uncertainty aroundssues likequality, payback jurisdiction,
market, approvals, transparency, current owners, or management is likely to result in
fundingchallengesand thereforeproject delays.
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Easier to Grow by M&A
In addition tocapital constraintand red green taperecentyears havéoeen challenged

It is proving quicker and easier by the availability and cosbf people and equipmentt has provedquicker and easier
and probably cheaperto grow via and probably cheapetp growresourcesby M&A thanviathe drill bit. Further, there is a
acquisition than viathe drill bit growing recognition that matchinte right ore sources with the right processing facilities

via a hub and spoke modisimore sengble than separate developments.

Thelatter point has come to the fore in WA's gold space in recent timbs. narkethas
beenchallengingor mostgold explorers and developgdespite a strond\ustraliandollar
gold price which is currentlyearrecord highsThe divergence in gold price and developer
valuations has presened a favourable scenario for producers lookingfor new
undeveloped assets to build out their mine plasseFigurel6).

Figure 16: 3year Australian gold price performance against WA explorer/developer
valuations

This has been demonstrated in the WA Gold Developers/Explorers
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For producersbuying a fully permittegbroject ready for development the easy shortcut
that avoidsthe long lead timesof exploration Whilst this tactichas been successful to
date, it still relies on a market wherexplorers and developerare beingfunded to
advanceprojects. Unless onditions improve we seea scarcityof quality development
projectsin WAand elsewherghat mayforce producersto up their explorationspendto
ensurean ongoingsupplyof development assets.

It's not just gold; e lithium space M&A has not only been evident amongst gold companies. The litsjpmee has become

has become heatedh recent heated over the last few months a&xisting and new producemmbark on dand grab.

months This was preempted and discussed in detailAmgonaut's recentesearchWest Australian
Lithium- Consolidating Positiond4 September 203.
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M&A redistributesmining
inventoriesto different owners but
does notgrow resourcesin
aggregate

New copper discoveriehave
fallen dramaticallyin recent years

Resources also need to be
consideredin terms of where they
are located and processed

The USnflation Reduction Act
endeavours to address #se
supply chainrisks
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While consolidation via M&BAooststhe acquirefs position, and potentially advances the
paceat which theacquired inventorygets extracted it does nothing for reserves and
resources in aggregat@hese still need to grow to support theharplyexpandedfuture
production necessary to meet increased global requirements. Copper is a case in poin
S&PGlobal Market Intelligencanalysis shows that,250M tonnes of copper has been
discovered over the 32 years &022but that only4.1M tonnes have been diseered in

the last 5 yeargseeFigurel?).

Figurel7: Coppediscoveries and exploration budgets
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SupplyChains andRisks

Thecurrent lack offunding and incentivisation to explofer new resourcess going to
exacerbate the potentiafor a future supply crunch acrosseveralmetals, particularly
thoserequiredfor decarbonisationFurther, global resourceneed be considered in the
context ofa polarised world@untries are paying close attention to supply chains given
production and refining concentration risksarticularly for critical minerals

Figurel8: Share of global mining and refining production by country, 2022

Graphite Rare Cobalt Lithium Rare
o Cobalt Copper (Natural) Lithium Nickel Platinum Earths Sulphate Copper Carbonate Nickel Earths

20
40
60

80

100
DRC @ Indonesia ® Chile @ Peru Australia @ China @ South Africa @ Russia Other

Source: ETC, Material and Resource Requirements for the Energy Transition. July 2023

For examplet has been estimated that the US demand for lithium, nickel, and cobalt
combined will be 23x higher in 2035 than in 2021 and that copper demand will double.
For the USHis will necessitate an increased reliance on impadtspite theUS Inflation
Reduction Act (IRAroviding specifictax incentives to encourage building domestic
capacity to support the energy transition
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The requirement that these imports are sourced from a Free Trade Agreement (FTA)
country and not from a "foreign entity of concerate likely to pseconstrains. Reports

Thereappears to bea growing that consideration is being given to support nickel laterite developm@mtt carbon
realisationthat the demand side friendly) in Indonesialnot an FTAountry) perhaps reflects the growing realisation that
under decarbonisation targets the demand side under loftdecarbonisation targetaeedsto be matched by supply side
needs to be matched by supply reality.

side reality, especially in the light

of a polarised world Country risks are heightened by west versus east influence. West Africa is a good exampl

with Russia reinforcinigs ties to various countriellowing France's military withdrawal.
China meanwhildasspent decades establishing foothaluh countries across the world
and locking upraw materials supplymany of which feature omll countries' critical
minerak lists. Geoplitics is likely to play an increasing roledevelopment funding and
therefore product destination.

Supply issues wunting

In summarywe see the current environment stretching the Lassonde Curve (which is a
good visual demonstration & mining project lifecyclas perFigurel9) for a variety of
reasons. Capital constraints, a tangle of red and green tape, and geopolitical risks make
harder to move a project forward in a timely manner, encouraging growth by acquisition
rather than development. The latter does nothing to graypgly in aggregate, in our view
exacerbating what we increasingly see as a looming commaodity supply crunch, particularl

The life cycle of a tyjical project is
getting stretchedat a timewhen
metal demand requirest to

contract . -
in the decarbonisation exposed space
Figurel9: The Lassonde Curve: The lifecycle of a mineral discovery
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Figure20: Select WA Gold Projects whbstantial Resources

Kalamazoo Resources (KZR) De Grey Mining (DEG) Horizon Gold (HRN)

Gum Creek (Resource)

Ashburton {(Resource) Mallina (DFS)
Resources 16.2Mt, 2.8g/t, 1.4Moz (63%) Resources | 278Mt, 1.3git, 11.7Moz (68%) Resources | 44.4Mt, 1.50g/t, 2.1Moz (63%)
Reserves Reserves 120.8Mt, 1.5g/t, 6.0Moz Reserves
Mine Plan Mine Plan 12 years @ 530kozpa Mine Plan
Fresh rock mineralizaton isrefracory. Prelim Tier 1 discovery. DFS complered Sep-23. First 1.29Moz free milling +0.84Moz refractory
project dev studies underway producton for mid-2026.

L

0s Minerals (KAI) Focus Minerals (FML)

Mt York (Scoping) Laverton (PFS)

"w‘“‘ Resources 64.4Mt, 1.8g/t, 3.7Moz (61%)
Resources 49.24Mt, 1.02g/t, 1.6Moz (48%)| _a Halls Creek
v
Reserves Reserves 16.3Mt, 1.5g/t, 0.8Moz
Mine Plan Mine Plan 10 years @ 51kozpa

Mt York adjoins Filbara Mineral’s Filgangoora Company focus on Coolgardie Producion restat

Western Tanan

project KAI curendy focused on Li potendal °
Meeka Metals (MEK) @Ot Hedend S land Metals (
Murchison (Feasibility) ¥ Hem: Yandal East (Resource)
Resources 12.7Mt, 3.0g/t, 12Moz (51%) > o Resources 5.7Mt, 1.4git, 0.26Moz (0%)
Lol s Telfe Havier
Beatons Crbek o0
Reserves 4.1Mt, 3.1g/t, 0.41Moz o | Reserves
Mine Plan 9.3 years @ 70kozpa Mine Plan
Feasbility Sudy rdeased July 2023 inm Price Large renementholding eastofNST’s Jundee
operasons

v |
Alto Metals (AME) Saturn Minerals (STN)

Sandstone (Resource) Apollo Hill (PEA)
Resources 23.5Mt, 149/t 1.05Moz (21%) Resources 105Mt, 0.54g/t, 1.84Moz (55%)

Reserves 3 Reserves

- Fortnum <>‘ alall |
Mine Plan © | Mine Plan 10.5 years @ 122kozpa
Pitconsrained (A2, 500/0z) MRE: 8320z @ 1.5/ | Heap leach processing scenario

Rox Resources (RXL) Kin Mining (KIN)

Youanmi (Scoping) Cardinia {Resource)
Resources 27.9Mt, 3.57git, 3.2Moz (40%) Resources 3T.TMt, 127git, 1.54Moz (51%)
Ealharr
L J
Reserves Reserves
Mine Plan 8 years @ 71Kozpa Mine Plan
eraldt
Resource and exploration drlling current focus i Ta'yeqng 152Moz m{swnddmedevd_opu_ven:
Feasibility work ongoing. Porenial M&A Targetin Leonora
Ora Gold (OAU) Black Cat Syndicate (BC8)
Crown Prince (Resource) Kal East [PFS)
Resources | 0.479Mt, 2.6gt, 0.05Moz (54%) Resources | 18.8Mt 2.1git, 129Moz {51%)
Reserves Reserves 3.7Mt, 2.0git, 0.24Moz
d
Mine Plan ¢ | Mine Plan 5.5 years @ 56kozpa
Drill outunderwayof SEB lodediscovery. MRE Producton postponed undl labour marketim-
updae scheduled for QF YA, o proves. BC8 focus on Paulsens Restat
- r atanning = e
Spartan Resources {SPR) iur iy & e Horizon Minerals {HRZ)
Mever Never [Resource) gussehon Qsnning Kal Regional (Resource/FS)
Resources 23.29M, 1.69g/%, 1.26Moz

Resources | 3.BMt 5.85g/t, 0.72Moz [76%)
{70%) {Total MRE)

Reserves Ibarny Reserves
Mine Plan 0 100 200 300 400 500 kKM [ine Plan
[ B .. Cannon UG scheduled for H2 C Y2022 (15.9kCx

Acive with muldple drill rigs onsite ar theNever
Never discovery. 2024 resartdedision

Reserve). Tall reated by Greenfields Mill {FMR)

Astral Resources {AAR) Ausgold (AUC) Legend (ASX Code)
Mandilla {Scoping) Katanning (PFS) Ravensthorpe (PFS) Project (Froject Status)
Resources 3TML 1.1git, 1.26Moz (56%) Resources | 8.9Mt, 1.06g/t, 3.0Moz (79%) Resources 19.5Mt, 2.1g/t, 1.3Moz (60%) Resources tonnes, grade, ounces (% measured + indicated)
Reserves tonnes, grade, ounces
Reserves Reserves 32Mt, 1.25g/t, 1.3Moz Reserves 4.08Mt, 2.1git, 027 Moz
Mine Plan Most recent study, years @ average annual gold pro-
Mine Plan 7.8 years @ 100kozpa Mine Plan 9.7 years @ 136kozpa Mine Plan 3 years {@ 92koz AuEq e
Scoping swdy reporred Sep-23. lzl‘alzssmmaraﬁnglau'gaslﬂmamw mrgered for KGP FFS repored Oce23. ArgonautComment

Important Disclosures

‘

Ausgold Lid: Argonauf sdted =5 Lead Managerfo the Plasement fo raise §12Min Apri 2023 and receired fees commensure with this sevie Argonaut holds or corfroks 300 op & 50.06 expiring 31 March 2025
De Grey Mining La: Argonaué Securfiss Py Liméed & acfing as.Jairt Lesd Manager and Joirt Bodkrunnes, and Argonauf PO Limited & scfing as Joirt Lindenwriter fo the S300MPlacement announced on 28 Sepfember 2023 andwill receive fees commersursfe wih fhese senvices
Kin Mining L Argorsu! acted as Joint Lesd Mansger fothe 520 4Mcapial raiing annaunced in August 202 and mceived fees commersursfe wih this sendce

Rox Resources Lad: Arganaut holis or conirals 1MRXL Optins exeriable af §0.72 on or before 4 March 2026

Ora Gold Ld: Arganauf Secusties Ply Lid acfed a5 Jaoinf Lead M rtothe Placement fo rmise up fo $5M in 2023 and k wekh ices. Argonauf holds 15M AU shares.

Kairos Minerals: Argonauf holds or confrok 60,000 KAl Cptions exesisable af $0.08 on or before 29 October 2022

Source: Argonaut, Company Filings, Geological Survey of Western Australia
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Atlantic Lithium (Al11l)

Ewoyaa

Analyst: Hayden Bairstow

QuickRead

The Ewoyaalithium project, located in Ghana, is a significant lithium spodumene
discovery. If brought into production, Ewoyaa will be Ghana'a first litipomaucing
mine. In June 2023, Al1 reported a DFS for Ewoyaa which set oyeadine plan with
steady state production of 365ktpa. Alhas strategically partnered with Piedmont
Lithium (50% project interestas well as the Minerals Inconievestment Fund of Ghana
(6% project interest and 3.1% corporate interest). A1l has targeted Ewoyaa first
concentrate for 2025 and was granted a mining lease in October 2088. project is
subject to a royalty rate of 10%ith Ghana taking a 13% free carried interest.

Overview

Location & Tenure

TheEwoyaa lithiunproject islocatedimmediately north of Saltpond in the Central Region
of Ghana and falls within the Mfantseman Municipality where Saltpond is the district
capital The site is approximately 100km southwest of ttapital of Accra. Site access is
from the sealed N1 Accr@ape Coastakoradi highway which runs along the southern
coastal boundary of the Project and links Accra and the emgpport of Takoradi,
approximately 110km west of the sitéA11l's tenure position covers a total ared
approximately 1,334kf within tenements located in both Ghana ar@bte d'lvoire
(560knt and 774km respectively).

Geology & Resources
The project currently hostsMineral Resources Estimate totallidg.3Mtat 1.25 LiOand
Ore Reserves totallingb.6Mtat 1.22% L.

Figure21: Location of reported assay results with highlight drill intersections
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Ewoyaapegmatitesare emplaced
primarily within alarge granitoid

Good results fromDMS with
potential to optimise using
flotation

The regional geology of western Ghana is characterised by a thick sequence of steep
dipping metasediments, alternating with metavolcanic units of Proterozoic age. The
sequences belong to the Birimian Supergroup and extend for approximately 200km alon
strike in several parallel nortkasterly trending volcanplutonic belts and
volcanosedimentary basins, of which the Kiinneba Belt and Cape Coast Basin extend
G§KNRdzZIK (GKS NB3IAZ2Yy Ay GKS /2YLIyeéeQa aly

The mineralised pegmatite intrusions generally occur as\astical bodies with two
dominant trends: either striking northortheast (Ewoyaa Main) and dipping suértically

to moderately southeast to eastoutheast, or striking wesgtorthwest to eastwes
(Abonko, Kaampakrom, Anokyi, Okwesi, Grasscutter and Ewoyaa Northeast) dipping sul
vertically to moderately northeast or north.

The mineralisation at Ewoyaa has been confirmed to be associated with spodumene
bearing pegmatite as the main lithium bearing mineral. No petalite or lepidotisbeen
observed in any of the resource RC and diamond core drill logging.

Metallurgy

A feature of the testworlcompletedas part of the 2023 DH#&s been the consistently
good quality of lithium concentrates produced via DMS only tesRagults show the iron
content of the concentrates as being consistently below 1% and total alkab® (NEO)

to be less than 3%. Coupled with the coarse size of the concentrates, these are desirabl
properties forpotential offtakers A1l is assessing the addition of a flotation circuit to
optimise processing.

Processing
DFS testwork supports a flowsheet that utilises conventional DMS processing to recove
a spodumene to a saleable concentrate.

The $mple mineralogyat the projectenablesasimple flowsheet comprisingnintegrated
3-stage crushing facility througtonventionalDMSprocessing, producing SC6 and SC5.5
concentrate (approx. 50:50 ratio) at 10mm top size crushitial processing of
approximately 45kt of oreis planned tde carried out over the first nine months, starting
Q2 2025, iman early production processing plant fed from Ewoyaa South 2 pit, prior to
processing through the main 2.7Mtmaocessing facility from Q1 2026 fbt years.

Figure22: Proposed processing plant and infrastructure viewed from the.west

SourceAll
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A gravity centric flowsheet

Superioreconomic outcomes using
conservativeproduct pricing
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Therealso is the potential to upgrade the fines tail product via flotation into additional
spodumene concentrate.

Figure23: Overall simplified process flowsheet.
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Definitive Feasibility Studfutcomes

All reported a DFS for the Ewoyaa lithium project in June 2023, witmgrto be
undertaken by conventional open pit methods of drill and blgsttip ratio of 12.3:1)
followed by load and haul.

The DFS sets out a -$2ar mine plan with steady state production of 365ktpa of
spodumene concentrate @0 average head grade of 1.22%) to produce total revenue of
US$6,566m. Reported prgoduction capex is US$185m to deliver a US$1,498mtpmst
NP\, 105% postax IRR and tthonth payback period (based on assumed SC@sed

of US$1,695/t and SC5.5 sell price of US$1,478/t).

Figure24: Key DFS outcomes.

365ktpa USS1.5bn 12-year 19-month

Steady state production NPV, Life of Mine Payback period
USS$6.6bn 4.7Mt US$185m  105%
LOM revenues Secondary Product Capital Cost IRR

(Low-grade Li,0)
Source: A1l
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Figure25: Proposed Ewoyaa lithium project pit layout.
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Strategic Partnership

In August 2023, A11 received the commitmenpitgstner, Piedmont Lithiumto sole fund

the first US$70m, and 50% of any adshal costs therefter, of the total US$185m
development expenditure indicated in thgFSor the project. In consideration, Piedmont
will earn a further 27.5% interest in the company's Ghana portfolio (total interest of 50%).

Strategic partnerstp provides A1l has also receivedgmned investmentotalling US$32.9m by the Minerals Income

funding, reducingequity dilution Investment Fund of Ghana and its Ghanaian subsidigfi¢dF) to expedite the
development of theproject. In consideration, MIIF will acquire a 6% contributing interest
in the company's Ghana portfolio as well as a 3.05% corporate interest.

A compditive dftake partnering process underwayto secureproject funding for a
portion of the remaining 50% available feedstock from Ewoyaa.
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SPEC BUY Centaurus Metals (CTM)
Current Price Jag uar

Valuation Analyst: George Ross

Ticker: CT™M QL“Ck Read

Sector: Metals & Mining

' CTM's Jaguar nickel sulphide project Definitive Feasibility Study is scheduled for
SESIRIES e completion during the December quarter of 2023. Jaguar remains one of the world's best
Commitment undeveloped nickel sulphide projects. In the near term ewgect positive news flow

Industry . . .

Reporting surrounding the DF&nda potential development partnership.

Key Financials .

Shares on Issue (m): 492.9 OverV| ew

Market Cap ($m): 258.8

Cash Est. ($m) 44.7

Debt Est. ($m) 0.0 .

Enterprise Value ($m): 214.1 Location

_ The Jaguar Project site is locateithin Brazil's Carag Mineral Province within the State

52 wk High/Low: $1.22 $0.46 . : . . . . . .

12m Av Daily Vol (m): o7 of Paga. The region is synonymous with large to giant iron, coppad & nickel deposits.
The site accessed from the townshiplafcuméviaapproximately 40km afinsealed roads

Projects ‘ _stage  with ali SNY F GA GBS | O0Saa lagREBR.$BSNRa Pudhaiitie and: f S

Jaguar Nickel Project Scoping Stud . .

Jambreiro Iron Ore Project pre  ferronickelrefinery.

Mineral Resource Mt Ni (%) Ni (kt)

Jaguar Nickel Project 109.2  0.87% 9489  Figure26: Location of Jaguar Nickel Sulphide Project.

Cashflows 2022 2023 B CT™ Exploration Leases
- 4 CTM EL Applic
Operating Cashflow -15.2 -40.0 w [Eac) = PRvcsians
£ ~ Major Roads @ City/Major Town

Investing Cashflow -5.8 -6.9 e - * Rail Major Mine / Mineral Resource

q g Salobo Mine (Vale) ol
Financing Cashflow 5.3 72.5 B CEREEE mmmme

e L1IBt € 042% i pauio Aonso (Ve - 7
Cash Balance 8.3 34.0 .35g/t Au 330Mt @ 0.95% Cu; Fuimos Vato) L~ Fiorie
R L.t Al 550Mt @ 0.71% Cu; /7
Directors: % 03g/tAu ]/ serapelada |
Didier Murcia, AM Chairmar : g7 M pm
Darren Gordon Managing Director & CE & Serra Norte Mine-(Vale) ___/
. g g . . /Alemcc (V.cle) 15Bt @ 65‘8?{, Fe 7 ﬂ!] Eldorado

Bruno Scarpelli Executive Directc TI5Mt @ 1.49% Cu; 1.1/t Au N | o onspolis dos Carajés,

Dr Natalia Streltsova Non-Executive Directc Poroué'pebos \
Mark Hancock Non-Executive Directc Jaguar Nickel Sulphide Project Beikou Prch
Chris Banasik Non-Executive Directc 109.2Mt @ 0.87% ni for 2 , (1
948,900t Ni Metal ’ ) )
1 Sossego Mine (Vale) Antas Norte (BHP) /

) 86Mt @ 0.58% Cu; 0.19g/t Al /
Substantial Shareholders: % N | i . g{ ! Ctistalino (Vale)
McCusker Holdings 14% | %‘ s 322Mt @ 0,80% Cu; 0.12g/t Au

0, S a Onca-Puma Mine (Vale) STID Mine (Vale) A ; L ‘
Harmanis Holdings 5% Pantera (BHP) =K
H 20Mt @ 1.2% Cu; 0.2g/t Au Pedra Branca (BHP) S
18Mt @ 1.60% Cu; 0.41g/t Au /.
Terra Roxa Agua Azul do Norte Araguaia

) _ Project  Ouriléndia do Norte (Horizonte Minerals)

Share Price Graph and Trading Volumes ooy k] 270km /19 Mt @1.27% Ni(Laterite)
_ - Boa Esperanga (Ero .
L0 25000 ) 48M@086% Cu v \ Sapucdld
1.20 - ! :
- 20,00C Source: CTM
1.00 -
0.80 - 15,00
0.60 | o Geology & Resources

0.40 1 The Jaguar mineralised system is somewhat of a geological oddity. Nickel, copper, zinc al
0.20 1 L [ 500 cobalt sulphide is hydrothermal in nature, with a strong structural control. Mineralisation
l||,,|,l .|.|ll.u. o . o . .
Do 4 R o is most reminiscent of an IOCG (lroxideCopperGold) system, but witlmickel as the
Nov-22  Feb-23 May-23 Aug-23  Nov-23 i Lo : .
dominant metal. Within the project area, hydrothermal fluids have pulsed upwards
through sheared rocks, resulting in emplacement of vertically continuous breccias anc
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veining. The deepest hole completed to date at Jaguar South has intersectec
mineralisation to over 550m vertical depth.

Figure27: Comparison of Jaguar's MRE with other global nickel sulphide projects.

Nickel Camps & Deposits

10.0% - N \ >1 Mt contained Ni metal and
\ /‘O \ 6 \ /,‘5 \ 6 >1.0% Ni Grade
T %' ’,L /%r Nickel Camps -
’I; g % \ ¢/ ° Multiple Operating Mines
T Nickel Deposits -
Operating
Ragion @® Kambalda Undeveloped Nickel Deposits
. 1 g
Jaguarstacks up with other : , : Thempson el
. . . . — » 3 . > @ Sudbury
globally significant nickel sulphide 2 \ . \ e
. § 10% S \ * ® jinchuan @ Norilsk
projects = ~\
01 \ i | I I
0.1 1 10 100 1,000 10,000
Pre-Mined Resource (Mt Ore)
Based on contained nickel only, excludes nickel laterite deposits Source: MinEX Consulting @ March 2023
Source: CTM

The current 109.2Mt at 0.87% Ni MRE for 949kt of nickel metal already makes Jaguar or
2F GKS 62NI RQa fI NBSA(G ydpéhipkable giade. TOK AektS
iteration of the MRESs expected to contain more than 1Mt of nickel.

Figure28. Example cross sections through the Jaguar South (Left) and Onca Preta (Right) deposits.
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Source: CTM
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The project is expected to have a
mine life exceedindl7 years

Hydrometallurgical processing key
to optimisation of revenues

Development Plans

The May 2021 Jaguar Valdeld Scoping Study considers a 2.7Mtpa operation for
production of 20kt+ of nickel in sulphate product per annum over an initialek8 mine

life. A Detailed Feasibility Study scheduledl&te-2023 is expected to positively revise
study parameters based on the 2023 MRE update. We anticipate construction will
commence in 2024 with first production in late 2025.

Minin

During%e first 3 years of Jaguar mine lifeg expect higkguality ore will besourcel from

low strip ratioopen pits at the Jaguar Central, Jaguar South and Onca Preta deposits
These early yearshould facilitate rapid payback of development capital expenditur
Recent pit optimisations for the Jaguar group of deposits sughesk operations will
ultimately coalesce into a singular 3km long x 1km wide super pit with a LOM strip ratio
of ~7.5:1. With proven vertical ore body continyitye expect thatmining will inevitably
migrate to underground operations.

Figure29: Planned Jaguar site infrastructure layout.

(Construction Camp 5

Source: CTM

Metallurgy & Processing

The hydrothermal nature of mineralisation benefits flotation recoveries and processing.
To maximise available feed, the plant will be fed with Reserve grade ore blended with
mass upgraded through omsorting. The plant is currently scaled to 2.7Mtpa thrbpgt

of Jaguar's hardest ore type. This will enable the operation to sprint softer ore tonnes
when desired. The Jaguar flotation circuit will separate a metal enriched sulphide
concentrate which will then be oxidised within a low intensity pressure oxidatessel
(POX). The POX liquor will subsequently be purified before sulphate precipitates of nicke
and byproducts are crystallised for sale. The market for nickel sulphate has surged in the
past two years, driven by increased demand from the EV ba#iecyor. Nickel sulphate
demand is estimated to grow at 1% CAGR through to 2030. Production of a nickel
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Metal sulphate and hydroxide
productssell at a premium to
sulphide concentrate

Jaguar will be a green machine
with a low carbon footprint

We value Jaguar at A$1.3B based
on a US$17,500/t nickel metal
price

sulphate enables CTM to capture +100% payability compared with-7086 payability
received by traditional nickel sulphide concentrate producers. This benefit greatly
enhances Jaguar's project economics.

In midAugust2021 CTM reported that key environmental approvals had been lodged
with the state environmental authority SEMAS. The Company is targeting approval of the
Environmental Impact Assessment (EIA/RIMA) and grant of a Preliminary Licenice (LP)
the near term The EIA/RIMA submission was prepared using parameters for the-Value
Add development scenario, for production of a nickel sulphate product.

Upon grant of an LP, CTM will apply for an Installation Licence (LI), which once grante
will allow for construction of site infrastructur&inal Investment Decision andagt of
the LI is targetedor Q3 2024 allowing for plant construction to commence2025.

CTM has secured possession of three key properties required for development of the
Jaguar project.

Green Credentials

WI 3 dghipth&leprodudion pathway will produceanickel at a carbon cost of 4.69t of £0
per tonne of nickel equivalent metalhis ranks Jaguar's nickel carbon footprint better
than 97% of global peers. The production of low carbon footprint metals is becoming
increasingly important against the backdrop of decarbonisation.

We maintain that CTM will become an increasingly attractive investment proposition to
hoaQa &aSS{Ay3a t2¢ INBSYyK2dza$S Il a F22GLIN]

Project Valuation

Using a UKL7,500/t nickel metal price, estimate an optimised Present Day NRdf
A$1.3B for 100% of the Jaguar Project, equivalent to $2.16 per share.

Our project model includes the extraction of 65Mt of ore grading 0.87% Ni plus by
products from an open pit only operation. Our pit model assumes a-gtoigtwaste:ore

ratio of ~7:1. We assume a mined grade of 1.1% Ni in the first four years, and 0.82%
thereafter. Our process plant is configured to mill 2.7Mtpa of ore sorted feed with later
flotation, pressure oxidation, purification and crystallisation of high valakel sulphate,
cobalt hydroxide and zinc hydroxide-pyoducts.

We assume US$440M in initial capital expenditure includingspip. Our model
generates an average lif&f-mine AISC of US$4.2/Ib (Aeyproducts) of payable nickel
throughout life of mine. We maintain our 107% metal payability for a nickel sulphate
product. Our model uses a static $17,500/t long term nickel price.

We model a 24nonth development period starting construction in Q1 CY2025 with
commissioning beginning late 2026 and commercial production ramp up from Q1 2027.
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CurrentPrice
Valuation

Ticker:
Sector:

Shares on Issue (m):

Market Cap ($m):
Cash Est. ($m)
Debt Est. ($m)

Enterprise Value ($m):

52 wk High/Low:

12m Av Daily Vol (m):

Projects
Mallina

Mineral Resource
Mallina

Ore Reserve
Mallina

Cashflows
Operating Cashflow
Investing Cashflow
Financing Cashflow
Cash Balance

Directors:

Simon Lill

Glenn Jardine
Peter Hood, AO
Andrew Beckwith
Paul Harvey
Emma Scotney
Peter Canterbury

Substantial Shareholders:
Gold Road Resources

BlackRock

DEC
Metals & Mining

1,799.1
2,078.0
382.9
0.0
1,695.0

$1.69 $1.06
4.2

Stage

Definitive Feasibility Stuc

Mt Au (g/t) Au (Moz)
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2022 2023
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120.3 1436
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Non-Executive Chairmg

Managing Directo
Non-Executive Directc
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%
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De Grey Mining (DEG)

Hemi
Analyst: Patrick Streater

Quick Read

In September this year De Grey (DEG) released the DFS for its Hemi Project that set
Y2iGA2Yy (GKS RS@St2LIYSyd 2F ! dzaGNI Al Qa Y
Scheduled for first production in mi2l026, Hemi will be a 530kozpa operatiower an
initial 12-year mine life located in the Tier 1 mining jurisdiction of WA.

Overview

Location & Infrastructure

Hemi is located in the Pilbara region of WA approximately 85km south of Port Headland
Access to Hemi is a #finute drive from Port Hedland via sealed roads. Existing
infrastructure in the area includes major sealed highways within 20km of Hemi, two gas
pipelines located 5km and 20km from Hemi. A 22KV electricity transmission line also sit
within 20km of Hemi.

Deposit &Geology
Hemi is an intrusiomelated gold deposit located on the regional scale aasst trending

Mallina Shear Zone. Hemi was discovered in late 2019 through systematic 640m x 160
spaced air core drilling. Mineralisation is hosted within several qedidrte intrusions

that have intruded into Archean aged Mallina Basin sediments. The Hemi Mineral
Resource currently totals 9.5Moz at 1.3g/t Au, consisting of six individual depagitsla,
Brolga, Crow, Duicon, Eagle and Falcon.

Figure30: Hemi deposit Mineral Resource totals as of June 2023.

Hemi Mineral Resource
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Figure 31: Hemi mineralisation wireframes with extensional resource growth targets

highlighted.
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Source: DEG

Figure32: Long section of Eagle deposit with +20 gram metre intercepts deeper than 300m below surface plotted.
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The Hemi DFS estimates pre
production capital of A$1.345B

Thecurrent development scenario
calls for alOMtpa processplant

Hemi DFS and Mine Plan

In September this year DEG delivered its Hemi DFS which proposed a 530koz/pa operati
over a 12year mine life to produce a total of 5.7Moz. Ryeduction capital is estimated

at A$1.345B (plantnfrastructure and prestrip). Open pit production will be sourced from
the six open pits at Hemi with an average-lifemine strip ratio of 6.6:1. Hemi will be a
large-scale open pit operation with a relatively high head grade of 1.7g/t Au (yea@3.1

Table6: Hemi Gold Project DFS key mining physicals.

Key Production Outcomes Unit DFS
Life of Mine Years 12
Ore Tonnes mined Mt 122
Strip Ratio - Hemi waste:ore 6.6
Ore processing rate Mtpa 10
Average processed grade (LOM) g/t Au 15
Average processed grade (Yrs 1-10) g/t Au 1.7
Average Metallurgical recovery % 93.5
Average gold production - first five years 0z pa 553,000
Average gold production - first 10 years 0z pa 530,000
Recovered gold Moz 5.7
Hemi Contribution 100%

Source: Argonaut Research

Processing of the Hemi ore will occur through a new 10Mtpa processing plant. The fron
end of the plant will incorporate primary and secondary crushing,-pigissure grinding
rollers and ball mills. The majority of the gold will then undergo flotatioprtoduce a
concentrate thatis fed into two autoclaves to oxidise the concentrate at operating
temperatures of 22%Cand 3,250KPa.g. The proposed autoclave circuit has been designec
with a 0.8Mtpa capacity that aligns with testing that indicates an 8% maksulphide
concentrate. A standard CIL circuit at the backl of the flowsheet includes 7 CIL tanks

Table7: HemiProject Key DFS financial metrics.

Unit DFS
$/0z 2,700
Financial Forecasts
$B 6.3
$8 45
$B 79
Years 1.5
Years 18
$8B 42
$B 29
% 45
% 36
Upfront Capital Cost Estimate
$M 1,136
M 162
$M 47
$M 1,345

Source: DEG, adapted by Argonaut

Hemi is placed as one of the largest undeveloped gold projects globally both from &
potential production profile and valuation. Hemi alone now totals 9.5Moz at 1.3g/t Au
since the first discovery hole back in February 2@2§ure33 graphsHemi compaed to
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Hemi clearly sits amongst the mosit
significant gold discoveries in
Australia in the last 20 years

Argonauts spot price valuation for
De Greyis $2.18 per share
(A$3,044gold price

other undeveloped gold projects and clearly indicatieat Hemi sits within Tier 1 status
in regard to scale, jurisdiction and capital efficiency.

Figure33: Hemi Project Key DFS financial metrics.
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project incorporating the mining physicals provided in the September 2023 DFS release
A real, aftertax discount rate of 6% is used. Future tax benefits are added m=ak a

SadAYIFGS 2F LINBaSyl JrfdzSe ! NB2yl dziQa &
over a mine life of 12 years with production commencing-mid Hc ® ! NH2 Yy | dz
valuation occurs under a 100% De Grey baild-operate scenario.

Table8: Valuation summary, project September 2023.

Valuation summary ASM A$/sh

Hemi project 6% real after tax DR 2329 1.26
Exploration, all sites 582 0.32
Corporate overheads -147 -0.08

Cash 384 0.21

Debt 0 0.00

Tax benefit 70 0.04
Hedging 0 0.00
Option/equity dilution -97 -0.05

NAV 3,122 1.69

Source: Argonaut Researcl
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SPEC BUY

Current Price
Valuation

Ticker:
Sector:

Shares on Issue (m):
Market Cap ($m):
Cash Est. ($m)

Debt Est. ($m)
Enterprise Value ($m):

52 wk High/Low:
12m Av Daily Vol (m):

Projects
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Directors:
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Share Price Graph and Trading Volumes
0.35 2,500
0.30

| 2,000
0.25
0.20 1,500
B - 1,000
0.10

500
0.05
0.00 0
Nov-22  Feb-23 May-23  Aug-23  Nov-23

Best Undeveloped Projects

Financial Advisers | Stockbroking & Research | Special Situations Financing
www.argonaut.com PERTH +61 8 9224 6888

Evolution Energy Metals (EV1)
Chilalo

Analyst: George Ross

QuickRead

Evolution Energy Minerals (EVhpd a busy year in 202Xey activities included
completion of the Chilalo Graphite DFS/FEBpproval of key agreements with the
Tanzanian Governmentenewal of mineral licences and a new offtake and strategic
agreement with graphite anode manufacturer BAIR / KA f I £ 2 Q& f 2y 3 |
predominantly driven by margins generated from sales of {viglie, semrefined
expandablegraphite for niche technology applications.

Overview

Location and Tenements

The Chilalo Project is located in sowthstern Tanzania, approximately 400km south of
Dar Es Salaam and 180km west of the port city of MtwRraject tenements consist of a
single Mining Licence and one Prospecting Licemmzkcover a total area of 170.8Kmn
These licences were issued in September 2023 as replacements over existing tenure at
refresh their life. The new ML has a term of 10 years with a potential renewal for an
additional 10 years.

Figure34: Chilalo tenements.
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Source: EV1

Geology and Resources
The project consists of one Mining Licence and four Prospecting Licences. It is situate

within the Proterozoic Mozambique Belt that trends from Tanzania towards the south
through Mozambique. The Chilalo deposit is a series of graphitic zones withinca fels
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gneiss. The project was initially considered prospective for nickel. It was first drilled for
graphite in 2014 following thiglentification of high graphite content in rock chip samples.
Chilalo higlgrade Resources currently total 20.1Mt grading 9.9% total graphitic content
(TGC).

Table9: Chilalo Resources and Reserves

Chilalo Mt TGC(%) TGC Mt
Total Resources (High Grade) 20.1 9.9 2.0
Indicated 10.3 10.5 1.
Chilalo hosts a sizeable Resource Inferred 9.8 9.3 0.9
with potential to expand Total Reserves 80 105 8
Probable 8.0 10.5 .8
Source: EV1

Feasibility/FEED Outcomes

9+MQ& 5C{kC995 g2N] F2NJ RS@St2LYSyid 27
17-year operating life, with open pit mining drawing 8Mt of ore grading 10.5% TGC from
GKS LINp2SOGQa wnaid G god: ¢D/ wadnasdS
life and/or expand annual production through growth in regional deposits. Ore is to be
treated via a 500ktpa multistage flotation plant and classified into separate fraction size
products. Product flake size output will be customisable to swstamer requirements.
Concentrate products will be packaged into 1,000kg bulk bags and 25kg paper bags ¢
desired by end users. The process plant is modelled withmenth throughput and
recovery rampup period.

Figure35: Planned Chilalo development.

38MTE 38%330°E 36°ME I8 MI0E 38%5E 38°45'30"E 366'E

9955'

995530°5.

I

9°56'5

\’\/qmm

9956'30"S

» CERTINED
fStear)
[oeon]

[T

(Conall2 RN

9575

Chilalo Graphite Project
DHAMANA

consulting .

Project Layout

9°5730"S

3845E 38 4YI0E 38%44E 36°44'30'E I64S'E 3845'30'E IBMEE

Source: EV1

FinancialAdvisers | Stockbroking & Research | Special Situations Finah&iage39



Argonaut Research | www.argonaut.com

/| KAfFf2Q48 Odz2NNBy
target highergrade, low strip ratio

material in early years

[ KAt FE20a 3INI LKA

dominated by coarse flake

;

ARGONAUT

The Natural Choice in Resources

Figure36: Chilalo mine plan schedule.
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| KAtlFt2Qa olalsSad 2F 3INILKAGS O2yialAaya |
(Table10). Coarse flake is used in a range of niche applications includingeuigifand
value) foils, gaskets and fuel cells. Fine (<150um) flake typically sells for lower value tha
coarser material and may be used for production of battery anode material.

TablelO: Flake size distribution variability test work.

Weighted
1

Mesh size Microns North Oxide North Fresh Central Oxide Central Fresh WestOxide West Fresh

Average

100%
+20 > 850 27 0.6 - 06 07 12 0.7
+32 500 -850 129 88 51 10.8 70 96 9.8
+50 300 - 500 203 180 283 20.7 18.1 199 206
+80 180 — 300 209 235 30.7 277 275 27.2 269
+100 150 - 180 49 56 85 6.1 6.3 6.3 6.3
-100 <150 383 434 274 341 359 359 358

Source: EV1

I NB2Yy | dziQa / KAfIf2 RAass2 dafial &pital @dpenditureTof 2 |
US$120M paid for via a ~40% Equity / 60% Debt split. We model construction of the
500ktpa project over 24 months and budget 12 months of process f@mpg\rgonaut's
model estimates a build date NRAf A$406M on a 100% basis.

Tablel1: Argonaut's production and cost model for Chilalo (Yedrs)1

Operation Year
Year Ending
Ore Tonnes Mined
Grade (%TGC)
Recoveries %
Strip Ratio

Graphite Conc Sales (kt)
Micronised Graphite Sales (kt)
Expandable Graphite Sales (kt)

Capital Expenditure (A$M)
IOPEX Graphite Conc (US$/t)
(OPEX /t All Products (US$/t)

Y<0 Y1

Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 Y11 Y12 Y13 Y14 Y15

2025E 2026E 2027E 2028E 2029E 2031E 2032E 2033E 2034E 2035E 2037E 2038E 2039E 2040E 2041E 2043

0 150

0.00 1200 1200 1200 1200 11.00 1100 11.00 11.00 11.00 11.00 11.00 8.00 8.00 8.00 8.00
96% 96%

0.0 4.0
0.0 0.0
0.0 0.0
0.0 0.0
1143 571

0 1302 708 709 764 764 808 809 811 855 1050 1214 1077 537 537 537
0 1302 708 736 835 902 1011 1012 1013 1058 1255 1419 1282 737 737 737

500 500 500 500 500 500 500 500 500 500 500 500 500 500

96% 96% 96% 96% 96% 96% 96% 96% 96% 96% 96% 96% 96% 96%
6.0 6.0 6.0 7.0 7.0 7.5 7.5 7.5 7.5 7.5 7.5 11.0 11.0 8.0

47.3 60.6 57.6 50.6 43.6 37.8 35.0 35.0 35.0 32.8 255 255 25.5 25.5
0.0 0.0 12 2.8 5.0 7.2 7.9 7.9 7.9 7.4 5.8 5.8 5.8 5.8
0.0 0.0 18 4.6 9.3 12.8 12.2 12.2 12.2 11.4 8.9 8.9 8.9 8.9

6.6 6.5 9.2 9.0 8.9 8.7 8.6 8.5 55 5.4 53 53 5.2 51
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EV1 is pursuing a strategy of value
add production

Expandable graphite and anode
partnerships to drive optimisation
of revenues

Value-Add Production

EV1 intends to diversify and boost its Chilalo revenue stream through integrated
downstream processing of expandable and micronised graphite offerings. Processing ¢
raw graphite into specialised products can significantly enhance value at relatively littl
cost. Customers of specialised graphite intermediate products require-hilifa purity,
consistent product with low abundances of deleterious elements. Due to the sensitive
nature of proprietary technologies and the rigours of the consumer electronisfbss,

the qualification process for battery anode material and foils normally takes years.

Offtake agreements with world leading graphite processors Yinchang Xincheng Graphit
Co (YXGC) and BTR New Material Group (BTR) provide EV1 with a commercial edge c
peer developers.

Figure37y 9 prad@isegments and offtake agreements (Yeats.1

ktpa
60

@ Yichang Xincheng Graphite Co.,Ltd

BTR

Coarse Flake Offtake

C) 30,000tpa for 3 years

(") 70% of concentrate
revenue

(1) YXGC are the global leader
for expandable graphite
(EG) and foil

d) Electronics, fuel cells,
seals, gaskets, flame
retardants

(") Conditional on YXGC toll
treating some graphite
into EG

Fines Flake Offtake

(") 100% of fines for 3 years
(+3 yr option), subject to
assignment to joint
downstream entity

(‘) Market prices agreed bi-
laterally

(D Conditional on:

@ Downstream
agreement and FID by
31 March 24

& BTR investment

[l vxGc Coarse offtake
Source: EV1

[ uncontacted Coarse take

Expandable Graphite Product

EV1 has executed an offtake agreement with Chinese expandable graphite manufacture
YXGG@or the purchase of 30ktpa of coarse flake graphite over an initial tyese period.

.- D/ Q& SELI}YRIFO6ES 3INI LKA G Svaldegraptite HiR bpalaf (i
LI FGSa FyR INFLIKAGS aSIHfaod 9+mQa daAded ofJK A
deleterious elements molybdenum and boron. High purity graphite is essential for the
production of sophisticated technology componentry.

BTR Agreement, a Pathway to Anode

In August 2023EV1and Chinese Anode producBiRagreed towork together tavards
executon of a downstream agreement by 31 March 2024. BTR will bring its existing
customer base and advanced anode processing technologies to the table, while EV1 wi
provide a baseload of natural graphite fines from its Chilalo Project. BTR and EV1 hay
entered intoa 3year binding offtake agreement for its fine flake graphite with an option
to extend for a further 3years. 90% of all Chilalo graphite products are now /by
offtake agreements. BTR will complete accelerated qualification and product

development of anode material produced from graphite fines concentrate supplied by
EV1.
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SPEBUY

Current Price
Valuation

Ticker: GL1
Sector: Metals & Mining
ESG Ratings: Negative/
Limited
Commitment

Industry

Reporting

Key Financials

Shares on Issue (m): 259.9
Market Cap ($m): 309.3
Cash Est. ($m): 53.4
Debt Est. ($m): 0.0
Enterprise Value ($m): 256.0
52 wk High/Low: $2.57 $1.04
12m Av Daily Vol (m): 0.8
Projects Stage
Manna (100%) Scoping Stud

Marble Bar (100%) Resource Developme

Mineral Resource Mt LiO (%) LipO (kt)
Manna (100%) 36.0 1.13% 406.8
Marble Bar (100%) 18.0 1.00% 180.0
Cashflows 2022 2023
Operating Cashflow -1.2 -9.3
Investing Cashflow -5.0 -2.5
Financing Cashflow 9.1 41.1
Cash Balance 3.6 329
Directors:

Geoff Jones Non-Executive Che
Ron Mitchell Managing Directo

Non-Executive Directc
Non-Executive Directc
Non-Executive Directc

Dianmin Chen
Hayley Lawrance
Greg Lilleyman

Substantial Shareholders: %
Suzhou TA&A 9.9%
Mineral Resources 9.9%
Yongfang Guo 6.5%
Goldenstar Energy 6.2%
Share Price Graph and Trading Volumes
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Global Lithium Resources (GL1)

Manna

Analyst: George Ross

QuickRead

GL1's Manna Project represents one of a handful emerging new Western Australiar
lithium projects of meaningful scale. Ongoing drilling and supporting techsiodies
continue to enhance the projects technical fundamentals. Results of the Manna DFS i
scheduled for completion in Q1 of CY2024 with a Final Investment Decision anticipated t
follow shortly thereafter.

Overview

Manna is located 100km east of Kalgoorlie with outcropping lithium bearing pegmatites
identified over a 5km x 1.5km arela. late 2021, GL1 securd®0% of the Manna Project
tenements and associated lithium rightBhe project tenure area was further expanded

in June of 2022 throug@ollaboration Agreement with Kairos Minerals (ASX: KAI) over the
Roe Hills Lithium Projedrea andan Option Agreement with Baracus Pty Ltd over
E28/3197 The combined Manna Project tenements cover an area of 168 Kne Trans
Australian Railway bisects project tenure. This railway runs to ports at both Perth and
Esperance via Kalgoorlie and could provide a freight link for future production.

Figure38: Manna Lithium Project northern tenure area.
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Resource to 36.0Mat 1.13% LO after adding approximately 5,000 assay results from the
CY2022 exploration program that were not available at the time of the previous update in
December 2022. This upgrade included a 24.1% increase in total contai@edrdrin
327,000 tonnes to 406,000 tonnes.
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Figure39: Mapped pegmatites at the Manna Lithium Project. Drilling results shown.
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Drilling
GL1 has 50,000m of RC and Diamond drilling planned for the CY2023. The outcomes
this program are expected toontribute towards an MRE update during the first half of

CY2024.

Technical Studies
Concurrent to aggressive drilling, GL1 is advancing technical, environmental and heritag

work programmes. Successful completion studies could enable rapid project

development.
Ore sorting resultsare derisking

project processng In late May2023 GL1 reported preliminary ore sorting results for Manna ore. The test run
succeeded in elevating head grade from 0.8890 kb 1.67% kO at an overall recovery
of 94% and mass pull of 57%. The mineralised product returned &dovgrade of 2%
FeOs, down from 12% in feedh second phase of ore sorting trials reported in September
succeeded in upgrading high grade ore from 1.4%% td 1.64% kO with a recovery of
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Mining Lease application has been
submitted

GLna alyyl {02LAh
reports strong financial outcomes
using US$2,500/t SC5.5
concentrate pricing

89% and mass pull of 76%. A campaign of comprehensive flotation and dense medi
separation tests remain ongoing.

Results of the Manna DFS is scheduled for completion in Q1 of CY2024 with a Fin
Investment Decision anticipated to follow shortly thereafter.

Mining Lease Application

GL1 has lodged a Manna Project Mining Lease Application (MLA) to the Department ¢
Mines, Industry regulation anBafety. The MLA covers an area of 2,406 Ha, encapsulating
the Manna Resource, the planned process plant and areas required for supporting
infrastructure including waste dumps.

Figure40: Manna Mining Lease Application.
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GL1's Manna Scoping Study Outcomes

The Scoping Study envisages open pit mining of the Manna Resource with treatmen
through a 2Mtpa dual FlotaticMS plant.

Mining is scheduled for six nested pit stages, centred around the core of Indicated
Resources. The ultimate pit shell extends 400m depth, 770m width and 1)650th. A
400m depth of this footprint of pit seems aggressive. Average waste:ore Strip Ratio varie
from 12.6:1 in Stages 1 & 2, to 33.4:1 during Stage 6

Using GL1's figureshe total Project Capital Cost estimate is reported as A$419M,
including A$69M in contingency and A$15M in Owners Costs. The operation is modelle
to produce approximately 221kt of 5.5%Q@ispodumene concentrate product per annum
over a tenyear mine life. The project model generates a LOM cash cost of A$934/t SC5.!
FYR ''L{/ 2F ! PMIuMpki 6Ch. = 9 aLiBeNax)NR¥s 0 ©
of A$2.8 hillion and IRR of 103% using a product sale price of US$2,500/t (HASL55
(CIF, China).
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ArgonaufQ @ore conservative
development scenaricstrategy
assumes a project optimised to a
lower product price

The Study includes inputs from Snowden Optiro for MRE estimation, Resolve Minin
Solutions for Resource optimisation, mine planning and mining costs, and Minsol
Engineering Consultants for flowsheet development, engineering and cost estimation.

Figure41l: Manna development layout.
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Strategic Partnership and Investors

GL1 has fostered relationships with several global significant partners. Top GL:
shareholders include battery giant Canmax (formerly named Suzhou TA&A) and Australia
diversified miner Mineral Resources (ASX:MIN).

Argonaut's Development Scenario Valuation

Our Manna mining model estimates a build datsttax NPV, of A$766M (equivalent
to $2.96 per listed share) and presetay value of $585M ($2.26 per share) assuming that
construction beging 2026.

I NB2Yy | dzi Qa OdzZNNByd al yyl RS@St2LISyid Y2
treating 16Mt of inventory grading 1.05%Qi This is a lower throughput and smaller
inventory than thatpresentedA y D[ mMmQa CSoNMzZE NBE wHnHo {021
so is governed on an SC6 equivalent price of US$1,750/t SC6 which is materially low
than that used by GL1.

Project Transactional Value

Based on 406kt of 40 contained within current resources and an A$1,12540Li
transactional metal value, we estimate a current Manna Project transactional value of
A$456M.
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$0.03

Current Price

NwC
Metals & Mining

Ticker:
Sector:

Shares on Issue (m): 2,261.7
Market Cap ($m): 76.9
Cash Est. ($m) 14.0
Debt Est. ($m) 0.0
Enterprise Value ($m): 62.9
52 wk High/Low: $0.06 $0.03
12m Av Daily Vol (m): 4.5
Projects Stage
Antler Scoping Stud
Javelin Exploration
Tererro Exploration

Mineral Resource Mt CuEq (%)CuEq (kt

Antler 11.4 4.10% 467.4
Cashflows 2022 2023
Operating Cashflow -3.6 -1.3
Investing Cashflow -15.9 -15.6
Financing Cashflow 0.8 15.1
Cash Balance 4.4 2.6

Directors & Management:

Richard Hill Non-Executive Chairmz
Mike Haynes Managing Director & CE
Nick Woolrych Executive Director & CC
Tony Polglase Non-Executive Directc
Beverley Nichols CFC
Substantial Shareholders: %

6.9%
6.0%

Resource Capital Funds
Ponderosa Investments

Share Price Graph and Trading Volumes
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New World Resources (NWC)
Antler

Analyst: George Ross

QuickRead

The Antler deposit represents one of a handful of undeveloped -bighde copper
deposits within a top tier mining jurisdiction. Exploration programs completed since 2020
by New World Resources (NWC) have delineated extensive polymetallic mineralisatiol
beneath historical workings.

Overview

Location & History
The Antler deposit is located in Arizona, approximately 200km swetit of Los Vegas,

near the settlement of Yucca. Antler was discovered in 1879 and sporadically mined fron
1916 through to 1970 for 70kt of coppemc ore grading 2.9% Cu & 6.2% Zn. Taanm
Antler shaft was completed to 200m below surface with stoping completed up to 100m
depth.

Geology & Resource

Antler is a higkgrade polymetallic VMS type deposit which outcrops over 750m of north
east strike and dips 6Qo the northrwest. The deposit has close association with altered
lenses of amphibolitand is hosted within deformed and altered quartfatspathic schist.
Fibrous minerals occur in the hangingll of the deposit and witheed to be managed
with appropriate procedures.

Mineralisation occurs as a series of staggered {giglue shootsKigure42), linked by
attenuated lodes. Primary mineralisation contains a selection of sulphide minerals with
high abundances of copper, zinc, lead, silver and gold.

Drilling program since 2020 led to the discovery of increasing width and better grade
mineralisation down plunge of the Main Shoot workings and recognition of the previously
unidentified South Shoot.

The current Antler MRE is reported &%.4Mtat 2.1% Cu, 5.0% Zn, 0.9% Pb, 32.9g/t Ag
and 0.36g/t Au4.1% CuEQq). 79% of total material is classified as Indicated. The north enc
of the Resource is constrained by the down plunge extrusion of the Antler mineral
licenses. Mineralisation continues into the Federal Lands to the north.

Ownership & Permitting

In January 2020, NWC entered into an option agreement forAhter Roject and in
October 2021 negotiated a deal for its 100% acquisit@ne of NWC's US subsidiaries
owns 100% of two patented mining claims where both surface and mineral rights are
privately owned. NWC 100% owns an additional 81 unpatented mining claims on adjoining
federal lands.
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The Antler deposit hosts some
sensational grades over significant
width

NWC is considering a 1.3Mtpa
development

Lodgement of mine permits and necessary approvals is expected to proceed following
advancement of the 202Bre-Feasibility. Baseline environmental, hydrology and cultural
studies remain ongoing.

NWC expects to source water from an unrestricted aquifer to the west of the project near
the township of Yucca. NWC has established an extraction bore east of Yucca with floy
rates deemed suitable for supply of the operation.

Figure42: Long section of the Antler deposit with significant intercepts and CuEqg-grade
thickness contours.
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Potential Development

The 2023 Antler Scoping Study examines a 1.3Mtpa operation with an iniyalat ife.

Mining

Underground mining will be completed via long hole stoping with paste infill. Ore will be
hauled to the surface via a 5m x 5m single decline. The current mine plan includes 9.3M
of ore with an average diluted head grade of 1.4% Cu, 3.3% Zn, 0.6% P#@Zy4g/t

Au (3.0% CuEgq).
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Figure43: Mine development schedule under the 2023 Antler Enhanced Scoping S
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Metallurgy & Processing

Antler's sulphide ore is amenable to conventional flotation processing. Recentstagly
metallurgical test work and review of available historical mine performance records
suggest efficient flotation circuits should achieve metal recoveries of 85%aB8%4%

for copper, zinc and lead respectively.

Itis proposed that the plant will be located exclusively within patented Mining Claims with
100% owned private surface and mineral rights.

Figured4: Proposed Antler Scoping Study site layout.
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The proposed processing plant flowsheet includes circuits for production of three
separate concentrates: coppgold, zinc and leadilver. Average life of mine annual
recovered metal in the three concentrates is estimated as 15.4kt copper, 37.4kt Bikic, 4.
of lead, 519koz silver and 3.1koz of gold.

Project Valuation

Based on the 2023 Scoping Staatylonce at steady state production, Antler will generate
LOM average preax free cash flows of US$153M annum, generating atgoxé\ P\fo, of
US$35M andIRR of 8%. This scenario assumes gpeoduction capital expenditure of
US$B2M and sustaining capital of US$70M over LOMIABustainingCost, including
Mining, Processing and G&A is estimated at US$96/t ore. C1 Cost of copper equivalent o
is US$1.68/Ib. Bproduct value (Zn, Pb, Ag, Au) is estimated to exceed rawuptimoh
costs, resulting in an inverse C1 Cu Cost ngirBgiucts of US$.50/Ib Cu.

b 2 / frdject studygenerates a
pre-tax NPV ofUS$835M

Project Upside

NWC's tenement offers opportunity for further discovery with geochemical & geophysical
data being integrated for exploration targeting. VMS style deposits frequently occur in
camps. Confirmation of a second mineable deposit within the project area coallen
development of a project with greater scale. Drilling resumed at regional targets in
October 2023.

Figure45: Antler copper soil geochemistry results.
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SPEC BUY

Current Price
Valuation

Ticker:
Sector:

ESG Ratings: Negative/
Limited

Commitment

Industry

Reporting

Key Financials

ASX:NXG, NYSE:NXE, TSX

Metals & Mining

Shares on Issue (m): 491.4
Market Cap ($m): 4,422.2
Cash Est. ($m) 417.6
Debt Est. ($m) 213.3
Enterprise Value ($m): 4,217.9
52 wk High/Low: $10.00 $5.16
12m Av Daily Vol (m): 0.1

Projects Stage
Rook | Feasibility
Mineral Resource Mt  U308% kt U308
Arrow

Measured 22 4.40% 95.0
Indicated 1.6 1.40% 21.4
Inferred 44  0.80% 36.5
Total 8.2 1.90% 152.9
Ore Reserves Mt U308% Mib
Arrow

Proven - - -
Probable 4.6 2.37% 108.4
Total 4.6 2.37% 108.4
Cashflows 2022 2023
Operating Cashflow (C$m) -21.0 -24.0
Investing Cashflow (C$m) -49.6 -75.4
Financing Cashflow (C$m) 206.5 23.7
Cash Balance (C$m) 219.7 146.3

Directors & Management:
Christopher McFadden
Leigh Curyer

Bradley Wall

Warren Gilman

Karri Howlett

Richard Patricio

Trevor Thiele

Sybil Veenman

Don Roberts

Substantial Shareholders:

Affiliates of CEF Holdings Limi

Mega Uranium Ltd.

Non-Exec Chairme
President / CE¢
Executive Directo
Non-Executive Directc
Non-Executive Directc
Non-Executive Directc
Non-Executive Directc
Non-Executive Directc
Non-Executive Directc

%
19.5%
4.1%

Share Price and Trading Volumes
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NexGen Energy (NXG)
Rook |

Analyst: George Ross

QuickRead

The advanced Rook | development is well timed to benefit from strengthenaium
prices and improved global sentiment towards nuclear power. The shear controlled, high
grade Arrow Resource hosted in stable crystalline basement offers technical advantage
over typical Athabasca Basin unconformity deposits that are hosted isednents and
require ground freezing. When developed Rook | will be capable of producing up to ~2¢
Mlbs of WOsin yellowcake product over its first five years of operation.

Overview

Arrow: Arrow style mineralisation is characterised by hydrothermal uraninite veining
within steeply dipping shears and faults, with an average width of 60m. The Arrow deposi
hosts a Resource of 8.15Mt grading 1.87%dlJincluding a higlyrade component
reported at 497Kt grading 15.9%Cs.

Rook | Development:The currently proposed operation will mine and process
approximately 450ktpa of Arrow Deposit ore. Under the currently proposed mine
schedule head grades into the plan will range from3%UsCs. Vat leach processing will
be used to produce a saleable yellowcake product.

Permitting: Following detailed regulatory and public consultation and review,
Saskatchewan's Ministry of environmemasapproved the Rook | project, enabling the
start of early stage work$ederal level approvals are underway.

Elite ESANXG strive to achieve 'elite’ performance in all aspects of the business' activities
including ESG performance. NXG scores highly with Argonaut's Commitment, Industry ar
Reporting ESG framework of ratings.

Exploration UpsideArrow remains open along strike and at depth. Potential exists to
discover a quiver of Arrows within NXG's prospective exploration tenure.

ProjectLocation

Rook | is located just outside of the sotghstern boundary of the Athabasca Basin,
{F&1F00KSgI ys [ Iyl RI Idcation isotiyaBsénkdi of @mpeting 2
commercial ventures. The harsh weather in this part of the world impairs vegetation
growth, rendering the area largely unsuitable for commercial farming.

¢KS ' GKFol altk FAAY NB3IA2Y A& NB3IFNRSR
hosts the famous McArthur River and Cigar Lake high grade mines. Unlike these deposi
b-DQa ! NN2g wSaz2dz2NOS Aa K2aGSR gAlKbay O
overlying semtonsolidated Athabasca Sandstone basin sedimétitgi(e46).
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Arrow is a bit different to most
other Athabasca Basin deposits

The deposit remains open along

strike and at depth

TheRook | feasibility study was
released in 2021

Figure 46: Schematic section with setting of different uranium deposits within the
Athabasca basin area. Note ndinear vertical depth scale.
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Figure47: Arrow deposit Resource model with individual shear zone domains (coloured)
Relative size of the CN Tower (Toronto) shown for scale.
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Source: NXG

Proposed Development

In February of 2021, NXG released a Feasibility Study for development of the Arrov
Resource within the Rook | project. The study envisages an initigedrimine life,
producing a total of 233MIb d#30s from Mineral Reserves totalling 4.58Mt grading 2.37%
UsOs.

Infrastructure

Surface infrastructure will include the mill, batch plant, waste rock stockpiles, camp and
airstrip. Tailings will be stored in a multichambered underground tailings management
facility located to the northwest of the underground development.
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Rook | will be an exceptionally low
cost per pound operation
compared to most peers

The planned UGTMF is considerec
best in class

Under the current development scenario, mine access will be provided via an 8m diamete|
Production shaft and 5.5@xhaust shaft. Sinking of the shafts will occur throagthallow
sequence ofsaturated overburden that will be temporarily artificially frozen for
development.

Mining & Processing

Approximately 1,300 tonnes of ore will be mined per day via longhole underground mining
methods across up to five fronts. The mine will have 13 levels, spaced at 30m intervals
Stopes will be backfilled with a combination of process waste, cement ard.fille

Mine design and methods have been selected to reduce worker exposure to physica
hazards and radiation. The mine will utilise a high degree of equipment mechanisation
and remote operating capability.

Operating Costs

2S RSNRAGS | wez2alt /2a0Q 2F | { bpPnfigue o
4802 YLI NBa w221 LQ& LINPRAzOGA2y 2dziLdzi |y
a2dz2NOSR FTNRBY {3t Df 20l f Ofavounatflydvith otheRglobatizy” A
producers, especiallwhen alsoconsidering output tonnagéx-axis).

Figure 48: Uranium production costurve (per pound) for ~69% of glob&kOs plus
I NH2y |l dziQa w221 L [ha O2&0 SadArAYlL 4GS ol a

® Labor @ Energy @ Reagents @ OtherOnsite @ TCRC+Shipment @ Royalty

Rossing
US528.23/1b

Cigar Lake

Rook | - LOM US5$13.66/1b

Us$9.05/Ib U,08
(Our Cost Estimate)

50 [53)

Source: Argonaut after S&P Global

Underground Tailings Management

A key feature of the Rook | development is the Underground Tailing Management Facilit
6! D¢taCud® ¢KS ! DtaC gAft oS SadlofAaKSR
non-radioactive crystalline waste rock mined and discarded at surface. During operatio
processing plant tails will be combined with cement to form a paste that will be injected
into UGTMF for permanent storage. This innovative disposal solution eliminates the risk
of surface contamination due to dam or structhfailure. The crystallinedst rock has
lower hydrological conductivity, ensuring radioactive tailings are isolated from regional
groundwater aquifers.
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Elite ESG credentials

Using a US$60/Ib ¥Ds Argonaut
estimates aRook | project value
equivalent to A$5.6B
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Permitting

Following finalisation technical review by the Saskatchewan Ministry of Environment
finalised and subsequent public review period, the Roblad been grantegrovincial
Ministerial Approval. Completion of this permitting enables NXG to proceed with-early
stage development activitiegederal approvals are underway.

ESG

Facilities at the exploration site are world class in their design to ensure the safety of
personnel and environmenf his standard is expected to be upheld for planned mine and
process infrastructure.The Underground Tailings Management Facility (UGTMF)
SESYLIX ATASE b-DQa | LILINIAX®IKas aiBrond tyack red@dyol S
engagement with stakeholders and has signed Indigenous Benefit Agreements with al
four impacted First Nation and é&fis communities.Uranium is primarily used as a fuel
within nuclear power plantsNuclear energy is the only fuel based, scalable,-carbon
emitting source of electricity

Figure49: CY2021 company attributables® production with Rook | potential annual
production for Years-4 of production Source: Argonaut

CY2021 | Attributable U;0, Production (Mlbs)

Namibia, 1.1 Harmony Gold
Mining Co. Ltd., 1.0

Ukratomprom, 1.2

1SC Natl Atomic Co
Kazatomprom, 33.1

Heathgate Resources
1d, 4.9

BHP Group, 5.0

Taurus Mineral Ltd., 7.7

15C Atomredmetzoloto,
Uranium One Inc., 11.6

Navoi Mining &
Metallurgical, 9.1 Orano SA, 11.6

ARGONAUT

Cameco Corp., 9.7

SourceArgonaut Research

Valuation

Our presertday Rook | Project NPV exceeds A$5.6B, equivalemd$d1.61 per share

I NB2y |l dzi Qa @t dzZl G§A2y Xax cashiflawSmiddeRof Robk | Bskgt O
Y2RAFTASR AylLlzia FTNRBY b- DQ&a H n4amdistoddN®tg C
of 8% is used for net present value estimation. A flat US$60#Ds price and 0.75
USD:CAD exchange rate were applied to the life of project.
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SPEC BUY

Current Price
Valuation

Ticker:
Sector:

Shares on Issue (m):
Market Cap ($m):
Cash Est. ($m)

Debt Est. ($m)
Enterprise Value ($m):

52 wk High/Low:
12m Av Daily Vol (m):

Projects
Browns Range

NTU
Metals & Mining

5,915.3

189.3

29.7

0.0

159.6

$0.05 $0.03
a7

Stage
Definitive Feasibility Stuc

Mineral Resource Mt TREO (%) TREO (kt
Browns Range 10.8 0.76% 82.1
Cashflows 2022 2023
Operating Cashflow -16.9 -14.1
Investing Cashflow -0.5 0.7
Financing Cashflow 0.3 22.2
Cash Balance 2.9 11.7

Directors & Management:

Nick Curtis
Shane Hartwig
Bin Cai

Adam Handley
Liangbing Yu

Substantial Shareholders:

Tuxiao Funds Pte Ltd

Vastness Investment Group

Executive Chairms
Finance Directa
Executive Directc
Non-Executive Directc
Non-Executive Directc

%
9.5%
7.4%

Share Price Graph and Trading Volumes
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Northern Minerals (NTU)

Browns Range

Analyst: George Ross

QuickRead

The Browns Range rare earth element (REE) project is located in northern Wester|
Australia, near theNorthern Territory border. The unusual xenotime minesation
hosted at Browns Range is enriched in higllue heavy rare earth elements (HREE)
dysprosium (Dy) and terbium (Tb). Both elements are considered critical for a wide range
of advanced technology applications. The partnership with lluka provides a-lske
development pathway forward.

Overview

Location & Tenure

The Browns Range project is located in the East Kimberley region of Western Australi:
approximately 160km southeast of the town of Halls Creek near the Northern Territory
border.b ¢! Q& (GSydzNB LI2aArAdGAzy 02 @SNRA 2lwithin2 4 |
tenements located in both Western Australia and the Northern Territory. To date, the

majority of both exploration and development work has been completed within Western

Australia.

Geology & Resources

The project currently hosts total Mineral Resources Estimates totalling 10.8 Mt and
grading 0.76% Total Rare Earth Element Oxides (TREO) for 82kt of contained TRE
Wolverine is the largest defined deposit and hosts a MRE of 6.44Mt grading 0.96% TRE
Rare earth mineralisation at the Wolverine and other Browns Range deposits is
predominantly associated with the mineral Xenotime. Naturally occurring economic
accumulations of xenotime are extremely rare, making the Browns Range mineral systen
relatively wnique.

Figure50

-

Source: Argonaut
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Wolverine extendsat least 550m
below surface

Deep drilling results indicate the
central high grade shoot continues
with depth

Wolverine is a structurally controlled, hydrothermal véireccia system. The deposit has

a known strike length of 650 meters, with minesalil widths reaching up to 30 meters
and a dip/plunge length of over 550 meters. Within the overall minsadbn envelope,

the highest grade of minerahtion is found within a central zone with a strike length
ranging from 120 to 250 meters, and the grade of Rare Earth Oxides (REE€¥ally
decreases away from this central zone. Recent deep drilling completed inirfi2dtes

that the Wolverine ore body's plunge continues at depth, suggesting the extension of the
existing MRE is likely.

Wolverine ore is amenable to ore sorting beneficiation, magnetic separation and flotation
processing. The processing performance is well understood due to a-ybaetrial
period of openpit mining and pilotscale processing.

Figure51: Wolverine deposit long section.
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Rescoped Browns Range Strategy

Following the 2022 appointment of Executive Chairman Nick Curtis, a strategic review o
0KS NEgyQa wky3aS tNR2SOG LINRPYLIGSR | LS
develop Browns Range as an integrated mine and refinery, NTU would instead produce
xenotime mineral concentrate for sale to ILU for processing at its Eneabba REE refinery.
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Figureb52: Preliminary Wolverine mine design.
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This strategy reduces financial and technical risk for NTU by eliminating the need tc
construct andoperate a dedicated hydrometallurgical refinery. Instead, NTU will restrict
its activities to mining, ore sorting, magnetic separation and flotation beneficiafigu e

53). A particular benefit of the deal is that NTéInsulated from downstream processing
NAals 6KAOK gAftf 0SS L[! Qa NBalLRyaAroAt Al

Figure53: Proposed NTU Browns Range operational process flowsheet.
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Mining activities at the Browns Range Project will begin with the exploitation of the
Wolverine deposit. The initial phase is planned to span over 8+ years, during whict
approximately 910,000 tonnes per annum (ktpa) of ore will be extracted using both open
cut and suHevel retreat underground mining methods. After the exhaustion of the
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Wolverine deposit, it is expected that minirgerations will continue at other Browns
Range deposits, thereby extending the overall life of the project.

NTU aims to complete thBFSor the Wolverine Project by thend of C2023. Following

the completion of the DFS, the company targets reaching the Final Investment Decisiol
(FID) in the first quarter a¥2024. With these milestones in place, the first production at
the Browns Range Project is anticipated to occur in 2026.

lluka Strategic Partnership

Following rampup, NTU has entered into an agreement to supply lluka (ILU) with up to
Strategic partnership with lluka 5,500 tonnes of Browns Range total rare earth oxides in concentrate annually. Accordin
key to future success to the agreement, NTU is obligated to sell and deliver 100% of the product pradace
lluka. Additionally, ILU holds the right of first refusal for any excess material that NTU
produces each year. However, if ILU decides not to exercise this right, NTU is free to se
the excess material to other buyers.

Exploration Upside

Beyond the immediate extensions of existing ore bodies, significant opportunities exist
for identification of new deposits within the regional tenure portfolio. New access to
previously inaccessible areas within the Northern Territory could unlock a série=w
discoveries within other parts of the Browns Range Dome.

Figure54b ¢! Q&4 O2YOAYSR 2! [yR b¢ G§SydzaNBE LEZN

-
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Source: NTU
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NOTCOVERED

$0.39

Current Price

Ticker: PEK
Sector: Metals & Mining

Key Financials

Shares on Issue (m): 264.6
Market Cap ($m): 101.9
Cash Est. ($m) 211
Debt Est. ($m) 0.0
Enterprise Value ($m): 80.7
52 wk High/Low: $0.67 $0.35
12m Av Daily Vol (m): 0.3
Projects Stage
Ngualla Bankable Feasibility Stu

Mineral Resource Mt TREO (%) TREO (kt
Ngualla 214.4 2.15% 4,620.0
Ore Reserve Mt TREO (%) TREO (kt
Ngualla 185 4.80% 887.0
Cashflows 2022 2023
Operating Cashflow -12.1 -9.2
Investing Cashflow -0.2 -0.4
Financing Cashflow 19.2 25.9
Cash Balance 9.5 25.9

Directors & Management:

Russell Scrimshaw Executive Chairme
Bardin Davis CEC
Abdullah Mwinyi Non-Executive Directc

Shasha Lu Non-Executive Directc
lan Chambers Non-Executive Directc
Nick Bowen Non-Executive Directc

Hannah Badenach Non-Executive Directc

Substantial Shareholders: %

Shenghe Resources 19.9%

Share Price Graph and Trading Volumes
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Peak Rare Earths (PEK)
Ngualla

Analyst: George Ross

QuickRead

Ngualla stands as one of the largest and highest guadieveloped NdPr deposits, with a
defined Ore Reserve of 18.5Mt at 4.80% REO (887kt contained REQO). The Project ente
the construction of a mine, mill, concentrator, community projects and associated
infrastructure. In April 2023 PEK and the Tanzanian Government formally executed a
Framework Agreement for development of Ngualla with Peak Rare Earths maintaining al
84% interest in the project. The Ngualla Special Mining License has an initial 33ng@ar m
life with an ability to extend.

Overview

Location & Tenure
The world classNguallaRare EarthProjectis locatedapproximately 150km from the

regionalcity of Mbeya, Tanzania.

Figure55: Ngualla Project location.

X UGANDA )7/
i \
P KENYA \
( RWANDA & : b AFRICA
R Ar/r ﬂ \ Tanzania |
BURUNDI ) b

r g Pemba
(}} Zanzibar

Dar es Salaam

o ' Dodoma

R TANZANIA :
Ngualla Project
: 4 Mafia
o Mbeya & ,
Indian Ocean
ZAMBIA %
5 Y
Source: PEK
Background

Ngualla was discovered in 2010 and its Maiden Resource Estimate published in 201:
Extensive technical test work programs followed, culminating in a PFS in 2014 and BFS
2017. Further progression of the project was fouled by the 2018 introduction ohgini
reforms introduced under then President, John Magufuli. These changes to legislatior
included the introduction of a 16% Tanzanian Governmentéagiedinterest and a ban

on concentrates and unprocessed mineral exports. PEK had previously planngibtb e
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Shenghea newpartner to PEK

A spetacularrare earth deposit

beneficiated ore to a planned rare earth separation refinery to be builfées Valley,
North-East England

Following a protracted period of lobbying and negotiation, execution of Framework

Agreement was signed in April 2023. Grant of these permits enables the project to move
forward. As part of its commitments, PEK will commission an independent study into the
feasibility of a Tanzanian rare earth refinery.

Partnerships
In February 2022, Shenglitesourcesa US$.88 Shanghai listed rare earths company

acquired a 19.9% interest REE LJ- @ Ay 3 | wp: LINBYAdzY 03
closing price. Shenghe has mining, smelting, separating, and processing capacity, whil
also bringing practical downstream expertise and demand for concenthat®ctober,

PEK reported it had signed an offtake and strategic cooperation MOU with Shenghe. Th
deal provides for offtake, technical-@peration and potential project level investmelny
Shenghe. Shenghue is already a strategic partner to MP Minerals, owner of the Mountair
Pass (US) REE operation and provided financial support in the form of a prepayment t
support restart.

As part of Framework Agreement,anzanian Government netilutable 16% Free
CarriedInterest in the Project. The Tanzanian Mining Act includes provisions to enable the
Government to purchase up to an additional 34% active interest in mining projects.

Deposit and Resources

The Ngualla deposit is hosted within a carbonatite complex. Rare earth mineralisation i
associated with both bastnaesite and monazite. The featbonate core of the deposit
manifests as a topographic high with a deep zone of weathering up to 140m depth.
Primary ferrecarbonate rock in the Bastnaesite Zone grade®d total rare earth oxides
(TREO). Weathering induced near surface oxidation and leaching of soluble mineral
within the Bastnasite Zone has resulted in enhancement of gradeBih IREO. Oxéeid
material in the adjacent Monazite Zone grades betweeb%2 TREO and remobilised
alluvial deposits of bastnaesite and monazite grade betwe@¥1TREO in the south
west.

Figure56: Ngualla deposit schematic cross section with geological domains.
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The Natural Choice in Resources

Mining to come firstwith potential
to go downstream

The initial 1.2Mtpaoperation is
expected to produce 36ktpa of
45% TREO mineral concentrate pe
annum

Figure57: Ngualla rare earth deposit block model relative to topography.

Source: PEK

Scope of Development

On the 24th of October 2022, PEK reported results for an updated Ngualla BFS. The stu
outlines initially developing Ngualla as a standalone mine, producing a rare earth
concentrate for sale to third parties. The October signed Shei@& includes offtake
arrangements covering #500% of production for an initialyear period Advancement

of potential downstream processing facilities will likely be delayed until an independent
technical study to assess the viability of a Tanzanian mixed rare earth eaebplant is
complete.

Electing to initially develop just the mine without downstream processing facilities
reducesimmediate upfront capital expenditure, associated funding requirements, and
shifts processing risk to recipients of the concentrate. Product sale revenue will howevel
take a hit with lower metal payability received for the unrefined mineral concentrate
(~4555% compared with 680% for MREC).

Preliminary Mining Operation

The initial Ngualla mining operation is expected to cost in the order of US$321M, including
EPCM and Owners Costs and Contingency. The mine will extract 18Mt of 5.4% TREO
over an initial 24year mine life. A 1.2Mtpa processing plant will initially trasd grind

ore to a 53im. This material will then pass through a flotation circuit to separate barite
from the main process stream. The barite circuit tails will be grinded tor38nd then

fed into a second flotation circuit for concentration of rare t#saminerals. Following
thickening and filtering, concentrate will be bulk bagged for shipment. The mining
operation is expected to produce ~36ktpa of 45% TREO concentrate per annum. Witl
product transported to Dar es Salaam Port by road for internatiomigipsng.

Downstream Development Potential

As we have previously discussed, PEK will examine the potential for downstrean
processing within Tanzania or abroad. If the commissioned Independent Tanzaniat
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