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Argonaut hasselected18 projects
in the 12" edition of its Best
Undeveloped Project$BUPS)
book, with another 7 deemed
worthy of a pecialMention

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

The commodity spread athis
& S I BURs€ncludes a mix obase,
precious and speciality metals

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

Important Disclosures:

Please refer to importandisclosures for
A1M,BTRCMM, CTMDPVPFFM,GGR
MAU,MI6, NTU TCG, WIAnd other
disclosuresrom pagell4
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Argonaut hasompleted its 202 analysisand the 12" edition of the best undeveloped
projects (BUPs) in the metals and mingegtor majority owned by ASX listed companies

Selection criteriah dzNJ Wead2.d0h 2 YILINR F OK A& ISy SNI ff e
we apply some commodity and jurisdictional filters where we see unacceptabléfesk.
use the following selectioariteriaas a basiso identify projects for BUPs:

Development stage between scoping study and-goenmercial production
An Internal Rate of Return (IRR) exceeding 25%
Profitable through alinarket/commodity price cycles
A high likelihood of achieving >$1d®roject valuation within 24 months
5. Thecorporate ownemust have a market capitalisation less than B$5
We allow for someflexibility with criterig particularly IRif assessing a lodAge project.

PPk

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

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. Haéd, 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 sonmice cycldlexibility

for commodities emerging due to thdecarbonisationshift. Some leeway is giveon
criteria depending on discount rate and potential project mine life.

2024 BUPs project progressiomost BUPs companies have advanced their projects since
the release of last year's book, with De Grey MinipgEGand Spartan ResourcéSPR)
both acquired by Northern Star Resources and Ramelius Resources, respectivel
Meanwhile, New World ResourcédWC)is currently subject to an ofharket takeover

by Kinterra CapitalStrong gold prices & enabledgold playerdo progress studies and
improve mineral resource estimateSapricorn Metal§CMM) has completed 400-room
accomnodation villageat Mt Gibsonand is seeking final Environmentaprovals WAL
Resources (WAL1)gell ahead of peers in terms of timiray the Luni project, positioning

it well to becomethe next niobium producerAlthough there has been a recent uptick,
the deterioration of battery metal pricing and investor sentiment of ffest nine months
has negatively impacted the progression of lithium, nickel, and graphite projects

2024 BUPs performanceOver the pastnine months the share price ofcompanies
featured in the 2024 BURscreased an average 88%,outperformingboth the S&FASX
200 (+7% and S&P/ASX Small Resour¢ek%)indices Our special mentions lisalso
increased at an average d%,outperformingthe ASX 208ut was weighed down by the
non-gold companiesThe bestand standout shareprice performer from both listswas
the Antler CopperProject ownerNew World ResourceNWQ, up 235% over the nine-
month period.

FinanciaAdvisers | Stockbroking & Research | Special Situations Finah&iage4
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Best Undeveloped Projectsey Picks
OurBUP9roject key pickare shown inFigure lbelow.

Figurel: 205 Best Undeveloped Projedtgy Picks
Project Ticker ~ Commodity Location Market Cap Cash * Debt *

A$m A$m A$m
2025 Best Undeveloped Projects

AIC Mines Jericho A1M Copper Queensland 234 31 17 219 0.33
Chalice Mining Gonneville CHN PGM Western Australia 704 71 2 635 181
Capricorn Metals Mt Gibson CMM Gold Western Australia 3,872 344 28 3,555 8.98
Centaurus Metals Jaguar CTM Nickel Brazil 199 9 - 190 0.40
Develop Global Sulphur Springs DVP Zinc Western Australia 1,504 58 155 1,602 4.58
Firefly Metals Green Bay FFM Copper Canada 752 100 - 652 1.15
Greatland Gold Havieron GGP Gold Western Australia 4,560 575 16 4,002 6.97
Magnetic Resources  Lady Julie MAU Gold Western Australia 412 7 - 405 1.54
Meteoric Resources Caldeira MEI REE Brazil 362 24 - 339 0.16
NexGen Energy Rook | NXG Uranium Canada 6,344 405 397 6,336 11.14
Predictive Discovery  Bankan PDI Gold Guinea 1,180 68 - 1,112 0.45
Paladin Energy Patterson Lake South PDN Uranium Canada 2,885 215 275 2,946 7.23
Patriot Battery Metals Shaakichiuwaanaan PMT Lithium Canada 787 124 1 663 0.47
Perseus Mining Nyanzaga PRU Gold Tanzania 4,820 1,290 - 3,531 3.56
Sovereign Metals Kasiya SVM  Rutile-Graphite Malawi 466 55 - 411 0.72
WAL Resources Luni WAL Niobium Western Australia 1,202 76 - 1,126 17.58
WIA Gold Kokoseb WIA Gold Namibia 403 27 - 376 0.30
Wildcat Resources Tabba Tabba WwCs Lithium Western Australia 267 55 - 212 0.20

Souce:Company dataFactSet, Argonaut estimateduly 2025
Note: Stock Marketapitalisationas at28 July2025.

As befitting the best projects, all of them have attractimetrics based on Argonaut calculatiossd feasibility studiesAs shown in
Figure 2 Internal Rates of Return (IRR) range betw#@¥ and96%.2 L! D2 f RQ& Yhas|ti auSrigestIRRERhD &/ e
to a relatively low capex and rapidturn. Theaverage IRR for the groupas40%

Figure2: 205 Best Undeveloped Projedtey Pickmetrics and feasibility assumptions

Ticker Commodity Location Project Disc. Rate * Capex* FirstProd'n Jurisdiction
NPV * (A$m) % A$m (Year) Risk
Jericho AlM Copper Queensland 260 7% 42% 337 2026 Low
Gonneville CHN PGM Western Australia 750 9% 20% 1,432 2029 Low
Mt Gibson CMM Gold Western Australia 1,961 5% 89% 334 2026 Low
Jaguar CT™M Nickel Brazil 616 8% 33% 568 2028 Low
Sulphur Springs DVP Zinc Western Australia 229 8% 21% 405 2027 Low
Green Bay FFM Copper Canada 1,171 8% 24% 415 2027 Low
Havieron GGP Gold Western Australia 2,601 5% 26% 2,541 2028 Low
Lady Julie MAU Gold Western Australia 703 6% 45% 325 2027 Low
Caldeira MEI REE Brazil 809 8% 24% 1,039 2029 Low
Rock | NXG Uranium Canada 5,622 9% 39% 2,350 2029 Low
Bankan PDI Gold Guinea 1,525 8% 67% 918 2028 High
Patterson Lake South PDN Uranium Canada 1,365 10% 25% 990 2031 Low
Shaakichiuwaanaan PMT Lithium Canada 2,420 11% 42% 1,258 2030 Low
Nyanzaga PRU Gold Tanzania 943 10% 37% 574 2027 Moderate
Kasiya SVM Rutile-Graphite Malawi 950 10% 19% 670 2028 Moderate
Luni WA1 Niobium Western Australia 1,887 8% 35% 686 2030 Low
Kokoseb WIA Gold Namibia 1,026 7% 96% 535 2028 Moderate
Tabba Tabba WwC8 Lithium Western Australia 1,047 12% 39% 688 2028 Low

Source: Company data, FactSeigonautestimates, July 2025
Notes: Project NPV calculations are 01@0% basis after royaltietax,and free carried interg. * Indicates Argonaut financial metrics

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

Welisti KAa &SI NDa . ! infigufedISpeclal Mentiea&ry irdje2tsiviich have either not reached the study phase,
or do not meet all our criteria at this point. Inclusion means we expect to see some of these projects progressing tosauaiBUP
list in coming years

Figure3: 205 BUPSSpecial Mentions
Project Ticker Commodity Location Market Cap Cash * Debt *

A$m ASm A$m
2025 Special Mentions

Aura Energy Tiris AEE Uranium Mauritania 155 12 - 143 0.17
Bannerman Energy Etango BMN Uranium Namibia 635 151 - 484 3.09
Brightstar Resources  Sandstone BTR Gold Western Australia 227 4 8 231 0.48
Encounter Resources Aileron ENR Niobium Western Australia 140 19 - 121 0.28
Minerals 260 Bullabulling MI6 Gold Western Australia 237 54 0 183 0.11
Northern Minerals Browns Range NTU REE Western Australia 293 30 15 278 0.04
Turaco Gold Afema TCG Gold Cote d'lvoire 489 82 - 407 0.47

Source: Company data, FactSet, Argonaut estimadtdg 2025
Stock Market capitalisation as 28 July2025. * Cash and debt afgased on Argonaut estimates

Commodity and Country Splits
Our 2035 project listsinclude 25 projectshostinga diverserange ofcommodities. An improved gold market has fuellédcreased

exploration across the space, resulting in the emergence ofgreenfield and neamine discoveriesWe includenine gold projects
with five located inWestern Australiaand the remaier across the Africa regiotWe remainfirmly committed to our belid that
decarbonisation wilplay an increasingly important roi@ the global economyfFuture facing metals such &tium, rare earth
elements coppe, niobiumand uraniumare all represented in oysroject selections.

Figured: 205 BUPs & Special Mentions Commodity Splits by Number of Broject

Zinc Copper
Uranium 1 project(s 2 project(s)
4 project(s)
Rutile- Graph|te
1 project(s)
Gold
REE 9 project(s)
2 project(s)
PGM,
1 project(s)
Niobium Lithium
2 project(s) Nickel 2 project(s)

1 project(s)

Source: ArgonauResearch, July 2025
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Australia, Africa and the Americas areralpresented in thi S | ba@kAWestern Australia remairibe focal pointfor Australian
exploration,discoverieandproject advancementProjects in Africa are split across@ixntriesstretching from Namibia in the south,
to Mauritania in the northIn North America we identify four Canadan projectsandin South America, we select two projects within
Brazil.

Figure5: 205 BUPs & Special Mentions Regional/Cougplits bynumber ofprojectsrepresented.

12

10

Number of Projects
[+}]

: -----l- l

Western Queensland Cote d'lvoire  Guinea Malawi Mauritania = Namibia Tanzania Canada Brazil
Australia
Australia Africa N.America  S.America

Source: ArgonaltResearch, July 2025

Figure6: Map of 205 BUPS projedtocations
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Figure7: Distribution of projects across regions.
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2024 Best Undeveloped ProjectReview
Project Rogression
BUPs1 St SOGA2Yy Aa o6FlaSR 2y LINR2SOG ljdztAde y20 GKS 02 NLZhBI (¢

key outcome to monitoin this book Tablel below highlights the progression of the projects included in ouddfiibk over the last
year.

Most BUPs projects have advanced over the year inclugiinduction commencing at Woodlawn and Kiakdher highlights include
MRE upgradesand study release®ue b weaker methpricing at the beginning of the period, an FID decision was pushed back agail
for the Tiris projecthowever,Aura Energys on trackfor FIDbefore the end ofCY25There are many studies expectedthin the
remainder ofCY25 including for GonnevilBrowns RangeShaakichiuwaanaaiasiya Tabba Tabba and Kokoseb.

Tablel: 2024 BUPKey Pick®roject Progress
Project StatusNovember2024
2024 Best Undeveloped Projeckey Picks

Progress to Date

Tiris(AEB

AEH.Indertooka FEED study in 2024 on
the Tiris projectwhich included an
updated  production target of
1.8Mlbpa. All required licences an
permits to allow construction ang
operation had been securedAn FID
was expected for early 202%ushed
out from late 2024

The company has advanced engineering works and fund
solutions for Tiris including progression of power suppl
evaluation,basic engineering and ongoing vendor test wg
AEE is continuinfunding discussionwith strategic investors
includingthe DF = g KA OK NBOSyidfeée LI
on its websiteHowever, all proposals so far received are n
binding. The project remains on track for delivery in ea
2027, suggesting an Fidue very shortly in CY25

Gonneville(CHN)

In October 2024the Gonneville project
had been granted Major Project Statl
by the Australian Commonwealth
Minister for Industry and Science. CH
had signed anMoU with Mitsubishi
Corporation CHN expe&d the PFS tg
be completed by mie2025 with an FIQ
to be made in late 2026.

TheGonnevilledevelopment strateghas been definedwhich
includesa long life bulk open pivith an initial smaller proces
throughput for the first four yearand an expansion in yeal
five. CHN is in the process of securing watpower and
potential funding supporwith the GovernmentThe company
is on track to submit the Draft Environmental Revi
Documents by mieCY26The project is funded through to a
FID in2027with the PFS expected in 4QCY25.

Mt Gibson(CMM)

In November 2024, CMM released
reserveand PF$ipdate forMt Gibson

lifting the project® mine life tol7years
at an average annual production rate
150kozpa at an AISC of ~A$1,700
with a new Btpa plant construction

CMM ras released an updated resourfoe Mt Gibson which
included a maiden resource for the Orion South undergrouy
The total groupresourceis lifted to 247.8Mt @ 0.85g/t
containing 6.8moz goldThe resource update has confirme
underground potential at Mt Gibson. The 406room
accommodation villagat Mt Gibsorhas now been complete
and work on the Mining Services and Power Suf
agreementsare ongoing.Final environmental approvals fg
the project are expected before the end of 2025.

Jaguar (CTM)

In July 2024,CTM hadreleased a
Feasibility Study for Jaguar whi
considered anopen pit mine over ar
initial 18year mine life. The Jagua
global MRE totalled 138\ @ 0.87%
Nifor 1.2Mt nickel.

In May 2025, the companyeleaseda value engineering
enhanced Feasibility study for the Jaguar proje¢he
enhanced Feasibilitgtudy has improvedthe project reserve
grace to 0.78% Ni (previously 0.73%)e nickel concentrate
gradeto 30% fprior 12.3%)and the project valueto A$1.15b
(at a US$19,800 nickel pricdne mine life was reduced fror
18 years to 15earsdue to an acceleration of nickel outpt
during the frst few years Wwen the mined grades are highe
Jaguaiis now scoped to produce 22.6kt of average contair
nickel production per yeaat free operation castilows of
US$169m.

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

Hemi (DEG)

DEGhad publisheda regional Scopin
Studyfor Hemias well asupdated Ore
Reserve of 6moz at a grade of 1.5g
and Mineral Resource Estimatef
10.5moz.The company had also raise
A$600mto fund project development.

In December 2024, Northern Star Resources (M8mhpunced
the acquisition of DEGQor 0.119 NSTEhares per DEG sha
held. The transaction was completed in ApAl.Conceptua
Underground Study for Hemi was released in Decemiiech
reported potential stoping material of 855koz at 2.2g/t belg
Eagle and Diucofhe study ko included an extrapolation g
the Hemi MRE at depth which suggested 8232 of potential
additional endowmentfor a further 400mbelow the current
MRENST now owns and contral90% @ the Hemi mine.

Woodlawn(DVB

Woodlawn had been advanced t
production ready statusvith <A$50m
in remaining capital required tobring
the project into operation. The
resource at Woodlawn underpinned
>10year mine lifewith first production
expected in miedCY25.

In April the first saleable copper concentratbad been
producedat Woodlawn andthe handover of the processin
plant occurred.Mining is now well underway with stopin
commencing in midMarch. The timeline to first production
appears to be running ahead of schedUul®/P completed af
A$180m capital raise with part of the funds will be used in
ramp-up at Woodlawn.DVP has now also statethere is
potential to rampup mining to 1.®8tpa, lifting the mine life
from 10 to 15 years The companyis also investigating a
processing expansion from 0J@%pa to 1.35Mtpa.

Green BayFFM

FMM announced the transaction to
acquire the Green Bay projeict August
2023 with competition in OctoberIn
October 2024, FFM reported 4
updated MRE which include&s8. Mt @
2.0% CuEq at Green B@t a 1.0% Cu
cut-off grade.

In April 2025 FMM reported a total of 69,000m afrilling
completed at Green Bay since project acquisitioth five rigs
currently completing both infill and extension drilling at Mi
for the purpose ofresource improvement and growtfrMM
has commenced a planned ~10,0000f exploration drilling
acrossthe Green Bay tenement portfoljowith initial results
from the Rambler mine confirmingown plunge continuity of
highgrade gold and base metal mineralisatior-FM
completed a A$95m capital raise in June 20&th funds to be
used for the advancement of the Green Bay project.

Cddeira(ME)

The Caldeira Project Scoping Study
released in July 2024nvisaging a 20
year project with an initial ~&tpa
throughputat an average ore grade ¢
4,591ppm TREO. The Stuwgs revised
for an updated Figueira MRE in Octol
2024

In July 2025MEl reported result from its Caldeira PFS stu
which included an upscalein throughput to a 6Mtpa

operation The studyincluded a slight increase in NdPr u
operating coststo an average of US$21.8@ for LOM,
compared to the2024 Scoping Studyt US$86/kg NdPr th
project generates a pogax NPV8 of US$488m and US$83
at US$110/kg NdPrMEI reported an MRE updatehich

increased the global MRy 50%,in March 2025The group
MRE for Caeira is now 1.1bt @ 2,413ppm TR&{h 589Mt

@ 2655ppm TREO in the M&I category.

Browns Range (NTU)

Progress on the DFS up until Noveml
2024 includedmining and geotechnicyg
studiesas well as thft mining studies,
mine design and scheduleand a
mining cost model for mining
operations NTU was aiming for
completion of the DFS in 3QFY25.

Exploration drilling is ongoing withamond drilling completed
at the Dazzler deposit with final results still pending. Drill
hasalsocommenced at the Gambit deposit, testing extensic
and structural targets.During 3QFY25,NTU reported an
updated MRE for the Wolverine Deposit. Wolveri
represents the foundation deposit for development of tf
Browns Range project. Wolverine is now reported at 7.8M
0.96%TREOFinal DF&expected to be completetinminently
with an FID targeted soon after.

FinanciaAdvisers | Stockbroking & Research | Special Situations Finah€lagel0



Argonaut Research | www.argonaut.com

Project

StatusNovember2024

2024 Best Undeveloped Projects (continued)

ARGONAUT

The Natural Choice in Resources

Progress to Date

Antler (NWC)

In July 2024, NWC completed a PFS
Antler with key outcomes includin
341.1kt of CuEq to be payable over t
LOM Poduction is expectedin 2027
and the mining inventory consistof
13.6Mt @ 1.6% Cu, 3.7% Zn, 0.6%
24.5g/t Ag and 0.26g/t Au

In May, NWC entered int@a Scheme Implementation Dee
with CAML for the acquisition of all NWC shares at a pric
A$0.05/share. Following the bid, a bidding war commen
between CAMLland Kinterra Capital, with CAML eventug
withdrawing in July. The final offer from Kinterra totall
$0.067/share. During the ninemonth period, NWC als
released an updated MRE for Antler which now totals W&.2
@ 3.8% CuEq. The update addexlv domains in the hangin
and footwall of the deposit

Rook | (NXG)

NXGreleased a completed FEED in
2024.In Augusk024 NXGupdated the
initial capital, sustaining, and operatin
cost estimates of Rook, lincludng
capexof ~G82.2b and an average cas

Continued dilling at the PCE structuras produdng high
gamma spectrometer responsgsacluding the announcemen
of hole RK25-232 which had intersected a zone of intens
mineralization including a gamma response of >61,000
over 3.9m (assays pendin@)XG has alslocked in its first sef
of uranium sales contracts with US utilitiesith finalised
contractsfor 5Mlbs of U308 with US nuclear facilities to
delivered over a period of five years from 20ENSC hearin
dates have been confirmed for 19 November 2025 aritB¢
February 2026.

Bankan (PDI)

operating cost over the LOM of
~C$13.86/Ib WOs.
An Environmental & Social Impa

Assessment and Pifeeasibility Study
was completed in Apri2024 The PFS
outlined an Ore Reserve &.05moz
with an average production of 26@z
per annum over a 1ear mine life

In June, PDI released the Bankan DFS whigidisrpinned by
a 2.95noz Ore Reservand outlines a 12year operation
producing 250kozpa at AISC of US$1,057Rse-production
capital costs of US$463m are estimated with a targeted
gold in early CY28n February, PDI announced/#$69.2m
strategic private placement with the Lundin Family and Z
Mining where the groups acquired 6.5% and 3.5% interes
PDI, respectivelyPDI expects an Exploitation Permit for t
project to be granted imminently

Shaakichiuwaanaan
(PMT)

The Shaakichiuwaanaan MRE, wh
included both CV5 and CV]
pegmatites, totalled80.1IMt @ 1.44%
LeOindicated and 62.8lt at 1.31% LD
inferred. A mutual agreement wa
made with Albemarle Corporation t
not extend the MoU.

The Shaakichiuwaanaan resource, was upgradedune to
14IMt @ 1.39% kO, including an indicated portion df08vit

@ 1.40% kO. PMT is targeting the inclusion of caesium in t
FY26 MRE following the discoverytwb high-grade zones o
caesium mineralisatioat CV13The company also announce
the discovery of a new spodumene pegmatite cluster, C
whichextended the Mickel trend by 1.9km to 5.5kRPMT has
entered into a Strategic Partnership with Volkswagen, wh
will seethe companycommit to a C$69rplacement and a ten
year, 100ktpa spodumene offtake agreementThe
Shaakichiuwaanadreasibility study is on track for completig
by 30 September 2025

Nyanzaga (PRU)

PRU acquired Nyanzaga in 20
through the acquisition of OreCor
with the DFS reporting an open p
mining inventory of 1.2moz o
contained gold@ 1.32g/t Au. First gold
was targeted for early CY27 with initi
early works commenced.

Progress in the nirenonth period includesreported infill
drilling results at Nyanzagawhich targeted resource
classificatiorupgradesand demonstratesa continuation of
broad highgradematerial at depth In April, PRU released &
updated timeline and production physicals, as well &
confirmed an FID had been undertaken for Nyanzaga.

“““““ 2 0S02YS t w|
the lowest AISC and highest production profile (~220kos
AISC US$1,231,330/0z). PRU s targeting first gold at
Nyanzaga in January 2027 with initial production rates
averageover 200kozparom FY28 to FY35.
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Progress to Date

Never Never (SPR)

Never Never boastedeMRE of 5.7t

@ 8.07g/t Au for 1,485.2koz The
Company announced the discovery
the new highgrade Pepper Gold
Prospect located immediately south

Never Never.

In March 2024, Ramelius Resour¢®MS) and SPR enters¢
into a Scheme ofArrangementfor the acquisition of SPR &
RMSwhich valued SPR at A$2.4neTSchemevas approved
by shareholders in Julyhe Dalgaranga MRE was updaed
included a higkgrade subset of 2.3moz @ 9.3dtir Never
Never and Pepper. Continuedetallurgicalresults for Never
Never and Peppeshowed strong ~9293% recoveries with i
T p>Y 3N fder leag/i BPRmlyo completed a A$22(
equity placement in December 202RMSnow owns and
controls 100% of the Never Never deposit.

Kasiya (SVM)

SVM was progressing the PR&ich
includes a Pilot Mining and Lan
Rehabilitation Program (Pilot Phas¢
The dry mining component of the Pilg
Phase was successfully completed

In January, SVM released its Kasiya optimised PFS
includes changes to mining method, energy source, layout
various other featuresKasiya will adopt dragline dry minir]
over hydraulic miningleading to the reduction of water
infrastructure and a modification of the process plant. S\
will also use the Malawi power grid as its primary sour
These changes result in a net increase in initial caj
requirementsto US$665 and reduction in lifetime capitab
US$1,12im. Total operating costs (inading royalties) per
tonne of product are US$493/t The DFS remains planned f
release in the December quarter

Luni (WA1)

The initialinferred MREfor Luniwas
reported in July2024 and totalled
200Mt @ 1.0% NbOs, containing a
high-grade subset of 9dt @ 2.1%
Nb2Os.

WAL announced a 10% increase in the total Luni MRE
reported anindicated categoryn the MRE for the first time
The current MREotals 220Mt @ 1.0% NkOs, whichincludes

a highgrade subset of 9dt @ 2.26 Nb:Os. The indicated
portion consists of 78It @ 1.38% NbBOs, which includes 4
high-grade subset of 3t @ 2.31% NbBOs. WAL is continuing
to drill the projectto fill out the MRE andnto the deepea

mineralisation which remains largely untestdife note that
WAL1 is well ahead of peers in terms of timing and the resot
also stacks up favourably (particularly on grade) ve
Australian peers.

Kiaka (WAF)

Kiaka had an open pit reserve of 4.8m
and 20-year mine life, producingver
234kopa. With construction around
60% complete, first gold from Kiakeas
targeted for3QCY25

WAF has completed the Kiaka build on time and under bud
YAFLEF At f F2NX | 1Seé Llyadd
mine life producing 234kozpa, setting up Weédmfortably
with a 400500kozpa outlook over at least the next 10 yeg
Openpit mining continues at Kiaka with production ng
hitting targeted material movement rate&iala currently has
CY25 production guidance of :@680koz During the nine
month period, WAF alsannounced it will align with the ney
Burking Faso Mining Codd&he change will result in th
Government's free carried interest Kiaka taise from 10% to
15%.

Source: Company announcements, ArgorRegearch, July 2025
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Progress to Date

Aileron(ENR

Exploration results to date indicade
high-grade niobium mineralisatior
across multiple prospects ENR hd
completed regional scale hig
resolution airborne magnetic an
gravity surveys across its tenu
position

ENR released a maidénferred MRE for Aileron in May 202
andis reported as 19/t @ 1.74% NbBOs. The MRE capture
mineralisation to a maximum depth of 150m and is based
widely spaced drillingDelivery of the MRE at this timeas a
positive surprise a®t was expected additional infill drilling
would be required for completion.

Lady Juli€MAU)

The Lady Juli®RE boastd.87moz @
1.79g/t Au.A PFS reported in Augu
2024 outlined an open pit mine life of
years producing 104kozpa.

In July, MAU reported an updated Feasibility study for L
Juliewhich included a maiden Ore Reserve of 997koz @ 1
of open pit and underground materialLady Julie now
incorporates underground production towards the end of ye
two, with the project expected to produce 140kozpa with bg
underground and opemit production. Gold production ove
the LOM totals 1.020z over a 9ear mine life MAU hasalso
reported an updated MRE for Lady Julie which has incre
to 2.14moz @ 1.86g/t. Increases to theMRE are largely
attributable to LIN4 deeper drilling which added ~400koz

Crown Prince(OAU ¢
now NMQ

OAU had rapidly drilled out the Sk
Lode which was discovered in ea
2023.An MRE was reported in Februg
2024 totalling 240koz @ 4.1g/t A
which included a maiden MRE for th
SEZ lode totalling 164koz @ 5.2g/t A

NMG (formally OAU)published a Maiden Ore Reser
Statement and Feasibility Study for Crown Prince that will
it produce ~130koz over a 2y®ar period beginning midune
2025.The Maiden Ore Reserve totals 140k@z.8g/t Au In
December,NMG entered into an Ore Purchase Agreem
with Westgold Resources (WGHy NMG to process Crow
t NAyOS hNB (KNP dzZA4 ugd@red MRE fo
Crown Prince noulifts the total contained ounces to 279kg
@ 3.9g/t Au.

Tiros (RAU)

The global MRE is reported aslit@
12% TO and 3,900ppm TRE
(1,100ppm MREO)The release of &
Preliminary Economic Assessme
(PEA) is expected sometime in CY20

RAUprovided an update to the MR&uring the ninemonth
period which included a 37% increase to the M&l resou
The total M&I resource totals.4bt @ 12% O and 4,000ppm
TREO with thgroup boasting a resource of 1.9bt @ 12%0T
and 3,900ppm TREQ.iros was also selected by the Brazil
agencieBNDES and Finep to participate in their Joint Sup
plan.

Tabba Tabba (WCB8)

WCS8 drilled the discovery hole fq
Tabba Tabba in September 2023p
until November WC8 hd completed
over 115,000m of drilling focussed ¢
the Luke, Leia, Chewy and Tabh
pegmatites.

WC8has reported amaiden Tabba Tabba Resourtogalling
74. 1Mt @ 1.0% 1O for 741kt of LD with 94% in the indicated
category WC8 has also completedetallurgical drillingand is
advancingkey environment and heritage surveysich ispre-
emptive for the DFSThe Preliminary Feasibility Study (P
wasreleasedn July

Kokoseb (WIA)

The Kokosebinferred MRE totalled
2.1moz @ 1.0g/t including a higjtade
component of 34Mt @ 1.4g/t
containing 1.53moz.

In July, WIA released an updated MiREKokoselwhichgrew

~800koz to 2.93moz @ 1.0g/The MRE update is a 37
increase from the April 2024 MR®/IA continues to drilbut

the deposit with results returning highrademineralisation at
depth, demonstrating the potentialfor an underground
resource to be definedWIA is on track to deliver a Scopi
Study in the 1QFY26 followed by a DFS by mid CY26.

Source: Company announcements, ArgoriRegearch, July 2025
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Market Performance

Share prices of stocks in the 20BUPsmain list increasedan average 088% over thed months to 28 July(Figure 8. The strong
performance in the list came frorthe gold, copper and rare earth names, on the back of increased and strong pricing lievels.
comparisonthe ASX Small Resources Index and the ASXh@8Rwere up 12%and 7% respectively. The bestperformanceon the
BUPsgmainlist came fromNew World ResourcgdlWQ, up235% At their peakpricesthe BUPs companiesere all up with an average

of 58% with Develop Global, Northern Minerals and N&vorld Resources all having peaks above 100%

By the end of the measurement perigithe averageshare pricefor the SpeciaMentions listwasup 10%with the highest performer
coming fromWIA Gold\\IA)(for the second year in a rowjhich was uB4% As with the stocks on the main list, thpecial mentions
fared evenbetter during the yeaand were all upat their peak prices the average gams50%.The poorer performers across both
listslargely reflected thaveaknessn uranium,lithium and nickeprices and sentiment

Figure8: 2024 BUPs & Special Mentions Performance

Start SP End SP Period SP  Peak SP SOl Mkt Cap
(AUD) (AUD) Change Change Change Change

Project Ticker Commaodity Location

2024 Best Undeveloped Projects

Aura Energy Tiris AEE Uranium Mauritania 0.16 0.17 6% 16% 8% 15%
Chalice Mining Gonneville CHN PGE Australia 1.82 1.77 -2% 8% 0% -2%
Capricorn Metals Mt Gibson CMM Gold Australia 6.31 9.04 43% 71% 14% 64%
Centaurus Metals Jaguar CT™M Nickel Brazil 0.44 0.40 -10% 9% 0% -10%
De Grey Mining Hemi DEG Gold Australia 1.53 2.46 61% 81% 0% 62%
Develop Global Woodlawn DVP Copper Australia 2.59 4.47 73% 100% 21% 109%
Firefly Metals Green Bay FFM Copper Canada 1.28 1.12 -13% 8% 17% 2%
Meteoric Resources  Caldeira MEI Rare Earths Brazil 0.11 0.15 38% 62% 2% 40%
Northern Minerals Browns Range NTU Rare Earths  Australia 0.02 0.04 75% 110% 19% 109%
New World Resources Antler NwWC Copper United States 0.02 0.07 235% 240% 26% 322%
NexGen Energy Rook | NXG Uranium Canada 11.54 11.06 -4% 17% 1% 0%
Predictive Discovery  Bankan PDI Gold Guinea 0.28 0.44 57% 66% 12% 75%
Patriot Battery Metals ShaakichiuwaanaarPMT Lithium Canada 0.39 0.45 15% 38% 15% 46%
Perseus Mining Nyanzaga PRU Gold Tanzania 2.87 3.49 22% 44% -2% 20%
Spartan Resources Never Never SPR Gold Australia 1.59 2.13 34% 51% 20% 61%
Sovereign Metals Kasiya SVM Rutile/Graphite  Malawi 0.80 0.73 -8% 23% 8% -1%
WAL Resources Luni WA1 Niobium Australia 13.52 17.28 28% 35% 1% 29%
West African ResourceKiaka WAF Gold Burkina Faso 1.84 2.30 25% 62% 0% 25%
Simple Average 38% 58% 54%

2024 Special Mentions

Encounter Resources Aileron ENR Niobium Australia 0.35 0.28 -20% 32% 10% -12%
Magnetic Resources  Lady Julie MAU Gold Australia 1.24 151 22% 48% 1% 23%
New Murchison Gold  Crown Prince NMG Gold Australia 0.01 0.02 55% 100% 44% 123%
Resouro Strategic Metal§iros RAU Rare Earths Brazil 0.28 0.18 -35% 4% 5% -9%
Wildcat Resources Tabba Tabba WC8 Lithium Australia 0.33 0.18 -45% 18% 8% -40%
WIA Gold Kokoseb WIA Gold Namibia 0.16 0.29 84% 97% 18% 117%
Simple Average 10% 50% 34%

Price Change: F&rmonth period ta28/07/2025; SP: Share Pric8QI: Shares on Issue. SouBmmpany data, FactSet, Argon&esearch, July 2025

As showrbelow, both the key picks and special mentions started the period weaker losing up to 12% and 20%, respectively. Howe\
both rallied over thdinal two monthsof the period finishingclose to the recenhighsat 38% andl10%, respectively

The ASX 200utperformed both ligs over the firstfour months of the perioduntil the resources sector started to lift March
However, followingconcerns oveigeopoliticalrisks and uncertaintieperformances of allists dropped, including the ASX 200.
Recovey in pricescommencedairly quickly and has led to positive price performance over the past few monthat the end of the
period (B July 2025), th024key pickdist was the standouperformer and the special mentions performed better than the ASX
200index.TheS&P/ASXmall Resources lisasfollowed the same trends as the BURS.
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Figure9: Argonaut BUPs share price performance vs ASX indices
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Source: FactSet, ArgonaResearch, July 2025

Copperwas the commodity winner overall across the key picks and special mentions for 2024yvuvitii the three copper stocks
ending positive and outperforming the grounking1st and 4" in overall price movementglst and 3 on the key picks)Gold was
anothercommaodity winner with all the gall companies finishing up across the peri@d the9 gold stocks4 of them were up over
50%at the end ofthe period There were mixed performances across thgpecialitiesvith most of the rare earthsloing particularly
well. Of the two lithium companiegerformancesvere also mixed with one recovering fasterelation toadeterioration in lithium
pricesover the first half of the periodThe base metals angranium playerdinished relatively flat witlonly slightprice changes over
the period.

There were winners and losers in all regiondA Goldvasthe bestin Africa,followed byPredictive DiscoverfPD) andWest African
ResourcegWAR. The remainder of the African stocks performed weith only one down for the period and an averaggurn of
30% Eightout of the elevenAustralian stocks finished ugnd was dominated by positive returns froNorthern Minerals (NTU)
Develop Global (DVRNd De Grey Mining (DEG). The average return for the Australian stockdsw&6%.Based oran average
return, the Northern America stocks outperformelde other nationsat an average 069 with New World Resourc€¥NWC)
performance raimgthe overall average for the period\lthough the averageas the highest, two of the four North American stocks
finished down.Two of the SouthAmerican stockéinished down withMeteoric ResourceéME) beingthe only positiveperformer,
finishing in strongly positive territory.

FinanciaAdvisers | Stockbroking & Research | Special Situations Finah€lagel5



5

Argonaut Research | www.argonaut.com 7‘% \I}“ ”(;,' glﬁﬁgl}—:
Figure10: 2024 BUPs performance by Commodity and Geography
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Theperformance over the longer termf the companies listed in the BUPs lisis been strong relative tine broader marketvith an
averageshare pricencreasdor the key picks and special mentionsld#oand 11%, respectivelrigher tharboth the Small Resources
and S&P 2000n a cumulative basith)e BUPkey pickdist for the past 2 yearshas outperformedelevant indices t@ total of 219%

Figurell: BUPgcombined main list and special mentiopsyformance over time

Annual Performance

Year Key Picks SM Small Res.  S&P 200
2014 10% -42% -20% -5%
2015 62% 16% 48% 3%
2016 7% 9% 17% 12%
2017 -19% 10% 6% -2%
2018 34% 30% 7% 14%
2019 51% 40% 1% -11%
2020 -1% 37% 46% 24%
2021 -17% -29% -8% -6%
2022 6% -22% -4% -1%
2023 -17% 58% 12% 20%
2024 38% 10% 12% 7%
Average 14% 11% 9% 5%
Cumulative 212% 94% 123% 61%

Source: FactSet, ArgonaResearch, July 2025
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The key picks antbtal BUPs list outperformed the market and relative indices quite comfortdliitg few stocks which were lower
over the periodwere offset by those standout performers withi stocks across the BUPs |igtsting gains ove50%.

Figurel2: Average annual BUPs performances relative to indices
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Figurel3: Individual company 2@2BUPS Company performance Oct28dul2025
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BUY

Current Price
Valuation

Shares on issue (m) 718
Market Cap (A$m) 226
Net cash (debt) (A$m) 51
Enterprise Value (A$m) 175
52 Week High 0.43
52 Week Low 0.28
ADTO (A$m) 1.4
Key Metrics FY25E FY26E FY27t
P/E () 8.4 7.3 4.0
EV/Ebit (x) 4.6 3.3 2.5
EV/Ebitda (x) 1.6 1.2 1.2
FCF yield (%) (23.8%) (32.4%) (4.5%)

Dividend yield (%) 0.0% 0.0% 0.0%

Financial Summary FY25E FY26E FY27t

Revenue (A$m) 190 216 283
Ebitda (A$m) 63 84 123
Ebit (A$m) 22 32 56
Earnings (A$m) 17 20 36
Op cash flow (A$m) 60 84 108
Capex (A$m) (110) (151) (111)
Free CF (A$m) (54) (73) (10)
Debt (cash) (A$m) (38) (38) 0
Gearing (%) (18%) (13%) (3%)

Copper production (kt)
Eloise Op (kt) 12.8 12.9 12.8

AISC
Eloise Op (A%/lb) - s 5.02 5.05 4.70

Share Price Graph and trading volumes (msh)
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Source: Factset

AIC Mines (A1M)

Jericho Copper Project

Analyst: George Ross

QuickRead

Al1M's acquired the Jericho deposit in early 2023 via takeover of Demetallica Limited
With ongoing depletion of Eloise mine inventory, Jericho is expected to ultimately become
the primary source of ore for the Eloise operation. With expansion of the eEfdant
planned for FY26, A1M is on the path to becomin@@ktpa copper producer.

Overview

Location & History

Jericho is located approximately 3.5km sowetst of the Eloise deposit and mine, near
Cloncurry in Queensland. Jericho was discovered by Minotaur Exploration in 2017 whils
drill testing electromagnetic geophysical anomalies.

Figurel4: EloiseJericho map
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The Jericho orebody consists of
two parallel lenses J1 & J2

The Jericho resource is currently
estimated at19.2Mt grading 2.0%
Cu, 0.4g/t Auwalthough is expected
to grow with further drilling

Geology and Resources

Mineralisation forms two parallel lenses (J1 and J2) approximately 105m apart and ove
at least2.3km in strike length. The true thickness of each lens ranges from 2m to 10m.
Each lens is subarallel to the host units and dips steeply to the west. There are discrete
zones of continuous highggrade copper mineralisation in each lens (named Jumbuck,
Squatter and Matilda on the J1 Lens and Billabong on the J2 Lens) that plunge moderate
to the north.

Figurel5: Jericho J1 & J2 lens long sections with mineralisation envelopes
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Since acquisition, A1M has increased the Jericho Resource base kit Ya2ling 2.0%

Cu, 0.4g/t Au and defined Reserves of 8i1§rading 1.8% Cu, 0.4g/t AQloncurry style
ISCG (irosulphurcoppergold) mineralisation is characterised by plungentinuous
shoots as typified by A1M's nearby Eloise system. We anticipate the Jericho Resource ba
will continue to grow with future drilling at depth.

Figurel6: Jericho deposit mineral resources

Resource Tonnes CuGrade AuGrade AgGrade Contained Contained Contained
Category (%) (e/t) (g/t) Copper (t) Gold (0z) Silver (oz)
Measured - - - - - - -
Indicated 9,441,000 1.9 0.4 2.1 180,500 120,500 624,300
Inferred 9,773,000 2.1 0.4 2.4 200,500 125,000 760,900
Total 19,214,000 2.0 0.4 22 381,000 | 245,500 | 1,385,200
Source: A1IM
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Mining

A1M is presently halfway though construction of an underground dinke from the
Eloise mine workings to the Jericho deposit and is scheduled to intersect ore-DYai6l
Jericho ore will be used to feed the expanded Eloise plant which is expected to come
online in FY27 at an initial Mtpa throughput.

In the future we schedule 2\t of Eloise sourced mining diluted feed grading 2.1% Cu
compared with the 2.B1t at 2.3% Cu Reserve and Bat 2.5% Cu MRE. Jericho ore
becomes an increasingly important feedstock from FY27 withMdf mining diluted

ore grading 1.6% scheduled versus the currenv.grading 1.8% Cu Reserve and Mr.2

at 2.0% MRE.

Jericho ore will become an
increasingly important feed source
for the Eloise plant from FY27

Figurel7. ! NH 2 y | dzid&isho grdd@ctiod €hedule
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AISC unit costs benefit from

Unit AISC per pound of copper production is expected to improve in the long term with
economies of scale

upscaling of the plant providing economies of scale cost benefits, offsetting lower grade
feed mined from the Jericho deposit.

Figurel8: Copper production and cost (real tefms
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An initial 1.1Mtpa plant upgrade
expandable to 1.Mtpa

Additional funding earmarked for
completion of the Jericho link drive

Our A1IM valuation is
predominantly based on
development of the jointEloise
Jericho operation

Eloise plant upgrade

On the 20th of Jun2025,A1M announced it had awarded an EPC contract for expansion
of the Eloise processing facility from its current \iBa capacity to 1.Mtpathroughput.

The upgraded plant will be equipped with oversize equipment to allow for rapid and
inexpensive ($10m) upgrade to M¥pa capacity once sufficient ore feed is secured. The
only reason A1M is not immediately committing to M#pa capacity is availability of ore.
The currently planned Jericho mine development will have sufficient capacity to feed the
1.1Mtpaplant. To provide an additional 400ktpa of material for theMtpa option, either
Jericho will need to be upscaled or a secondary source of ore secured. Potential still exis
for discovery of additional mineralised lenses within proximity of the known Eloise lodes.
Otherwise, the Cloncurry region hosts a number of modesle deposits which could be
mined for feed.

Project build is expected to commence in October 2025 witkntiand commissioning
anticipated in the December quarter of 2026. The upgrade will include entirely new
crushing, screening, ball mill grinding, flotation and concentrate filtration equipment t
be built adjacent to the existing process infrastructure which will remain in operation
throughout construction. Once fully ramped up in 2028, theMtfda operation is
expected to produce +20kt of copper in concentrate per annum, materially improving on
the current ~12.5ktpa Eloise capacity.

In, addition to the plant upgrade, A1M has budgeted $37.6m for-plamt development
including power and tailings infrastructure upgrades. A further $61.0m has been
earmarked for finalisation of the Eloigericho link drive and initial underground
development of the Jericho mine. Approximately 1.5km of the planned 3.0km link drive
has been completed to date with first ore expected to be reached in June of 2026.

Argonaut Valuation

Our valuation is primarily based on the preselay value of Eloise with addition of
Jericho. Our operational forecast model extends to FY39 with Jericho becoming the
dominant ore source from FY29. Considering the ongoing exploration success at Jerich
we anticipate there is a strong chance the Eloiskericho operation will be extended well
into the future.

Figurel19: NAV for Eloise based on Spot @&rdonautForecast metal pricing

Valuation Spot Prices Argonaut forecasty
Asset A$Sm  A%/sh A$m A$sh
Eloise+Jericho Operation 683 0.83 287 0.35
Eloise Regional Exploration 30 0.04 30 0.04
Other Project Regional Exploration 15 0.02 15 0.02
Corporate overhead (72) (0.09) (72) (0.09)
Unpaid capital 22 0.03 22 0.03
Cash (estimate) 61 0.07 61 0.07
Debt (17) (0.02) (17) (0.02)
Total 723 0.88 327 0.40
Price Target (50/50 spot/base case) 0.65

Source: Argonaut
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SPEC BUY

Current Price
Valuation

Ticker CHN AS
Sector: Metals & Mining
Shares on issue (m) 389
Market Cap (A$m) 685
Net cash (debt) (A$m) 80
Enterprise Value (A$m) 605
52 Week High 1.98
52 Week Low 0.83
ADTO (A$m) 4.4
Key Metrics FY25E FY26E FY27t
P/E (x) nm nm nm
EV/EDbit (x) nm nm nm
EV/Ebitda (x) nm nm nm
FCF yield (%) (2.4%) (3.3%) (3.3%)
Dividend yield (%) 0.0% 0.0% 0.0%
Financial Summary FY25E FY26E FY27E
Revenue (A$m) 0 0 0
Ebitda (A$m) (21) (21) (29)
Ebit (A$m) (21) (21) (29)
Earnings (A$m) (21) (22) (20)
Op cash flow (A$m) 1) 8 (20)
Capex (A$m) (2) (©) (4)
Free CF (A$m) (17) (23) (23)
Debt (cash) (A$m) (72) (49) (26)
Gearing (%) (229%) (185%)  (90%)
PGE production (koz)

3PGE (koz) 0.0 0.0 0.0
AISC

AISC (A$/0z) 0 0 0

Share price performance and volume
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Chalice Mining (CHN)
Gonneville PGHI-CuCoProject

Analyst: Hayden Bairstow

QuickRead

Gonneville remains positioned to telow cost PGE producer i tier one jurisdiction
hence its Major and Strategic Project Status by the federal and state governments
respectively. Our base case remains a-staged development with a higrade open

pit being followed by a largscale bulk operation after the first 4 years.

CHN continues to be well funded through to final investment decision in late CY2027 anc
is on track to complete its Pfeeasibility Study (PFS), expected in Q4CY25. This remains
shortterm catalyst to provide certainty to the market with the PFS essktttiaecuring a
binding partnership with Mitsubishi. CHN also continues to advance regulatory approvals
with the target to submit the Draft Environmental Review Documents (ERDs)4i6viza.

Overview

Location

The Gonneville PGE-CuCo project is a development project located orHG-owned
farmland, in Western Australia. THeroject is centred on the Gonneville Deposia
significant greenfield mineral discovery in early 20@@nneville is located ~70km north
east of Perth, with proximity providingxcellentaccess tamearby infrastructure including
high-voltage power, rail, sealed highways and deegiter ports, plus access to a
significant highly skilled workforce

Figure20: (Left)- Location of the Gonneville Project. (righGonneville Map

)|

B\
chalice
EGA

Port

Source CHN
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Global resource more than 657
million tonnes

High grade resource di8.9Mt @
1.53g/t Pd, 0.37g/t Pt, 0.08g/t Au,
0.2% Ni, 0.21% Cu and 0.02% Co

ARGONAUT

The Natural Choice in Resources

Geology and Resources

The Gonneville Deposit is located at the southern end of a newly recognised 3@@m
geological belt, the Julimar Complex. The maficamafic intrusive belt is prospective for
magmatic sulphide mineralisation. The Gonneville Deposit has a rare chdlil@ith
geometry, which is similar to other major matfittramafic orthomagmatic stems
62NI R6ARS (KIFIG K2ald &a2YS 2/PGHdEDsitss BcNding Q 3
NorilskTalnakh and Jinchuan

Figure21: Gonneville Mining Inventory assumptions and reported Resource

Mining Inventory

Project Ore (mt) Pd(g/t) Pt(g/t) Au(g/t) Ni (%) Cu (%)
High-grade open pit 18.8 1.42 0.33 0.07 0.21% 0.22%
Large scale open pit 328.7 0.82 0.21 0.02 0.16% 0.08%
Project Ore(mt) Pd(g/t) Pt(g/t) Au(g/t) Ni (%) Cu (%)
Gonneville - High Grade 58.9 1.53 0.37 0.08 0.20% 0.21%
Gonneville 657.4 0.63 0.14 0.02 0.15% 0.08%

Source CHNArgonaut Research

CHNs globalresource at Gonneville sits at 897 @ 0.63g/t Pd, 0.14g/t Pt, 0.02g/t Au,
0.15% Ni, 0.08% Cu and 0.01% Co. The larger resource has been defined from 320km
drilling from a total of 464 diamond and 636 RC drill holes.

CHNk hightgrade resource estimate for the Gonneville deposit at Julicoatains 58.81t

@ 1.53¢g/t Pd, 0.37g/t Pt, 0.08g/t Au, 0.2% Ni, 0.21% Cu and 0.02¥h&bighgrade
resource is more tightly defined, using 100 wire frames, and better suited for CHN to work
towards a smaller scale open pit apdtential underground development at Gonneville.

A cutoff of A$100/t NSR (Net Smelter return) has been used to calculate the new
resource, with separate estimates for the open pit to 200m depth, below 200m and
underground.

Figure22: Gonneville higlgrade sulphide resource overview

i
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Source: CHN, Argonaut Research
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Tight base metal market may lead
to more favourable offtake terms

High-grade low strip open pit,
followed by longlife, bulk open pit

Gonneville Development

PFS by end of 2025

CHN remains well funded to complete PseFeasibility Study (PFS), expected in Q4 CY25
and is on track for a final investment decision in 2027. b Q & an®dash fequivalents
balance at the end of Marchwas@¥ ® 2 S y20S GKFG /I tiseda O
around A$4.5m/quarter

Mitsubishi MOU

CHN and Mitsubishi Corporation signed a +#amding MoU (Memorandum of
Understanding) back in July 2024, allowing the parties to collaborate in regards to the
technical, financial, marketing and offtake aspects of the PFS. The completion of the PF
has thepotential to spark a binding partnership within 90 days, which we believe will most
likely come at the project level and equate to a minimum of 10% interest in the Gonneville
project.

Additionally, the currentmarket for base metal concentrates remains tight with spot
treatment charges for copper being effectively zero. This may lead to more favourable
offtake terms than implied in our base case.

Staged Development

The base case of our development scenario involves astage developmentwith a
high-grade, lower strip ratio opepit phase, followed by a lonlife, bulk openpit phase.

We assume a 4Mtpa throughput for the first phase, which is expected to commence
production in FY29. An expansion taMtpa is then incorporated after the first four years,
which delivers annual production rates of ~270koz PGE, ~9ktpa of copper and ~8ktpa «
nickel in concentrateover a 25year mine life.

Figure23: Gonneville throughput (LHS) and 3E Grade (g/t) (RHS)
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CHN is currently investigating the
saleability of an iron byproduct

NPV is largely underpinned by the
initial high-grade open pit

ARGONAUT
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Further process flowsheet improvements

Further metallurgical breakthroughs and process improvements continue to occur. The
latest involves lowcost, low intensity magnetic separation prior to the CIL Leach. This was
originally intended to reduce reagent consumption and hence operating cote irach
stage, but has the unexpected potential to create a saleable iron byproduct.

Overall, the process has also been simplified, using conventional procedures to decreas
operating costs, capex and increase margins at the small expense of slightly reduce
recoveries and payabilities. For example, the removal of the downstream Mixed
Hydroxide Precipitate (MHPyyhich was added to lift nickel recoveries in low grade ore,
is expected to reduce capex for theM#fpa case by nearly 30% and reduce operating costs
by 1520%. The combined saving over the life of thififa case is A$1.6b

Figure24: Latest flowsheet and metal recoveries
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Sulphide  yr5+ 72-77 30-45 68-77 32-53 26-43 87-91
Source: CHN

Valuation

Our NPV is dominated by discounted cash flow valuations of our development scenaric
for the smallerscale, highegrade option at GonnevillaVe also capture resources not
incorporated into our production forecasts at 4.0% of in ground value and ascribe value
to the regional exploration potential at Julimar. Our NPV also factors in current cash anc
debt balances and corporate overhead costs. Mdée that our valuation is diluted for a
A$350m capital raising to fund the development of Gonneville

Figure25: Valuationusing Argonaut forecasts and spot prices

Valuation Spot Prices Argonaut forecasts
Asset ASm AS/sh ASm ASsh
Gonneville 564.5 0.85 750.3 113
Resources 730.1 1.10 742.4 112
Exploration 109.5 0.16 111.4 0.17
Investments 7.1 0.01 7.1 0.01
Corporate overhead (57.7) (0.09) (57.7) (0.09)
Unpaid capital 350.0 0.53 350.0 0.53
Cash 71.9 0.11 71.9 0.11
Debt (1.7) (0.00) (1.7)  (0.00)
Total 1,773.7 2.67 1,973.7 2.97
Price Target (50/50 spot/base case) 2.80

Source: CHN, Argonaut Researcly, 2025

FinancialAdvisers | Stockbroking & Research | Special Situations Finah&iage25



2

ARGONAUT

The Natural Choice in Resources

Best Undeveloped Projects

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

BUY

Current Price
Valuation

Ticker CMM AS}
Sector: Metals & Mining
Shares on issue (m) 431
Market Cap (A$m) 4,157
Net cash (debt) (A$m) 335
Enterprise Value (A$m) 3,822
52 Week High 10.52
52 Week Low SAl7
ADTO (A$m) 10.2
Key Metrics FY25E FY26E FY27t
P/E (x) 27.7 135 5.5
EV/Ebit (x) 13.7 8.6 2.9
EV/Ebitda (x) 125 8.1 2.8
FCF yield (%) (1.8%) (1.2%) 21.4%
Dividend yield (%) 0.0% 1.3% 5.5%
Financial Summary FY25E FY26E FY27t
Revenue (A$m) 508 685 1,603
Ebitda (A$m) 307 483 1,141
Ebit (A$m) 280 452 1,075
Earnings (A$m) 147 308 757
Op cash flow (A$m) 222 369 937
Capex (A$m) (59) (397) (28)
Free CF (A$m) (75) (52) 888
Debt (cash) (A$m) (3212) (267) (1,003)
Gearing (%) (95%) (38%) (172%)
Gold production (koz)
Karlawinda (koz) 117.1 128.6 157.8
Mt Gibson (koz) 0.0 0.0 119.1
Total (koz) 117.1 128.6 276.9
AISC
Karlawinda (A$/0z) 1,465 1,456 1,476
Mt Gibson (A$/0z) 0 0 1,695
Group (A$/0z) 1,602 1,550 1,614
Share price performance and volume
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Source: CMM, Bloomberg, Argonaut, July 2025

G2og-unc
§eoz-inc

Capricorn Metals (CMM)
Mt Gibson Gold Project

Analyst: Hayden Bairstow

QuickRead

CMM's continued to progress Mt Gibson towards development with a recent MRE update
lifting the project MRE to 4.5Moz at 0.9g/t, which for the first time includes a Maiden
Underground MRE of 684koz at 3.1g/t. Camp construction at Mt Gibson is complete
whilst plant designs are ~55% complete. We estimate first production from Mt Gibson in
FY27 in what will be al5yearoperation producing 150kpa at an AISC of A$1,650
1,750/0z.

Project Overview

Location

The Mt Gibson Gold Project (MGGP) is located 280km northeast of Perth in the Murchiso
region of WA. A previous open pit last operated in 1998, the mine is serviced by existing
infrastructure including the Great Northern Highway and an existing airst@plM
acquired the project in July 2021, spending the last few years drilling a total of 4,233 hole:
for 386,199 metres, which have advanced the project to a 3.99Moz MRE (0.8g/t Au) an
a 2.59Moz Ore Reserve (0.9 g/t Au).

Figure26: (Left)- Location of the Mt Gibson Project. (righiflap of the Mt Gibson deposits
and open pits
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Further MRE growth in the last 12
months increased total contained
ounces to4.5Moz

Maiden underground resource of
684koz at 3.1g/t reported for Mt
Gibson

Geology and Resources

Mt Gibson is located at the southern end of the Retaliation Greenstone belt in the
Murchison province of WA. The deposit covers numerous shoots over an 8km strike lengtl
with the deepest drilling intersecting mineralisation at a depth of 950m down dip.
Mineralisation is hosted within a package of metamorphosed chidritéite-muscovite
altered mafic volcanics. The current MGGP Mineral Resource totals 149.2Mt at 0.9g/t fol
4.5Moz. The open pit MRE is entirely reported within an A$2,400/0z optimised pit shel
highlighting further growth potential in the existing open pit inventory.

Figure27: Isometric view of the Mt Gibson Underground Resource
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Future Resource Growth

Source: CMM

Figure 28: Long Section of the Orion Maiden MRE with ounces per vertical metre
endowment of ~4,500
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Figure29: Mt GibsonJuly2025 Mineral Resource Estimate

Induzted Tutal Mineral Resouroes
Tonnes =L = Tonnes L] Tonnes et o
Material Type Type Grade Metal Grade Metal Grade Metal
--Eﬂ -ﬂ ﬂ
Laterite Open Pit
Oxide Open Pit 0.4 10,7 85 7 11.0
Transitional Open Pit .4 13.3 0.8 342 0.6 0.7 13 13.9 0.8 355
Fresh Open Pit 4 86.7 0.9 2,508 20.8 0.7 455 107.5 0.9 2,963
HLP Stockpile 0.3 3.7 073 52 0.3 073 4 4.0 0.4 56
Highway Open Pit 0.5 0 o=} 29 o=} 0.7 21 3.9 0.3 110
Orion South UG Underground 15 - - - 6.8 B 684 6.8 31 684
Total Total 118.1 0.9 3,250 311 1.2 1,208 149.2 0.9 4,498
Source: CMM

Development Plans
Mining
An Ore Reserve of 2.59Mar 0.9g/t Ausupports the MGGP which is made up of several

open pits with a LOM operating strip ratio of 4.8:1. Ore Reserve designs have beel
completed using a very conservative A$2,200/0z gold price assumption for pit designs an

We expect CMM to incorporate an
Underground Ore Reserve into the
Mt Gibson mine plan

cut-off grades. The project is estingt to have an initial 1-year mine life producing
150kozpa during the first Hpears of production at an AISC of A$1,88KL,750/0z (prior
to a final 2 years of treatment of lograde stockpiles and not including goeoduction

capital of $83m).

Figure30: MGGP open pit mining physicals have improved over time

Mining Nov 2024 Update Apr 2024 Update  April 2023 PFS
Waste (tonnes millions)' 421 238 195
Ore (tonnes millions) ! 88 57 47
Total (tonnes millions) ' 509 295 242
W:O Strip Ratio! 48 4.2 42

Dry Tonnes Per Hour (fresh ore) 600 600 600
Plant Availability 95% 95% 95%
Ore Milled (Tonnes millions) 89.8 61.6 48.7
Milled Grade (g/t) 0.90 0.94 0.93
Recovery 91.8% 92.2% 92.6%
Qunces Mined (millions) 2.59 1.83 1.45
processmg will be a conventional QOunces Recovered (millions) 2.38 1.67 1.34
Mine life (years) 17 11.7 9.7

CIL flowsheet with a new 5 Mtpa

plan Source CMM

Metallurgy & Processing

Development of the MGGP will require the construction of a new 5Mtpa CIL plant with an
estimated capital cost of A$260m for the plant and associated infrastructure. Completed
metallurgical testing indicates gravity recoveries of2IB%6 with overall recovess of

H dw: SELISOGSR 2@SNJ GKS [ha o6dzaAy3a | MH
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Exploration drilling continues to
expand the Mt Gibson resource at
depth

/laa Aa t221Ay3a
success at Karlawinda at Mt
Gibson with focus on consistent
high marginproduction
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Promising Exploration

Significant drill results included within the recent MRE include several-gnage
intercepts from the Orion South Underground area. Significant results included 13.5m at
5.3g/t, 20.6m at 2.6g/t, 12.5m at 3.2g/t and 7.91m at 4.6g/t. CMM has completed
coneeptual portal, decline and stoping designs for the underground resource with the
intention to convert the underground resources into an Ore Reserve.

Figure31: Cross section of recent Aries drilling results
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Valuation

QMM expects MGGP to deliver a prex NPV5 of A$1,948m using an A$3,300/0z gold
price assumption (Novembe&024 Update). Prproduction capital costs total A$343m
which will cover a new 5Mtpa plant, mining infrastructure, accommodation plus pre
production mhing activities.

Figure32: Argonaut's MGGP production profile and AISC outlook
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SPEC BUY

Current Price
Valuation

Code: ASX:CTN
Sector: Materials
Shares on Issue (m): 497

- Fully Diluted (m) 502
Market Cap (A$m): 184

- Fully Diluted ($m): 186
Cash (A$m) (Estimate): 10
Debt (A$m) (Estimate): 0
Enterprise Value (A$m): 174

52 wk High/Low (ps): A$0.56 A$0.28

12m av. daily vol. (Mshs): 417
Advanced Projects Stage
Jaguar Permitting/Financin(
Jambreiro Studies
Boi Novo Exploratior
Jaguar Mt Ni %
Measured 14.8 1.06
Indicated 97.8 0.84
Inferred 25.7 0.88
Key Metrics:

FY28e FY30e FY3le
P/E (x) 0.0 1.5 1.3
EV/EBITDA (x) 2.4 0.5 0.5
Financials:

FY28e FY30e FY31le
Revenue ($m) 167 602 618
EBIT ($m) 41 311 327
Rep Earn (A$m) -8 123 138
Directors
Didier Murcia Chairman

Darren Gordon
Bruno Scarpelli
Mark Hancock
Chris Banasik

Managing Director / CE
Executive Directo
Non-Executive Directc
Non-Executive Directc
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Centaurus Metals (CTM)

Jaguar Nickel Project

Analyst: George Ross

QuickRead

CTM continues to advance with its May 2025 Jaguar Value Engineering Process (JVE
reiterating the standout nature of its gear mine life nickel sulphide operation. Jaguar
remains projected to be in the lowest quartile on the cost curve withS$3.55/IbAISC

and with a projected carbon cost of 6.54t of CO2 per tonne of nickel equivalent metal
Jaguar is set to have a lower carbon footprint than 90% of pddrss, it remains an
alternative to Indonesian nickel production that will appeal to high quaditategic
partners.All requirements have been fulfilled for the formal grant of a Mining Lease which
isan expected catalyst iBQC'?5.

Project Overview

Location

The Jaguar Project site is locateihin Brazil's Carag Mineral Province within the State
of Pad. The region is synonymous with large to giant iron, coppad & nickel deposits.
The site accessed from the township Ticumavia approximately 40km ofinsealed
roads

Figure33: Location of Jaguar Nickel Sulphide Project
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Geology and Resources

The Jaguar mineralised system is somewhat of a geological oddity. Nickel, copper, zinc a
cobalt sulphide is hydrothermal in nature, with a strong structural control. Mineralisation
is most reminiscent of an IOCG (lfoxideCopperGold) system, but witmickel as the
dominant metal. Within the project area, hydrothermal fluids have pulsed upwards
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Mineralisation vertically
continuous

Project to be developed as a 3.5
Mtpa operation

through sheared rocks, resulting in emplacement of vertically continuous breccias anc
veining. The deepest hole completed to date at Jaguar South has intersectec
mineralisation to over 550m vertical depth.

The2025 updated Jaguar MRE is reported @8.2Mt at 0.87% Ni for 1.2Mt contained Ni
metal, makingig y S 2F GKS g2NI RQa fINBSaAd yAO|St
grade.The Jaguar Reserve as outlined in the 2025 JVEP is reported as 52Mt at 0.78% |
with grade increasing and tonnage falling from a pi8Mt Reserve grading 0.73% Ni

Figure34: Example cross sections through the Jaguar South (Left) and Onca Preta (Rigl
deposit
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Figure35: Changes to study physicals
Physicals Jaguar Value Enhanced Study 2024 Feasibility Study
Ore Reserves mt 52 63
LOM Recovered Ni t 284,000 335,300
LOM Nickel Recovery % 70 73
Concentrate Ni Grade % 30.1 12.3
Source: CTM

Development Plans

The 2025 JVEP reiterates a 3.5Mtpa comminution and flotation plant with an optimised
15-year mine life. Ore will be mined form multiple pits over the Jaguar and Onca deposits
CTM had originally planned to produce a sulphate or other nickel battery chemica
product, however, has switched to a sulphide concentrate product for the initial build.
During he first 3 years of Jaguar mine lifeg expect higkguality ore will besourced from

low strip ratioopen pits at the Jaguar Central, Jaguar South and Ometa eposits.
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These early yearshould facilitate rapid payback of development capital expenditur
Recent pit optimisations allow for an operation with a 4.9:1 strip ratio, compared to a
previous ~7.5:1. With proven vertical ore body continuity we expect that mining will
inevitably migrate to underground operations, underpinned 3.9Vt of Resources
grading 1.46% Ni for 313kt of nickbklow the final pit designs. A future study is expected
to evaluate underground miningJnderground mining will most likely be initiated during
open pit operations and supplement open pit feed with higher grade malteliring the
latter half of the mine life, boosting the metal output profié the development

Figure36: Jaguar MRE Block Model Showing Blocks greater than 1.0% Ni
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Source: CTM

Metallurgy & Processing

Mined ore will be processed at a central plant with conventional crushing, grinding,
sulphide flotation and support circuits. CTM has completed extensive metallurgical tests
across the Jaguar deposits and anticipatesducedlife of mine nickel recovery af0%

for a 30.2% Ni concentrate (previously 3% for a 12.3% Ni sulphide concentdat&his
highergrade concentrate is expected to increase payabilities from 76% to 80% however
with high-grade concentratesought afteras a'sweetenet to blend with poorer quality
product Jaguar is expected to produce an average of 18.7kt of nickel in concentrate eac!
year andaveraging22.6ktpaover the first seven years of full production

While both copper and cobalt will be returned to the concentrate neither is expected to
provide significant byproduct credijteeceived by traditional nickel sulphide concentrate
producers.
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Simple flotation processing for a
30.2% nickel sulphideoncentrate

CTM's JVEP estimated a peai
NPV8 of A$1.15b (US$748), IRR 0
34%

Figure37: Jaguar DFS process flow diagram

Source: CTM

Financial Outcomes

Financial outcomes of the valmngineering studiebased on a US$19,800 nickel price
leads to a postax NPV8 oA$1.15b (~US$748m) with an IRR of 24#b capital payback
of 1.8 yearsup from A$997m (~US$648)the DFSPre-production capital including pre
strip & contingency is now US$380up slightly from US$371rThe cost build illustrated

in Figure38leads to arlJS$3.55/IbAIS®n a contained nickel basis (AByproducts) This
cost profile positions Jaguar within the lowest AISC quartile of global nickel production

Figure38: Life of mine sustaining costs

Operating Costs [contained nickel basis] Units JVEP Fs

C1 Cash Costs uss/lb 2.67 2.30
Product Logistics USS/Ib 0.26 0.59
Royalties uss/lb 0.41 0.36
By Product Credits uss/Ib (0.08) Nil

Total Operating Costs UsS/Ib 3.26 3.25
Sustaining and Deferred Capital uss/Ib 0.29 0.32
All-in Sustaining Costs (AISC) Uss$/lb 3.55 3.57
Development Capital Uss$/Ib 0.61 0.50
Closure Costs Uss$/lb 0.03 0.02
All-in Costs (AIC) uss$/lb 4.19 4.09

Source: CTM

Figure39: Argonaut's Jaguar production profile and unit cost outlooks
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BUY Develop Global (DVP)

Current Price

Valuation Sulphur Springs Zinc Project
Analyst: Hayden Bairstow

Ticker DVP AS .
Sector: Metals & Mining QUICkRead
T B G ws DVP has completed a capital raise to accelerate the developmeSBuiphur Springs;
Market Cap (A$m) 1478 enable to rampup at Woodlawn, and provide flexibility for strategic opportunities in
E;‘E";ﬁ{;‘;"ﬁ;ﬂ;’?ﬁ;}) 1%; mining servicesDVP has commenced site access and thedmbxn 4QFY25, with the

_ underground decline development to be accelerated to 1QFW2&6establishment of the
gg wzzt E')%: i:g decline to the bottom of the orebody a key 4iisking decision for the projectvith DVP
ADTO (A$m) 30 estimating that mining bottom up can deliver stropngerational efficiency, reducere
Key Metrics N d|Iut|on.and pf)tennally deliver 20.% higher tonnage&3ur base cage assumgse-
P/E (x) nm 146 100  production capital of A$400m to deliver a 1Nfpa process plant capacity, that produces
EV/Ebit (x) nm 8.7 6.7  _ - P -
EV/Ebitda (x) o 61 il 12ktpa of copper and ~61ktpa of zinc in concentrate at an AISC of ~US$1.40/Ib
FCF yield (%) (5.1%)  4.6% (10.0%)

Dividend yield (%) 00% 00% 00%  Figure40: Sulphur Sprirgproject map
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(1Y
Debt (cash) (A$m) 48 (193) (42) 3
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Overview

Location

The Sulphur Spring&oject is located 144 km to the southeast of Port Hedland and
includes the Sulphur Springs and Kangaroo Caves deposits together with tenements alor
the 27 km Panorama Trend that contains six advanced targets that have returned
intersections of commercigirade copper and zinDVP has owned the project for several
8SINBZ YR ¢la GKS O2NB adaSi 2F 5+t Q&

Geology and Resources
The company has identified three VMS mineral fields, hosting six known depidsits
Sulphur Springs Deposit shows typical VMS morphology with a capperich massive
sulphide lens underlain by a coppeéch stringer zone up to 50m in width. Mineralisation
has been drilled over a strike of approximately 500m and to a depth of appately
Sulphur springs hasreOre Reserve 400m below the surface. Drilling below 400m vertical is sparse, offering excellent
of 8.5Mt at 1.14% Cu, 5.44% Zn exploration upside DVP has reported a MRE of Mtét 1.3% Cu, 4.2% Zn and 1784.
and 20.6g/t Ag Thecurrent Ore Reserve for Sulphur Springs iV&.&t 1.15% Cu, 5.44% Zn and 20.6g/t
Ag.

Figure41: DVP global Reserves and Resources

Ore reserves Ore (mt) Cu (%) Pb (%) Zn (%) Au (g/t) Ag (g/t)
Woodlawn 6 1.48% 1.27% 3.58% 0.43 29.0
Sulphur Springs 8.8 1.14% 0.25% 5.44% 0.13 20.6
Total 14.8 1.27% 0.66% 4.69% 0.25 24.0
Mineral Resources Ore (mt) Cu (%) Pb (%) Zn (%) Au (g/t) Ag (g/t)
Woodlawn 11.3 1.78% 2.13% 5.82% 0.49 46.0
Sulphur Springs 13.8 1.10% 0.32% 5.68% 0.11 235
Kangaroo Caves 3.6 0.76% 0.34% 5.99% 15.2
Total 28.7 1.32% 1.03% 5.77% 0.24 313

Source: Argonaut Research from DVP

Development

Zinc a key contributor to project economics

Sulphur Springs is more leveraged to zinc prices than Woodlawn. We estimate zinc an
copper revenue account for 48% and 41% of the project using spot prices and 54% an
37% using Argonaut price forecasts. Silver, gold and lead revenue account for the
remander

Zinc the largest contributor to
project revenue

Mining

The early development of the decline, which will be pusbdedn to the bottom of the
known deposit, 350m below surface, will enable DVP to implement a betipmining
strategy, significantly improving the production base case for Sulphur Springs. The
updated definitive feasibility study (DFS) for Sulphur Springs is schedule for comjletion
the December quarter2025 enabling DVP to advance funding plans and a final
investment decision on the project
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Accelerating mine developing with
a bottom-up mining technique

We assume first production in
FY28

Our capex assumption is 21%
above the PFS assumption

Figure42: Sulphur Springs 3D Long section North view
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Development timeline

We assume project constructiooommences in the FY26 and assuming a-year
construction, commissioning and ramp up, first concentrate production is now forecast to
commence in the 2QFY28. We have forecast an initial 10 year LOM, noting there remain
upside on resource conversion andther discoveries.

Figure43: Mill throughput and grade profile assumptions
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Source: Argonaut Research, DVP

Conservative capex and cost assumptions

Our base case assumes fmduction capital of A$400m. Our capestimate is ~20%
higher than the ~A$330m estimate outlined in the feasibility study. We also assume
higher mining and site costs vs the geasibility study, with our concentrate transport
and treatment chares are broadly in line with the study estiesaOur base case assumes

a 1.2%Mtpa process plant capacity, that produces ~12ktpa of copper and ~61ktpa of zinc
in concentrate at an AISC of ~US$1.40/Ib
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Sulphur Springs should produce
~12ktpa of copper and ~61ktpa of
zinc

Sulphur Springs accounts for 12%
of our DVP valuation
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Figured4: Sulphur Springs production and cost profile
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Argonaut Valuation

Our NPV is dominated by discounted cash flow valuations of our development scenaric
for the WoodlawnProject, with lesser contributions from Pioneer Dome and Sulphur
Springs. We also capture resources not incorporated into our production forecas@9at

of in ground value. Our NPV also factors in current cash and debt balances and corporat
overhead costsSulphur Springs accounts for 12% of our DVP valuation.

Figure45: Price target is a 50/50 blend of spot and Argonaut NPV

Valuation Spot Prices Argonaut forecastj
Asset A$m A$sh A$m A$sh
Woodlawn 892.0 251 735.7 2.07
Sulphur Springs 493.9 1.39 253.3 0.71
Pioneer Dome 28.4 0.08 72.7 0.20
Mining Services 290.9 0.82 290.9 0.82
Resources 446.2 1.25 474.7 1.33
Exploration 0.0 0.00 0.0 0.00
Hedge book 0.0 0.00 0.0 0.00
Corporate overhead (54.2) (0.15) (54.2) (0.15)
Unpaid capital 12.0 0.03 12.0 0.03
Cash 330.6 0.93 339.3 0.95
Debt (148.2) (0.42) (148.2)  (0.42)
Total 2,291.6 6.44 1,976.2 5.55
Price Target (50/50 spot/base case) 6.00

Source: Argonaut Research, July 2025
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FireFly Metals (FFIM
Green BayCopperGold Project

Analyst: George Ross

QuickRead

The Green Bay Copper Projecbntinues to advance, likely wdlinded to FID with
A$135m in cash and liquid investments. Currently with 7 drill rigg, sut, growth, infill

and regionaltrilling continues with an update on the October 2G24ource 068.9Mt at

2.0% CuEgexpected towards the end of CY25. This remains a catalyst, along with
upcoming studies on engineering and the upscale of production from the recently
approved 1.8Mtpa mill.The scalability of Ming makes it an attractive development
propaosition and could make FFM a target for takegwespecially in this copper market.

Overview

Location & History

FFM's @Gen BayCopper-Gold Project is located in the northern coastal region of central
Newfoundland, CanadaGreen Bay includes the suspended Ming Mine, Little Deer
Complex Tilt Coveand Nugget Pond processing faciliBrevious owner Rambler had run
the mine into administration as a swudptimal scale 500ktpa operation with ore treatment
at the distal Nugget Pond Mill, leaving infrastructure worth ~A$250m.

The project is located in a true tier 1 mining jurisdiction, with government support and
abundant hydroé&ectricity availablefrom the grid at7.4c/kwh The main Ming Mine is
situated 6km from a 1Mtpa concentrate port. Excellent ground conditions for deep
mining.

Figure46: Green Bay project location

TOTAL RESOURCES OF
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Satellite Little Deer Resource
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Truckable to Ming

[} Property Boundaries
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Source: FFM
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Vast majority of Green Bay
resource is contained within the
Ming Mine

Additional targets, Rambler and
East mines are only ~2km from the
Ming Mine resulting in easy
trucking in future

Geology and Resources

Currently, the vast majority of the MRE is the Ming deposit with 50Mt gra2lidg CuEq
(2.7% Cu, 0.369/t Au, 2.9g/t Algy 972kt CuEq metal (826kCu, 528koz Au and 4.6Moz
Ag) The Ordovician aged Ming deposit is a kighde coppegold Volcanogenic Massive
Sulphide (VMS) deposit located ~9km east of the township of Baie Verte, Newfoundland
The deposit comprises an Upper Zone of multiple tabular coppét rich Massive
Sulphicee horizons underlain by an extensive broad copper stockwork zone, knowe as th
Lower Footwall Zone (LFWZ). In places, the LFWZ exceeds 100m in width and vertic
extent The Ming Mine is open and accessible to 950m depth below surface and FFM i
currently developing an exploration drive to test the lower continuation of mineralisation.
Recently completed downhole EM geophysics strongly suggest both the uppegrhidg
VMS zones and lower footwall zone extend at least a further 500 metres down plunge
from the deepest hole reported to date.

Figure47. Ming Mine Resource projected view
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Source: FFM, Argonaut Research

Figure48. Multiple targets adjacent to Ming and along VMS contact
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MRE update expected by end of
CY25

Better grade emerges at depth

Resource Potential

As of October 2024 ta@ 1% Cu cubff the global Green Bay MRE is reported as 58.9Mt at
2.0% CuEg. At a 0.5% Cu-dfitthe estimate balloons to 93.9Mt grading 1.6% CuEq,
underlying the potential bulk mining opportunityVith 7 drill rigs operating currently,
FFM expects to release a resource update and upscaled production & engineering stud
by the end of CY25.

Figure49: Green Bay global MRE

MEASURED INDICATED INFERRED TOTAL RESOURCE
Tonnes Grade Metal Tonnes Grade Metal Tonnes Grade Metal Tonnes Grade Metal
Copper 1.7% 77kt 17% 328kt 17% 592kt 1.7% 997kt
Gold 47Mt  03g/t 45koz | 197Mt  0.2gft 154koz = 345Mt 03gft 348koz 58.9Mt 0.3gft 547koz
Silver 2.3g/t 0.3Moz 26g/t  16Moz 31g/t 3.4Moz 2.8g/t 5.4Moz
CuEq 4.7Mt 1.9% 89kt 19.7Mt 1.9% 37kt 34.5Mt 2.0% 690kt 58.9Mt 2.0% 1,150kt

Source: FFM

Figure50: FFM has planned for 130,000m of drilling in 2@B4to be released in CY25
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g § ¥AsS only Torg South {E——) North

500m
Source: FFM
Funding

After a recent three segment A$95m capital raise in June, FFdhidacked by ~A$135m

in cash and liquid investment3huswe believe FFM is funded to a decision to mine or
otherwise takeover. Our modelling suggests Green Bay could be scaled up to (or beyonc
70kt of CuEQ metal per annum of production with capital investment for a 5Mtpa plant,
making it an attractive targetof miners a welfunded balance sheet. While naturally
suited to an exiting base metal producer, a cashedgold miner could deveppGreen

Bay to provide a bproduct credit towards unigroup alkin-sustaining gold unit cost. This
strategy was implemented by Evolution Mining (EVN) with purchase of Ernest Henry
which produces ~77koz of gold and ~50kt of copper per annum. Recent M&A targets i
the base metal space have included NWC (Spe¢ 8195 ), MAC (Buy, $22.50) & ADT
(Not covered).

FFM is also exploring offtake agreements, including the possibility of a A$100m
prepayment due to current market conditions for copper. FFM also expects to give the
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Our development scenario
involves an initial 1.8Mtpa,
eventually scaling up to 3Mtpa

market an update in September on the ongoing sale process regarding it's other asse
Pickle Crow.

Argonaut Development Scenario

Argonauts Green Bay development strategy includes ore feed from an expanded Ming
Mine with processing at an adjacent, purpose built, milling and flotation pl&nui:
development modelincludesan initial capacity of 1.8Mtpa, eventually scaling up to
3Mtpa. This reduced scanables permitting to be completed exclusively at a provincial
level, avoiding a federal level approvals procé3sr diluted inventory has been updated
from 40Mt at 1.65% Cu, 0.35g/t Au, 2.5g/t Ag tavlilgrading 1.50% Cu, 0.30g/t Au, 2.5g/t
Ag While it is possible FFM identified open pit mineable resources, for the moment we
focus exclusively upon underground potential. At full scale, the operation would be
capable of producing 40kt of copper per annum.

FFM should be able to leverage existing infrastructure to minimize costs. We assume a 2
month build period with construction starting in July 2026 at a total cost of US$300M for
the initial 1.8Mtpa plant, associated infrastructure and mine upgrade. Wegbta
1.2Mtpa plant expansion costing US$100M with raogp from the tenth quarter of
restart. Under our base case parametemsith Argonaut commodity forecastsye
estimate a Green BayostTax NPV of A$1,150m.

Figureb51: Argonaut production and cost forecasts for Green Bay
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BUY Greatland Resources (GGP)

Current Price

Valuation HavieronGold-Copper Project
Analyst: Hayden Bairstow
Ticker GGP AS .
Sector: Metals & Mining Q ul Ck Read
e 571 After buying out Newmont's interest, GGP returned to 100% ownership of the wizris

Market Cap (A$m) 4500  Havieron asset and has subsequently completed a successful listing on the ASX. With

Net cash (debt) (ASm) L133  resource of 131Mt and contained metal B0Moz Au and 275kt Gthe project remains
Enterprise Value (A$m) 3,367 . ] .
the second largest undeveloped gold project in Australia. A staged develommahtes
22 wee:z [“gh Qigjf Havieron to sustain a production rate over 300kozpa over the life of the prajest a 5
Ry . . . .
ADTSQ(AS;\;V Ag021  Year ramp up to processing of 4Mtpa. Key catalysts remain, with the comiplefithe
feasibility study expected in 2HCY25 and advancing regulatory approvals. Currently, w
Key Metri FY25E FY26E FY27t . . . L .
P‘fg(x)e 1es s oy 1.1 expectconstruction to startin 1QFY27 and first mining in 3QFY27.
EV/Ebit (x) 10.8 5.2 6.1
EV/Ebitda (x) 7.4 3.6 4.3

FCF yield (%) 25% 12.8% (3.3%) Overview

Dividend yield (%) 0.0% 0.0% 0.0%

Location & History

Financial Summary ~ FY25E  FY26E  FY27E  Hayijeron is a brownfield, wordlass underground goldopper development project
Revenue (A$m) 953 1,845 1,756

Ebitda (A$m) 530 018 s19 located approximately 45km to the east ife Telfer goldcopper mine in the Paterson
Ebit (A$m) 365 648 573  province of Western AustraliaThe proximity to GGP'existing infrastructure and
Earnings (A$m) 305 463 407

processing capacity, ddh 41 48X SELISRAGSE | yR NBRdzOSa
Op cash flow (A$m) 567 725 667  development.

Capex (A$m) (247) (143) (732)

Free CF (ASm) 1 > (1%0) Figureb52: (left)- Location of the Telfer Gold Mine. (righproximity of Havieron to Telfer

Debt (cash) (A$m) (574) (1,153) (1,002) 350,000 mE 400,000 mE
Winu

Gearing (%) nm (121%) (70%)

Greatland (100%)

NW 000°00£'2

7,700,000 mN

Greatland - Rio Tinto

Calibre / Magnum P ikaiion Scuth v
Gold production (koz) Rio Tinto (100%)
Telfer (koz) 209.8 333.0 295.9 [ Cyprium Metals (100%)
Havieron (koz) 0.0 0.0 0.0 N = i
Total (koz) 209.8 3330 2959 2 F
a8 3
AISC K Minyari 2
Telfer (A%$/0z) 2,172 2,434 2,760
Havieron (A$/0z) 0 0 0 A Nif 5
Group (A$/oz) 2,172 2434 2,760 s 4 Telfer Havieron {§
= 3
3| 3
s gi O'Callaghans i
Share price performance (GGP-LN) and volume ¢ N
8.00 60,00( A = i =z @ ~
k ~ = " E Lg
70 _ﬁ’ 200 ) \ ) WESTERN ; 0 ) o MardTR R §
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2.00
| 0o Geology
1.00 . . . .
Oloofmf _ The Havieron deposit is hosted in metamorphosed sedimentary rocks of the Puntapuntz

Formation, including biotiteich metasiltstone and calsilicate marble. It features a
subvertical, ovoid breccia pipe trending northwes®2 dzi KS I & G X Y S andzNX
Source: Bloomberg, Argonaut, July 2025 68 opn Y FyR SEGSyRAy3 G2 I RSWLIK 2F wm3
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Havieron is located under 300
400m of cover

An updated reserve for Havieron is
expected to be releasethter this
year

aAySNrfAalrdAaz2y Aa adNBy3aSad Ay GKS {9 /|
cemented breccias and minor dioritic intrusions. The deposit is cut by a- post
mineralisation dolerite dyke and overlainbp v n Y 2F t I GSNAR2Y C2
forming a layered mudstontllite -siltstone cover sequence.

Resources and Reserves

As per the last MRE update in December 2023, the project had a resofit&l Mt
grading 1.7 Au g/t and 0.21% Cu, #o®@Moz Au and 275kt Cu in contained mefahis
makes it the second largest undeveloped gold project in Australia.

Figure53: Metal distribution higher in shallower parts of deposit, as illustrated by ounces
per vertical metre (OPVM)

Greatland Havieron December 2023 Mineral Resource Estimate

f 8 1 1 3

3,600mAL

Il ocoted mesource

B ferred Resource

Source: GGP, July 2025

The current reserve estimate isl#@b @ 2.99g/t and 0.44% Ccontaining 2.4moz of gold

and 109kt of copper. The reserve predates the latest resource update and was calculate
from 311 drill holes totalling ~210,000m of drilling. An updated reserve for Havieron is
expected to be released as part of the feasibilitydy later this year.

GGP has outlined a base case development scenario for Hawéloa mining inventory
of 5IMt. We have included a slightly larger mining inventory of B%.@& 2.76g/t Au and
0.32% Curanslatingto 72%of contained gold and 70% of contained copper in resource

FinancialAdvisers | Stockbroking & Research | Special Situations Finah&iage43



Argonaut Research | www.argonaut.com

Modest decline development
remaining to access the deposit

Ore will be trucked to existing
Telfer infrastructure
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Figureb4: Havieron reserve and resource base

Havieron Gold Mine Ore (mt) Grade (g/t) Gold (koz) Grade (%) Copper (kt)
Reserves 25.0 2.99 2,400 0.44% 109
Resources 131.0 1.66 7,000 0.21% 275
Mining inventory 56.8 2.76 5,045 0.34% 192
% of reserves 227% (7%) 210% 78% 176%
% of resources 43% 66% 72% 161% 70%

Source: GGP, Argonaut Research, July 2025

Development

Early development has already begun

The Havieron deposit is under 420m of sedimentary cd@enstruction of a decline ramp

to access the orebody commenced in May 2021, and has now been developed to a tote
distance of approximately 2,110m and a vertical depth of approximately 340m.

We note that development has been paused to enable the draining of the last of three
known underground aquifers. With 80% of the total development already completed, GGP
is well positioned to accelerate development of the Havieron project once the fagsibil
study is completed to confirm all capital and operating costs

Figureb5: Havieron underground decline development to datel plan overview
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Source: GGP

Mining and &pansion potential

Mining at Havieron is based on sldvel open stoping(SLOSWwith paste fill with
production set to begin in FY28. Originally, a steady state mining rate of 2.8Mtpa was
selected with a maximum production rate of 3Mtgdavieron orewill be hauled by truck

from Havieron to Telfer and processed utilising the existing Telfer infrastructure on a
campaign basjssignificantly reducing capital expenditure.
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An expansion would require the
construction of an underground
crusher and ore haulage system

The expansion case sustains
production about 300kozpa

GGP hasinceindicated that thefeasibilitystudy, expected to be completed in 2HCY25,
will now assess a staged development that will lift the mine capacity from an initial rate
of 2.8Mtpa to 4.04.5Mtpa. We add A$600m to our mediwterm capex assumptions for
Havieron, plus additional mine development. Our-bifemine capex for Havieron now
exceeds A$2.2b over its eightegaar minelife.

Figure56: We incorporate a staged expansion to 4.0Mtpa

Grade (g/t)

I Ore Milled (kt)
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Source: GGP, Argonaut Research, July 2025

Valuation

Using a 50/50 blend of spot prices and Argonaut forecasts a project NPV of A$4yZ69m.
have incorporated a staged expansion into our base case. Our development scenari
incorporates a fivgyear ramp up to 4.Btpa, which sees production peak at ~335kozpa.
The increased capacity enables Havieron to sustain a production rate over 300kozpa ove
the life of the project.

Figure57: Havieron production outlook and AISC forecasts
mmmm Gold produced (koz) e AISC (AS/0z)
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SourceGGP, Argonaut Research, July 2025
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SPEC BUY

Current Price
Valuation

Ticker
Sector:

Shares on issue (m)
Market Cap (A$m)

Net cash (debt) (A$m)

MAU AS’
Metals & Mining

Enterprise Value (A$m)

52 Week High
52 Week Low
ADTO (msh)

Key Metrics

P/E (x)

EV/Ebit (x)
EV/Ebitda (x)

FCF yield (%)
Dividend yield (%)

Financial Summary
Revenue (A$m)
Ebitda (A$m)

Ebit (A$m)
Earnings (A$m)

Op cash flow (A$m)
Capex (A$m)
Free CF (A$m)

Debt (cash) (A$m)
Gearing (%)

Gold production (koz)
Lady Julie

AISC
Lady Julie

Share price performance vs ASX 200

— MAU- (AS$)
1.90
1.70
1.50
1.30
1.10
0.90
0.70
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0.10
Ysﬁy %éﬁy Qfﬁ &
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N

267

387

11.6

375

1.83

1.04

0.35

FY25E FY26E FY27t
nm nm (5.9
nm nm (43.6)
nm nm (43.7)
(3.2%) (0.8%) (62.6%)
0.0% 0.0% 0.0%
FY25E FY26E FY27t
0 0 0
(13) 6 (11
(13) (6) 11)
12 ® (2
(8) 1 (21)

0 0 (217)
12 @ (242
(8) (5) 112
1,700%  155% 52%
0.0 0.0 0.0
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Source: Factset, Argonaut Research, July 2025
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Magnetic Resource@VAU)
Lady Julie Gold Project

Analyst: Patrick Streater

QuickRead

Magnetic Resources' Lady Julie Project has emerged as a significant discovery located
the Laverton Region of WA. In the last 2 years, a systematic drill out of the LIN4 discove
has grown the resource from ~200koz to 1.94Moz, with the next MRE upitatg to
exceed ~2.25Moz. Whilst completing the drill out, MAU has progressed development
studies for the Lady Julie Project with a July 2025 Feasibility Study outlinirygar 9
operation producing 114kozpa, averaging 140kozpa over ye@rdAU presentboth as

an attractive standalone development project, whilst also being a compelling M&A target
for existing producers in the region looking for a large fjgide ore feed.

Location and Tenure

The Lady Julie Project is located in the Laverton Region of WA proximal to a humber ¢
multi-million ounce deposits such as Sunrise Dam, Granny Smith and Wallaby. The regic
is infrastructurerich with existing milling capacity across various producecsifial mills
within the area include Mt Morgans (ASX: GMD) and Granny Smith (JSE:GFI), only 15|
haulage distance from the Lady Julie Project. MAU has a signed Native Title Minin
Agreement in place with a granted Mining Lease over the LIN4 and LJC gjepithkit
additional Mining Lease applications pending.

Figure58: Location of the Lady Julie Project in Laverton, WA
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Lady Julie Project

Geology andResoures

The Lady Julie Project is located on the Chatterbox Shear Zone, a major regional structu
that strikes northsouth and hosts various deposits, including Wallaby (Gold Fields), LIN¢
(Magnetics Resource), Apollo (Genesis Minerals) and Beasley Creek (G#nesiss).

The LIN4 deposit is the main resource within the Lady Julie Project, accounting fc
1.935Moz of the project's 2.32Moz MRE. Mineralisation at LIN4 strikes over 800m in
continuous footwall lode dipping with additional hanging wall lodes owegrimittent

strike lengths. Mineralisation is hosted within an altered ultramafic unit that dips
modestly to the east and has been defined to a depth of at least 900m below surface.

Figure59: Long section of the LIN4 deposit showing completed and planned drilling
MAU has defined a large, high
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LJIN4 discovery has grown from
~200koz to 1.93Moz in three years

The LIN4 deposit MRE now totals
1.935Moz at 1.93g/t within a
project MRE of 2.14Moz

Ore Reserves total 997koz at
1.72g/t

LIN4 discovery

MAU has spent the last 12 months on continued drilling on its Lady Julie Project, where
drilling to date has defined an MRE totalling 2.14Moz at 1.86g/t. The majority of resources
sit within the LIN4 deposit, which has been the focus of a dedicated wlriihdhe last

two years. The LIN4 deposit is a higlade open pit resource (1.82g/t) with continuous
lodes extending over a ~800m strike length. In July 2025 reported an Updated Feasibilit
Study for Lady Julie project which outlined a 2.75Mtpa operapiosducinga total of
1,019koz over &9-year mine life (113kozpa) at a AISC of A$1,908/0z. With both
underground and open pit production from year 3 onwaritie operation is expected to
produce 140kozpa.

Figue 60: Cross section of the LIN4 deposit looking north. Lode demonstrate exceller
widths, grade and continuity
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Figure61: MRE growth since 2022 after the LIN4 discovery
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MAU presents as a attractive M&A
target for nearby producers in the
LeonoralLaverton region

We model a 140kozpa at Lady Juli
from year 3 onwards

The high open pit grades of the
Lady Julie Project should deliver
strong operatingmargins

M&A Potential
MAU continues to progress the Lady Julie project down a standalone development route

with a sufficient mining inventory now built to cover ppeoduction capital costs.
However, the existing processing infrastructure in the region across various producers
makes MAU a compelling M&A target, which could instead be acquired as -arbolt
project for a nearby producer. The LIN4 open pit includes a largegtagle Ore Reserve

of 14.3Mt at 1.6g/t for 726koz, which would be an attractive highde feed with scale

to supplement existing mill ore feeds or displace lowesde material.

Argonaut's Valuation

Argonaut Mining Scenario

We modela 10.5year mine life producing0kozpg averaging 140kozpa over year8.3
Preproduction capexand working capitabre estimatedat A$375m, includinga new
2.79tpa mill and associated infrastructure, underground development portal and
decline costs and working capitaDur base case assumed the development of a LIN4
underground from year 3 onwards to complement open pit production out to FY26.
Current Ore Reserves total 997koz at 1.72g/t with July 2025 Feasibility Study minin
inventory of 1.11Moz at 1.65g/t. With the dorporation of additbnal underground
resources defined after the recent Feasibility Studyaffilate, we expect MAU to FID on
the project with a mining inventory approaching 4.3lMoz.

Figure62: Argonaut's Lady Julie production and AISC outlook
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SPEC BUY

Current Price
Valuation

Ticker ASX:ME
Sector: Metals & Mining
Shares on issue (m) 2,640
Market Cap (A$m) 317
Net cash (debt) (A$m) 54
Enterprise Value (A$m) 263
52 Week High 0.17
52 Week Low 0.06
ADTO (A$m) 6.4
Key Metrics FY29E FY30E FY3L1E
P/E (x) nm 1.1 1.2
EV/EDbit (x) 65.2 1.6 13
EV/Ebitda (x) 64.8 1.6 13
FCF yield (%) nm 54.5% 50.3%
Dividend yield (%) 0.0% 0.0% 0.0%
Financial Summary FY29E FY30E FY31E
Revenue (A$m) 113 594 540
Ebitda (A$m) 11 329 293
Ebit (A$m) 11 329 293
Earnings (A$m) (32 179 169

Op cash flow (A$m)
Capex (A$m)
Free CF (A$m)

(65 183 170
(238) (1) (11)
(304) 173 159

Debt (cash) (A$m) 497 324 165
Gearing (%) 68% 44% 22%
Production FY29E FY30E FY31t
TREO Payable (kt) 1,829 9,403 8,297
C1 US%/kg 28.3 14.2 15.0
AISC US$/kg 32.2 18.1 19.1
Share Price Graph and trading volumes (msh)
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Source: Factset

Best Undeveloped Projects
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Meteoric Resources (MEI)
Caldeira REE Project

Analyst: George Ross

QuickRead

28 O2y&aARSN) a9LQa /FftRSANI A2yA0 Ofle& |
g 2NIaARQay R2dzi w99 RS@St2LIYSyd LINR2SOGad ¢
position MEI to become a lowost and longived producer, representing one of a handful

of developmentslikely profitable within a depressed REE pricing environment. The
Caldeira resource base has grown rapidly since acquisition by MEI and we expect th
trend to continue with newly defined higherade ore to displeelower grade inventoy.

Near term catalysts will likely include funding news, ongoing exploration results and
permitting progression.We also believe thati KS ! { 3J2@3SNYYSy i Q:
Materials (Not Covered / No Rating) via the Department of Defence, could be a catalys
for M&A activity involving MEI.

Overview

Location

Caldeira is located in the Brazilian State of Minas Gerais, approximately 200km north o
the city of S&o Paulo. The Projeatquired froniTogni S/A Materiais Refratarios March
2023, includes rare earth element (REE) rights over 69 licenses (Mining Requests an
Concessions) for total landholdings of 193krithe Caldeira project area walsodrilled

by earlier operator JOGMEC which completed 1,311 auger holes for 13,037m in the perio
20182019.

Figure63: MEI's Caldeira tenement, extent of drilling and topography
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Caldeira formed through the
weathering of an intrusive

High grades of light rare earths
near the surface

Geology and Resources

Caldeira mineralisation is ionic clay in style. Economic mineralisation was formed througt
ongoing surficial weathering of REE enriched intrusive and volcanic membersRufgbe

de Caldadntrusive Complex At Caldeira, REEs have been concentrated to exceptional
grades and widths compared to other wkiiown ionic clay style deposits.

Figure64: lllustrative cross section of Caldeira deposit formation model
Caldeira Cross-Section 3§

Bauxite Bauxite

Source: MEI

The Caldeira global MRE is reported as a headline 1,497Mt grading 2,359ppm TREO (Tc
Rare Earth Oxides). This includes a {ggide component of 316Mt grading 4,043ppm
TREO. Argonaut anticipates this resource will grow in scale A@ttilling completed to

date only covengdmE: 2F a9l Qa Cadéitat payable REE ddsketiiy :
dominated by light magnet elements praesidium and neodymium with less terbium and
dysprosium (22.20% MREO/TREO).

Figure65: Cross section through Capao deo Mel / Barra do Pacu deposit MRESs
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The lonic Clay Advantage

/'t RSANI Qa (GNHzS A2yA0 Oflre adetsS w99 YA
mined by free digging and can be processed through rapid ambient temperature/pressure
leaching. This contrasts with competent intrusive or hydrothermal hosted mitemand
bastnaesite deposits which require hard rock mining techniques, multistage flotation
processing and 'cracking' modules (heat & aggressive acid leaching) to achieve a mixe
rare earth carbonate product.
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Because of these differences, operating costs for Caldeira are low on both per tonne o
milled and output unit basjsn spite of a lower grad&he capital intensity of Caldeira will
also be substantially lower than a typical hamtk operation which requires access to a
sophisticated and expensive cracking plant for MREC production.

Hgure 66: Smplified production requirements and major capital for different rare earth
element feedstocks

Mineral beneficiation plant Cracking plant
B.E.E.m.i.nﬁ[ﬂl New mine with pre-strip, flotation etc Example: Lynas”

>US$400-500m? Kalgoorlie cracking ARGONAUT
feedstock plant US$520m for

~10ktpa Nd-Prin MREC

Hard rock
monazite

Blasting +
shovels

MREC S

HRES m
m

lonic clay results in substantially

lower operating costs and capital
intensity Mineral sand
monazite A A
Mining Processing

Source: Argonaut, June 2025

US$403m including
contingency for 3.2ktpa
Nd-Prin MREC

CaldeiraPFS Outcomes

The Caldeira PFS expands on the 2024 Scoping Study, improving production output whi
having a slightly increased NdPr unit operating cost. Preproduction capital is now
estimated at US$443m (including US$83m contingency), up from US$403m in the Scopir
Stuwdy. Total material mined during the 2fear operation is estimated at 1Kt with a
0.38:1 strip ratio.

At an average NdPr price of US$86/kg, AISC is now estimated at US$13.07/kg TREC
US$21.80/kg NdRNdMEI estimates a pogaix NPV8 of US$488m (IRR 21%). Applying an
average US$110/kg over life of mine improves the project 4estNPV to US$835m
(28%).

Caldeira now a bigger startup with
6Mtpa throughput

Figure67: Layout of planned Capao do Mel processing plant

Source: MEI, July 2025
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MEI has signed multiple offtake
MOUs and could be a potential
feed source for the US supply chail

Present day NPV8 of A$1,195m
with first production in FY29

Offtake Agreements

There are only a handful of companies outside of China with capatuiljtyocessefined
rare earthoxide products MEI has already entered into two offtake agreements with
western processors for 6,08@pa of TREO, representing approximately half of planned
production from the initial Mtpa plant. These agreements support and validate our view
on the viability of the proposed Caldeira operation.

In May of 2024, MEI advised it had entered into a 4bamding MOU with Neo

Performance Materials (ASX:NEO, Not Covered/No Rating) for offtake of 3,000 metri
tonnes of rare earth oxides per year. The MOU also contemplates a right of first refusa
for Neo b purchase additional MREC that Meteoric produces from the Caldeira Project in
excess of 6,000 MT TREO per year, on similar terms. NEO is expected to separate rz
earth oxides at its Sillamae facility in Estonia. These oxides will thdrbf@eh Q& a Ay
rare earth permanent magnet manufacturing plant under development in Narva, Estonia.

In August of 2024, MEI signed an MOU with Ucore Rare metals Inc (TSXV:UCU, N
Covered / No Rating) for supply of 3,000 metric tonnes per annum of TREO from the
Caldiera project for its Alexandria, Louisiana, USA rare earth oxide production facility.

Argonaut Valuation

I LILX @ Ay 3 | NtE@ yhetalzirieeaforebadty aur Caldeira development model
generates a build date posax NPV8 (real terms) of UBE/M (A$1102m) and current
day NPV8 of US$9m (A$B09m). We model conclusion of construction in FY29 with a 9
month production rampup. We also scope build out of a northern processing hub
(US$180m) with construction starting from the fourth year of operations.

Figure68: Argonaut's Calderia mine production schedule
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SPEC BUY NexGen Energy (NXG)

Current Price

Valuation Rook | Uranium Project

Analyst: George Ross

Code: ASX:NXG, NYSE:NXE, TSX 1

Sector: Materials Q u I C k R e ad

Shares on Issue () 540 Rook | will be capable gfroducing up to ~2Mllbs of U308 per annum in yellowcake

= Rl Eifhiz3) () 81 product over its first five years of operation. The shear controlled, -giglde Arrow

Market Cap (A$m): 5,851 . . . .

- Fully Diluted ($m): 6,204 Resource hosted in stable crystalline basement offers technical advantages over typice

g:;“(ﬁ;fn";’(éﬁi‘:;z?: 2% Athabasca Basin unconformity deposits that &ested in wet sediments and require

Enterprise Value (A$m): 4,996 ground freezing. The project is well advanced with federal permitting in sigimo parts,

52 wk HighlLow (ps): asiazerasess 0N November 19, 2025 and between Februarg® 20265 NAt t Ay3 40 b

i v iy vl (i) Ce CGorridor East (PCE) cdinues to be exceptional, remaining a key catalyst, along with the

Advanced Projects Stage Upcoming approvals.

Rook (100%) Pre-Developmen

Key Metrics FY29e FY30e FY31e Ove rVI eW

P/E (x) 0.0 3.1 2.7 "

EV/EBITDA (x) 685 25 2.8 Location

Cancials . Rook | is located just outside of the sowtkestern boundary of the Athabasca Basin,

Revenues (CSm) 28 2048 300 { | &A1F0GOKSglYysS /I ylIRIET dzyR2dzodSRt& | (GAS

Ebit (C$m) 1722 2234 . . . .

Earmings (Cm) " s 11, location is the absence of competing commercial ventures. The harsh weather renders
the area largely unsuitable for farming.

Group Prod. FY29e FY30e FY31e

U308 MIb 25 26.7 294

Figure69: Location of NXG's Arrow deposit relative to regional uranium operations
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The arrow deposit is quite
different from other deposits in
the region

The deposit remains open along
strike and depth

Geology and Resources

The Athabasca Basin regioN&S 3 NRSR a4 2yS GKS 62NI RQ3
hosts the famous McArthur River and Cigar Lake high grade mines. Unlike these deposit
b-DQa ! NNP¢ wSaz2dzNOS Aa K2aliSR 6A0GKAY O
hydraulic conductivity andlder than overlying semionsolidated Athabasca Sandstone
basin sediments. The deposit also boasts low water egress, stable ground conditions, |
monometallic and nearly vertically stacked, resulting in operational advantages.

Figure70: Setting of different uranium deposits within the Athabasca basin area

| ]
Source: NXG

The Rook | resource is currently entirely composed of the Arrow deposit with a total
resource of 8.15Mt grading 1.87% containing 38Mkk of U308. With the measured and
indicated resource of 3.8Mt grading 3.10% containing 28ithg of U308, the majority of
which forms the reserve. Over 65% of Measured and Indicated resources are high grad
at 15.9% U308.

Figure71: Arrow deposit resource model and mine plan

Source: NXG
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