ARGONAUT

The Natural Choice in Resources

Financial Advisers | Stockbroking & Research | Special Situations Financing

Metals & Mining Research
Best Undeveloped Projects

November 2024

www.argonaut. com



Corporate Directory

Institutional Sales

Corporate and Retail Sales

NAME & TITLE

CONTACT INFORMAT

NAME & TITLE

CONTACT INFORMAT

Chris Wippl
Executive Director, Head of Institutional Sales

+61 8 9224 687

Damian Rooney
Director, Institutional Sales Trader

+61 8 9224 68€

Josh Welch
Institutional Research Sales

+61 8 9224 68€

George Ogilvie
Institutional Research Sales

+61 8 9224 687

Jonathan Bank
Institutional Research Sales

+61 2 4086 941

Matt Middlemas
Associate, Institutional Sales

+61 8 9224 68C

John Santul
Consultant, Institutional Sales & Research

+61 8 9224 68t

Andrew Detata
Designated Trading Representative

+61 8 9224 68E

Ellen Nicolle
Corporate Access Manager

+61 8 9224 682

Research

NAME & TITLE

CONTACT INFORMAT

Hayden Bairstow
Executive Director, Head of Resear

+61 8 9224 683

Glen Colgan
Executive Director, Desk Manager

+61 8 9224 681

Kevin Johnson
Executive Director, Corporate Stockbroking

+61 8 9224 68¢

Ben Willoughby
Senior Dealer, Corporate Stockbroking

+61 8 9224687¢

David Keogh
Senior Dealer, Corporate Stockbroking

+61 8 9224 68¢

Geoff Barnesbylohnson
Senior Dealer, Corporate Stockbroking

+61 8 9224 68¢

James Massey
Dealer, Corporat&tockbroking

+61 8 9224 68¢

Cameron Prunster
Dealer, Private Clients

+61 8 9224 68¢

Harrison Massey
Dealer, Private Clients

+61 8 9224 68:

Jake Solomon
Dealer, Private Clients

+61 8 9224 68t

Matej Mandic +61 8 9224 68¢
Dealer, Private Clients
Amanda Fu +61 8 9224 68(

Dealer, Private Clients

lan Christie +61 89224687 Board of Directors
DirectorResearchindustrials NAME & TITLE CONTACT INFORMAT
Jon Scholtz +61 8 9224873  Eddie Rigg +61 8 9224 68(

Director ResearchMetals & Mining

George Ross
Senior Analyst, Metals & Minirigesearch

+61 8 9224 684

Patrick Streater
Analyst, Metals & Miningesearch

+61 8 9224 689

Pia Donovan
AssociateAnalyst, Metals & Miningesearch

+61 8 9224 684

Corporate Finance

NAME & TITLE

CONTACT INFORMAT

ExecutiveChairman Head of ECM

Liam Twigger
Deputy Chairma@. Executive Director

+61 8 9224 68¢

Greg Southee
Group Managing Director, Head of Corporate Finar

+61 8 9224 68(

Ben Clifford
Managing Director, Portfolio Manager, Head of Syc

+612 4086 941

Kevin Johnson
Executive Director

+61 8 9224 68¢

Brent Stewart
Non-Executive Director

+618 9224 688

Eddie Rigg
Executive Chairman, Head of ECM

+61 8 9224 68C

Liam Twigger
Deputy Chairman & Executive Director

+61 8 9224 68¢

JennMorris
Non-Executive Director

+61 8 9224 68¢

Perth Office

Greg Southee
Managing Director, Head of Corporate Finance

+61 89224 680t

Nick McDonough
Executive Director, Corporate Finance

+61 8 9224 681

Graeme Testar
Executive Director, Corporate Finance

+61 8 9224 68¢

Mike Sperinck
TechnicaDirector, Corporate Finance

+61 8 9224 68¢

Kaiden Gilbert
Director, Corporate Finance

+61 8 9224 68¢

Rob Telford
Director,Equity Capital MarketsCoporate Finance

+61 8 9224 68¢

Level 30, 77 St Georges Terrace
Perth, Westermustralia, 6000
P +61 8 9224 6888

Sydney Office

Levelll, Suite 2,
6 O@onnd Street
Sydng, NSW, 200

Cover Photo

Covemhoto showsSovereign Metal&asiya Project (Sourc8VM)

www.argonaut.com




ARGONAUT

Argonaut esedar h www.argonaut.com 2 =
4"” 1aut Re ¢ ‘ ngongui.ca The Natural Choice in Resources

Table of Contents

OVEIVIBW. ...ttt ettt e e e e ettt ettt e e e e e e e e e bbbttt ettt e e e a2 e e e e e aa bbbt e et e e e e e e e e e e annnnb bt bneeeeeaeaeeennns 4
2024 Best Undeveloped Projects & Special MENTIONS.........coouuiiiiiiiiiiiie ittt enneee s 5
2023 Best Undeveloped ProjECS REVIEWL........ciii ittt ettt ettt e e e ettt e e s s s e e s e nb e e e e nnnneas 9

Best Undeveloped Project KeY PICKS........ooo it 18
Aura Energy (AEE): TiriS UraniUm PrOJECE. ... .uuiiiie e ittt e e e e e e s s s s eeeee e e e e e e e e e s e s st nn e e e e eeeeaaeeeesesnnnennnees 18
Chalice Mining (CHN): Gonneville FIBEUCO PrOJECL........cvviiiiiiiiiiicieee e a e e e e e e e e 22
Capricorn Metals (CMM): Mt GIDSON GOId PrOJECL.......ccoiiiiiiiiiiiiieiiee ettt 26
Centaurus Metals (CTM): Jaguar NICKEI PrOJECE..........uuiiiiiiiiiiieie et e e e e e e s s 30
De Grey Mining (DEG): HEMIi GOl PrOJECL........iiiiiiiiiiee ettt e e e sbn e e e 34
Develop Global (DVP): Woodlawn COBBBTC PrOJECL........uuuueeiiiiie e e e eee e eee ettt s s s e s e e e e e e e e e aeaaaaaeeeeenens 38
FireFly Metals (FFM): Green Bay COBEPBIT ProjECL.........ccoo i et s 42
Meteoric Resources (MEI): Caldeira REE PLOJECL...........uviiiiiiiieiie ittt sinneee e AB
Northern Minerals (NTU): Browns Range Heavy REE PIOJECL..........ccooiiiiiiiiiiiiiii et 50
New World Resources (NWC): ANtIeFZPHAUAG PrOJECL.......coo it e e e e e e e e e e e 54
NexGen Energy (NXG): ROOK | Uranium PrOJECL. .....ccooiiii it s e e e e e e e e e e e e e e e e e e e e e e e aeeeeanaa e 58
Predictive Discovery (PDI): Bankan Gold PrOJECL........uuuuuiiiiiee et s s e e e e e e e e e e e e e eeeeeaeneennes 62
Patriot Battery Metals (PMT/PMET): Shaakichiuwaanaan Lithium Project..........ccooveiiviiiiiiiiiieee e 66
Perseus Mining (PRU): Nyanzaga Gold PROJECL............ueiiiiiiiiiiie ettt 70
Spartan Resources (SPR): Never Never Gold PLOJECL..........uuviiiiiiiiiis et a e e e e 73
Sovereign Metals (SVM): Kasiya RYUBRPNILE PrOJECL............ovviiiiiiiiiiiee e e e e 76
WAL Resources (WAZL): Luni NiODIUM PrOJECL........ooviiiieiiiiiciie st ee et e e e e e e e e e aaaaeeees 80
West African Resources (WAF): Kiaka Gold PIOJECE.........ueuiiiiiiieiii it e e 84

SPECIAI MEBNTIONS ...ttt e e e e e e e s bbbt e e e e e e e e e e e s e e bbb b e e reeeeeeeeanaans 88
Encounter Resources (ENR): Aileron Niobium Praject...........oooiriiiiiiiiiiiiieis s e e e 88
Magnetic Resources (MAU): Lady Julie@ GOld PLOJECL.........cooiiiiiie e e e e et e e e e s 90
Ora Gold (OAU): Crown PriNCe GOId PrOJECL.......uueieiiiie et eee et e s s s e e s e e e e e e e e e e e e e eeeeeeasrearnnnannananas 92
Resouro Strategic Metals: Tiros Titania Rare Earth Element PrQJECL..........cuvviiiiiiiiiiiiiieee e 94
Wildcat Resources (WC8): Tabba Tabba Lithium PrOJECL...........oiiiiiiiee e 96
WIA Gold (WIA): KOKOSED GOIA PrOJECL. .....eeiiiiieeiieiitt ettt e e e e e e e e e e e e snbbe e e eeeeas 98

D ETod [0S U S 100

FinanciaAdvisers | Stockbroking & Research | Special Situations Finah&iage3



ARGONAUT

The Natural Choice in Resources

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

Metals & Mining

November 202

Argonaut hasselected B projects
in the 11" edition of its Best
Undeveloped Project$BUPS)
book, with another 6 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
AUC CTM, DE®VPFFM,GL1LM8,MAU,
NWCNXGNTU,OAUPMT, WiAand other
disclosures from page 98

. I,l A4 o~ A4 l,l I
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Argonaut hasompleted its 202 analysisand the 11" edition of the best undeveloped
projects (BUPSs) 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 basifo identify projects for BUPs:

Development stage between scoping study and-@oenmercial production
An Internal Rate of Return (IRR) exceeding 25%
Profitable through all market/commodity price cycles
A high likelihood of achieving >$1d®roject valuation within 24 months
5. Thecorporate ownemust have a market capitalisation less than B$5
We allow forsomeflexibility with criteria, particularly|RRif assessing long-ife project.

LNk

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

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

High marginThe 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.

2023 BUPs project progressiomlost BUPsompanies havadvancedheir projectssince

the release of last year's boekith one, Azure Mineralssubject to a takeover offer from
SQM and Hancock ProspectingDeterioration of battery metal pricing andinvestor
sentimentnegativelyimpactedthe progressionof lithium, nicke] and graphite projects
Centaurus Metals GTM) has pivoted its Jaguar project to a sulphidencentrate
development delaying plans for production @& nickel battery chemical Rare Earth
Element players such adveteoric Resources have (MEI) progressed studies despite
subduedmetal pricesimprovement in uranium pricingndpro-nuclearsentiment is well
timed for developer NexGen Energy (NX@th its Rook | project approachiregnclusion

of permitting.

2023 BUPs performanceDver the past twelve monthshe share price ofompanies with
projects featuring as Special Mentionsin 2023 increased an average of 58%,
outperformingboth the S&RAX 200(+12% and S&P/ASX Small Resour@ezl %)ndices
Our main listpicksfaired more poorly, losing 17% of valuever the period particularly
weighed down byithium and rare earth elementompaniesThe besimain listshareprice
performer wasKasiya Rutile and Graphi®roject ownerSovereign Metal§SVM) up81%
overthe year Meanwhile, Wia Gol@WIA) owner 0f2023Special MentiorKokosebGold
Project, returned gains of 356%verthe period.

FinanciaAdvisers | Stockbroking & Research | Special Situations Finah&iage4
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2024 Best Undeveloped Proje& Special Mentions

Best Undeveloped Projectsey Picks
OurBUP9roject key pickare shown inTablel below.

Tablel: 2024 Best Undeveloped Projedtgy Picks

Project Commodity Location Market Cap

A$m

2024 Best Undeveloped Projects

Aura Energy Tiris AEE Uranium Mauritania 119 15 - 103 0.14
Chalice Mining Gonneville CHN PGM-Ni Western Australia 578 98 - 480 1.49
Capricorn Metals Mt Gibson CMM Gold Western Australia 2,511 145 30 2,396 6.11
Centaurus Metals Jaguar CT™M Nickel Brazil 209 20 - 189 0.42
De Grey Mining Hemi DEG Gold Western Australia 3,312 828 - 2,484 1.38
Develop Woodlawn DVP Zn-Cu-Pb-Au  New South Wales 613 31 45 628 2.26
Firefly Metals Green Bay FFM Cu-Au Canada 632 88 - 544 1.13
Meteoric Resources Caldeira MEI Light REEs Brazil 253 36 - 217 0.11
Northern Minerals Browns Range NTU Heavy REEs  Western Australia 153 17 - 136 0.019
New World Resources Antler NwWC Cu-Zn-Pb-Ag United States 60 11 - 49 0.021
NexGen Energy Rook | NXG Uranium Canada 6,605 538 430 6,497 11.69
Predictive Discovery Bankan PDI Gold Guinea 592 42 - 551 0.25
Patriot Battery Metals Shaakichiuwaanaan PMT Lithium Canada 509 130 - 380 0.36
Perseus Mining Nyanzaga PRU Gold Tanzania 3,433 960 - 2,474 2.50
Spartan Resources Never Never SPR Gold Western Australia 1,313 83 - 1,230 1.18
Sovereign Metals Kasiya SVM Rutile-Graphite Malawi 426 41 - 385 0.71
WA1 Resources Luni WA1 Niobium Western Australia 894 95 - 799 13.20
West African Resources Kiaka WAF Gold Burkina Faso 1,732 464 429 1,698 1.52

Souce:Company dataFactSet, Argonaut estimates
Note: Stock Marketapitalisationas at13 November 202. Cash and debt alatest availableadjusted for subsequent capitavents
* Indicates Argonaut estimates

As befitting the best projects, all of them have attractive metrics based on feasibility studies and/or Argonaut calcuAatisimevn
in Table2, Internal Rates of Return (IRR) range betw&8% and300%.Spatan Resources NeveMever is an outlier with 300% IRR
due to a relatively low capex and rapigturn. With NeverNever,average IRR for the grompas51%and without36%.

Table2: 2024 Best Undeveloped Projedtey Pickmetrics and feasibility assumptions

Ticker Commodity Location Project  Disc. Rate Capex  First Prod'n Jurisdiction
NPV (A$m) % A$m (Year) Risk
Tiris * AEE Uranium Mauritania 430 11% 19% 343 2027 High
Gonneville * CHN PGM-Ni Western Australia 1,012 10% 21% 855 2028 Low
Mt Gibson * CMM Gold Western Australia 1,452 5% 56% 343 2026 Low
Jaguar * CTM Nickel Brazil 657 9% 23% 658 2027 Low
Hemi * DEG Gold Western Australia 4,297 5% 50% 1400 2026 Low
Woodlawn * DVP Zn-Cu-Pb-Au New South Wales 715 10% 85% 49 2025 Moderate
Green Bay * FFM Cu-Au Canada 1,171 8% 24% 415 2027 Low
Caldeira MEI Light REEs Brazil 1,237 8% 29% 457 2029 Low
Browns Range * NTU Heavy REEs Western Australia 480 7% 26% 487 2028 Low
Antler * NwC Cu-Zn-Pb-Ag United States 671 9% 25% 462 2027 Low
Rook | NXG Uranium Canada 4,980 8% 35% 2418 2028 Low
Bankan * PDI Gold Guinea 1,789 7% 38% 702 2028 High
Shaakichiuwaanaan * PMT Lithium Canada 2,912 11% 33% 1,311 2030 Low
Nyanzaga * PRU Gold Tanzania 822 10% 38% 697 2027 Moderate
Never Never * SPR Gold Western Australia 1,446 6% 300% 125 2026 Low
Kasiya * SVM Rutile-Graphite Malawi 1,673 10% 22% 923 2029 Moderate
Luni * WA1 Niobium Western Australia 3,513 9% 50% 697 2025 Low
Kiaka * WAF Gold Burkina Faso 1,617 12% 44% 729 2025 High

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

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

Welisti KA & &SI NDa . ! inTabl¢3L.S9pe0idl MdntiomageyprivjacBahigh 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 to ouaiBUSts m
in coming years

Table3: 2024 BUPSSpecial Mentions

Project Ticker Commodity Location Market Cap Cash

A$m A$m

2024 Special Mentions

Encounter Resources Aileron ENR Niobium Western Australia 156 10 - 146 0.35
Magnetic Resources Lady Julie MAU Gold Western Australia 299 15 - 283 1.12
Ora Gold Crown Prince OAU Gold Western Australia 73 3 - 70 0.01
Resouro Strategic Metals Tiros RAU REE-TiO2 Brazil 24 7 - 18 0.26
Wildcat Resources Tabba Tabba WC8 Lithium Western Australia 458 69 4 392 0.37
WIA Gold Kokoseb WIA Gold Namibia 162 40 - 122 0.14

Source: Company data, FactSet, Argonaut estimates
Stock Market capitalisation as 48 November 202. Cash and debt are generally as at 30 September unless later dated information available.

Commodity and Country Splits

Our 2024project listsinclude 24 projectshostinga diverserange ofcommodities. An improved gold market has fuellédcreased
exploration across the space, resulting in the emergence ofgreenfield and neamine discoveriesWe include nine gold projects
most of which ardocatedwithin Western AustraliaWe remainfirmly committed to our belief that decarbonisation wilplay an
increasingly important rolén the global economyFuture facing metals such #tium, rare earth elementsnickel, coppeland
niobiumare all represented in oysrojectselections.

Figurel: 2024 BUPs & Special Mentions Commaodity Splits by Number of Projects

Uranium Zn—Cul—Pb—Au Cul—Au
2 project(s) 1 project(s) 1 project(s) Cu-Zn-Pb-Ag

', 1 project(s)

Rutile-Graphite
1 project(s)

REE-TiO2

1 project(s)
PGM-Ni -
1 project(s)

Gold
9 project
Niobium project(s)
2 project(s)
Nickel
1 project(s)
) L""’T'”T{ ; LightREEs Heavy REEs
projectis 1 project(s) 1 project(s)

Source: Argonaut
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Australia, Africa and the Americas areralpresented in thi€ S | Da@kAWestern Australia remairibe focal pointfor Australian
exploration,discoveriemandproject advancementProjects in Africa are split across@ixintriesstretching from Namibia in the south,
to Mauritania in the northIn North America we identify three Canadan projectsand a single project in the United States. Three
projects are selected from Brazil, being tay country represented from South America.

Figure2: 2024 BUPs & Special Mentions Regional/Cougplits bynumber ofprojectsrepreented.

12

10

Number of Projects
[92]

2
. d E B EEERN
Western New South Burkina Guinea Malawi Mauritanial Namibia = Tanzania  Canada United Brazil
Australia Wales Faso States
Australia Africa N.America S.America

Source: Argonaut

Figure3: Map of 2024 BUPS projdaications
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Figure4: Distribution of projects across regions.

Shaakichiuwaanaan

Source: Argonaut
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Project Rogression

.lta aStSOGAz2y Aa o6FaSR 2y LINRP2SOG | dzl f Aedisdingydjéct davElGmedRidNheg2 N
key outcome to monitoin this book Table4 below highlights the progression of the projects included in our32fiibk over the last
year.

Most BUPs projects have advanced over the year inclustindiescompleted for JaguaAntler, Cascabel and Kigs. Highlights also
includeDeGrea bPcnn YAEtEA2Y OFLAGET NI A& Bowsvirpradctpmgressionwill Be diffidulbfer T 2
9@2ftdziA2y 9y SNHES QAa undd dufrdntfmacrotconBit®r&Ogiaphieiptdduct pricibgtcéntinues to underperform.

Table4: 2023 BUPKey Pick®roject Progress
Project Status October 22
2023 Best Undeveloped Projeckey Picks

Progress to Date

Bwoyaa(A1l)

In June 2023, All reported a DFS
Ewoyaawhich set out a 1¥ear mine
plan with steady state production g
365ktpa. A11 was granted a minin
lease in October 2023.

The Company has advanced the Project through

achievement of key criteria as agreed under the terms of
Mining LeaseThis includes commencement of trading on t
Ghana Stock Exchange, completion of the downstre
conversion and feldspar feasibility studies, completion of t
Environmental Protection Agency public hearings &
environmental Impact Statement SubmissichK S LJIN
Mineral Resource has increased to 36.8Mt at 1.249%@Li

Jaguar (CTM)

The Jaguaproject Definitive Feasibility
Study was scheduled for completid
during the December quarter of 202
and the company had raised $47m
July 2023 to fund iteompletion The
Jaguar Projecthad achievel a total
JORC MRE of 109Mt at 0.87% Ni
949kt of contained Ni

The company defined a global Mineral Resource Estin
(MRE) totalling 138.2Mt at 0.87% Ni for 1.20Mt of contair
nickel,with global MRE increasing 27% sipcevious Mineral
Resource Estimate in November 2022 positive Feasibility
Study for the development of the Jaguar Project was publis
in July The study only consideas open pit nickel sulphide or
over initial 18year mine lifeKey environmental approval of
Preliminary License was granted in January and an Install
License application has been lodged and expected appro
anticipated for Q4 2024A strategicpartnering process is
currently underway.

Hemi (DEG)

In September 2023, the DFS for t
Hemi Projectwas releasedScheduled
production had been set to mid026as
a 530kozpa over an initial 32ar mine
life.

Progress$n the pastl2 months includegublishing of the Hem
Regional Scoping Study along with further MRE updétesni
had an updated Ore Reserve of 6 millionnceswith a grade
of 1.5g/t Au andupdated Mineral Resourcef 10.5 million
ounces last Novembeburing May, De Grey launched a $6
million raise which leads into Project Financimebt talks
have progressd with DEG expected announce a debt pack
imminently.

Chilalo (EV1)

Activities in which EV1 had completgq
included completion of the DFS/FEE
approval of key agreements with the
Tanzanian Governmentrenewal of
mineral licences and a new offtake af
strategic agreement with graphit
anode manufacturer BTR

During March, the Company announced an update for

Chilalo Project, providing information aeveraloptimisation

initiatives that the Company is exploringhis includeghe

Mtwara Port shipping solutiorwhich is a shorter trucking
route and lower shipping costs compared to Dar es Salg
The company also made tli@al cash payment to PAPs und
the Resettlement Action Plafor Chilalo.

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

Manna (GL1)

Ongoing drilling and supportin
technical studies continue to enhang
the projects technical fundamentalg
Results of the Manna DFS is scheduy
for completion in Q1 of CY2024 with
Final Investment Decisidollowing.

Global Lithium is currently progressing its Definitive Feasil
Study (DFS) for the Manna Lithium Proj&it1 announced th¢
recommencement of drilling at Manna in May 2024 with
initial 6,000m RC drill progrann June 2024, GL1 increas
the Manna Lithium Deposit JORC 2012 Mineral Resourg
43% to 51.6Mt at 1.0% Li2@he DFS wilincorporate the
updated MRE, detailed mine schedule, metallurgical
process flowsheet test work results and detailed operating
capital costsStudies for the project havgeen put on iceuntil
market conditions improve.

Antler (NWC)

Since October 2021, NWivns 100%
of the Antler ProjectThe 2023 Antler
Scoping Study had just been complet
which examines a 1.3Mtpa operatid
with an initial 13year life.

In July NWC completed a PFS for Antkeogress prior to thig
includeddrilling more than 150 holes for >60,000m, declar
two JORC Mineral Resource Estimates and completing
Scoping StudiesOutcomes of the PFS includgdoduction
expected in 2027341,100 tonnes of copperquivalent metal
will be payable over the life of minend a mining inventory
consisting of 13.6Mt @ 1.6% Cu, 3.7% Zn, 0.6% Pb, 24.5
and 0.26g/t Au.The company also submitted a Mine Plan
Operations to the BLM in January 20Regional exploratior|
programns failed toidentify any new deposits in 2024.

Rook | (NXG)

NXG hadentered into binding term
aKSSia sAGK vdzS§
Investment and Washington H So
Pattinson for convertible debenture
valued at US$110M. All funds we

stated to be wused in Rook
development and exploratior
activities.

Front End Engineering Design (FEED) was completed

2024.Enhanced site infrastructure on and around the site
been completed, in preparation for full construction

commence upon final Federal approvisl. Augustupdates to
the initial capital, sustaining, and operating cost estimateg
Rook lincluded estimated CapEx is C$2.2 illivith an
average cash operating cost over the life of mine estimate
C$13.86/lb U308The CNSC is expected to finalisetd
decision on Bok | permitting inate 2024.

Browns Range (NTU)

NTU entered into an agreement tq
supply lluka (ILU) with up to 5,50
tonnes of Browns Range total ra
earth oxides in concentrate annuall
The project had Mineral Resources
Estimates totalling 10.8 Mt and gradir
0.76% TRE for 82kt of contained
TREO

Final DFSis scheduled completion ©Q CY02, Final
Investment Decision targeteldl CY2025and frst production
targeted Q4CY2027. Progress on the DF& the past 12
months included mining and geotechnical studies well as
draft mining studies, mine design and schedules and a mi
cost model for mining operationsn Q1 2024, xceptional Dy
and Tb assay resulthich confirm significant higkgrade
mineralisation that remains open at deptRoor rare eah

element priceshaveslowed development plans.

Ngualla (PEK)

In April 2023 PEK and the Tanzan
Government formally executed
Framework Agreement fo
development of Ngualla with PH
maintaining 84% interest. The Ngual
Special Mining License has an initial
year mine life and a defined O
Reserve of 18.5Mt a4.80% REO.

On July 2024, PEK signed a+hamdinginvestment Funding
and Development Term Sheet with ShengResources
Shenghés to invest ~A$96m to subscribe for a 50% interes
tSIFI1Qa o¢K2fte& 2¢ySR &dzaAil
which holds an 84%f the Ngualla ProjecPrior to this signing
Peak announced the signing of a mrbimding indicative
Lenders Consortium Term Sheet, which underpin
aggregate debt of US$176.6More progresoverthe past 12
months includes the finalisation of a FEED Study on the Ng
Project.Key aspects include optimisation of the process plé
airstrip, road and Tailings Storage Facilityd progressing
geotechnical and hydrological drilling.

FinanciaAdvisers | Stockbroking & Research | Special Situations Finah€lagel0
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Progress to Date

Cascabel (LON:SOLG

In July 2023, SOLG received ay2ar
term renewal for the Cascabeloject
mining concession, securing the cla
until at least 2048 The Company
completed the Cascabel PFS in 2022

In March 2024 an updated preeasibility study was
announced highlightingan optimized phased approacaf
initial 12 Mtpa operation, scaling to 24 Mtpd@he company
also secured an exploitation agreement granting -y33ar
development and production rights, renewable for the life
the mine whichincludes $75 million advance royalty payme
and economic imbalance mechanisin. JulySOLG entere(
into a transformative financingold streamagreement with
FranceNevada and Osisko Gold Royalte#sUS$100 million
Initial Deposit for project advancement and US$650 mill
Construction Deposit

Kasiya (SVM)

Sovereign hadreported a $40.4m
placement to Rio Tinto (15% strateg
interest) with proceeds to be used {
advance KasiyaAnd in September the
Kasiya PFS was reported.

Sovereign is currently undertaking a PFS Optimisation Stu
Kasiya which includes a Pilot Mining and Land Rehabilite
Program (Pilot Phasdp July 2024, the dry mining compone
of the Pilot Phase was successfully completed, confirn
Kasiya can be efficiently mined using standard mo
excavators and truck&ollowing this, the hydraulic mining tri
has now commenatat Kasiya as part of the PHSill drilling
has commenced with a resource upgrade expected early 2

Source: Company announcements, Argonaut

Table5: 2023Special Mention®roject Progress

Project

2023 Special Mentions

Status October 22

Progress to Date

Katanning (AUC)

In May 2023 a scoping study w.
released proposingan increased mil
size. In September 2023 Katanning
MRE update saw the project reach tl
+3Mozmark with a total MRE of 89M
at 1.06g/t Au for 3.04Maz

Further progress achieved with the Definitiveasibility Study,
on the Katanning Gold Projeetjth key updates includinthe
acquisition of wo additional mining leasesn October
Additions also include he competition of open pit
geotechnical assessmerand metallurgical test work The
WnhancedDFS is expected to be completed in H1 CYZ
following strategic review of the development plakVith a
change ofmanagementeama great focus on development.

Andover (AZS)

SQMmade an offer to acquire 100%
the shares in Azure for a cash amoy
of $3.52 per Azure Share in Octob
2023.In August 2023AZS estimated
range of potential mineralisation wa
100Mt - 240Mt grading at 1.0%1.5%
L20O.

Azure Minerals has been officially acquired by joint bidd
Sociedad Quimica y Minera de Chile S.A. (SQM) and Hal
Prospecting for $1.7 billion for $3.70 per share. AZS

delistedfrom the ASX officiallpn the 2F of May 2024.The
Andover Project (60% owned by Azuiektill advancing with
drilling successes in Target areas.

Salamanca (BKY)

In July2016 Berkeley published th
results of a Definitivéd-easibility Study
. Y, Qa focdshgdon resolving the
current permitting situation, ang
ultimately advancing the Salaman
project towards production

During the past 12 month&KYnitiated a study evaluating th¢
design, permitting, construction and operation of a so
power system at the Project. This study has been finalise
formal application submitted to the relevant authorities
Salamanca, and the permitting process coaéd during the
year. A change of government will be needed poogress
development
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Progress to Date

North Laverton (EMR)

EMR was in the process of taking o
public unlisted company Bullsey
Mining Limited with North Laverto
being the most advanced of the thre
projects in which Bullseye holds
Additional Resources and Resery
were expected to be published in th
second half of 2023.

In June 2024 Emerald successfully completed its takeove
Bullseye Mining Limitedrhe Definitive Feasibility Study (DF
for the Dingo Range Gold Project commenced during the y
Key areas of focuare on the resource definition drill prograr
and completion of environmental assessment activitigth
an aim to deliver the DFS in December 2@24dvance of ar
investment decision and commencement of development
late 2024.

Havieron (AIM:GGP)

Newcrest's August 2022 Resourd
Statement for Havieron totalled 85M
at 2.0g/t Au and 0.26% Cut for a total
5.5Moz of gold and 222kt of copper.

Over the past 12 months, progress was made on the appr
and permitting of Haviero, with thEnvironmental Protectior
Authority of Western Australia making its formal decision
assess approval of the proje@. NS G f I yRQ& |
Resource estimate completed in December 2023 compr
131Mt @ 1.7g/t Au and 0.21% Cu, for a total of 7Moz of ¢
and 275kt of copper or 8.4Moz AuBtpwmont will sell Telfer
its 70 per cent stake in Havieron, and any other rela
interests in the Paterson region, to Greatland for up to $US
million.

Kambalda (LM8)

The Baker PFS was reported in M
2023 and considers an initial thrgear
mine life for production of 4.1kt o
nickel in concentrate sold per annun
Lunnon completed a $18m placeme
and $2.5m SPP in August 2023 to fu
planned exploration and potentialre-
development activities.

Lunnon reported on mineral Resources for the fifste at

Fisher, Silver Lake and East Troddtis includes an initial Ea
Trough MRE was 108,000 tonnes at 2.7% nickel for 3
contained nickel tonnes.An updated Baker MRE w¢
announced on 11 June 2024, with the Baker MRE

1,030,000 tonnes at 3.3% Ni for 33,700 contained ni
tonnes. Work also progressed on the combined Baker ¢
Foster PFS, which involves assasthe benefits and potential
improvements to the Baker PFS of operating Baker and F
concurrently. Suspension of NickeWest operations has
prompted a development pause

Caldeira (MEI)

Exploration and technical studies we
underway. In October 2023, glob
engineering firm Ausenco was award
a contract for the Caldeira REE Proj
Scoping Study. The Study was expec
to be completed by Q1 of CY2024.

In July 2024, the company released the Caldeira Prq
Scoping Study. The project boasts an operating C1 cash ¢
US$7.00/kg of recovered TREO in a Mixed Rare E
Carbonate over a 2@ear mine life, with an average Opex
US$5.50/kg of TREO ovéretfirst five yearsThe Study hag
already progressed into the Rfeeasibility Study phase wit
the results for that work due to be completed in late Decem
2024.

Corvette (PMT)
(Now renamed
Shaakichiuwaanaan)

The Maidan MRE was released in J
2023, which saw a Maiden Inferre
MRE of 109Mt at 1.42%.0 using &
0.40% LO cutoff. PMT alsg
announced a C$50m flethrough
financing and a C$109m investme
and MOU with Albemarle.

In July 2024, Patriot renamélde Corvette Project/Property tg
the Shaakichiuwaanaan ProjectProgress also include
announcement of the Consolidated MRE, including both
CV5 and CV13 spodumene pegmatites, of 80.1 Mt at 1.
Li20 Indicated and 62.5 Mt at 1.31% LiZin May 2024, the
Company announced it had mutually agreed with Albemg
Corporation not to extend their MOU, allowing Patriot
explore a broader range of strategic partnerships within
downstream lithium sector. Updated Mineral Resourc
Statementistargeted for March/April 2025Progression of the
project will be lithium price deperanht.
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Progress to Date

Bankan (PDI)

Bypassing the scoping study, PDI

progressing directly to a PFS schedu
for Q1 CY24, which will include
maiden Ore Reserve. PDI also relea:
an MRE update to 100.5Mt dt.66g/t
Au for 5.38Moz

The Bankan Project is moving towards the development ph
with an Environmental & Social Impact Assessment and-a
Feasibility Study completed in April. The PFS outlined a mg
Ore Reserve estimate of 3.05Moz, average production
269Koz per annumwver a 12year mine life. The company als
completedan A$50m oversubscribed equity raise complet
in May to further advance and grow the Bankan Gold Proj
The DFS igrogressing and ischeduled for completion durin
the second half of 2029n September 2024Perseus Mining
increased its stake in PDI to 19.9%

Never Never (SPR)

In July 2023Spartanhad released an
updated MRE for Never Neveof
721koz at 5.85g/t Au, with a highe
grade underground component g
630Koz at 7.64g/t Au

During the past 12 months, drilling continued at the Ne
Never deposit targeting resource definition, resour
infill/conversion and growth/extensional drilling. In July,

updated MRE of 5.72Mt @ 8.07g/t Au for 1,485,200 oun
was released. The July024 update represents a 100
increase in contained gold compared to the Mineral Resol
Estimate updated in July 2028PR completed a $25M raise
November 2023 an$80M raise in Apri024.The Company
announced the discovery of the new highade Pepper Golc
Prospect located immediately south of Never Never.

Luni (WA1)

Luni was in earhgtage discovery bein
discovered in November 2022.

WAL continued to progress drilling in the West Arunta wit
reverse circulation and diamond drilling rigs operating u
December 2023. The drill season recommenced in Febr
with a single diamond drilling rig which was complimented
the addition ofa sonic drilling rig from late April. The initi
Inferred MRE, reported in July, defined 200 Mt at 1.0%lk
and contained a higlgrade subset of 53 Mt at 2.1% @ (at
a 0.25% NiDs).

Caldeira (MEI)

Exploration and technical studies we
underway. In October 2023, glob
engineering firm Ausenco was award
a contract for the Caldeira REE Proj
Scoping Study. The Study was expec
to be completed by Q1 of CY2024.

In July 2024, the company released the Caldeira Prg
Scoping Study. The project boasts an operating C1 cash ¢
US$7.00/kg of recovered TREO in a Mixed Rare E
Carbonate over a 2@ear mine life, with an average Opex
US$5.50/kg of TREO ovéretfirst five yearsThe Study hag
already progressed into the Rfeeasibility Study phase wit
the results for that work due to be completed in late Decem
2024.

Kokoseb (WIA)

The Kokosebdiscovery, which waj
discovered in June 2022, produced
maiden MREn May 2023of 41Mt at
1.0g/t Au for 1.3Moz.

In April 2024, WIA released an updated Inferred MRE
Kokoseb of 2.1 Moz at 1.0 g/t Axhich ncludes higher gradg
component of 34 Mt at 1.4 g/t Au for 1.53 Mdthis represerd
a 63% increase in contained gold from the maiden MREA
recently raised AS30 million to focus on further aggressiv
MRE growth and classification upgrades at the Kokoseb
discovery.
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Market Performance

Sare prices of stocks in the 286BUPsmain list decreasedan average ofl7% over the 12 months t80" October(Table6). Poor
performance of the main list largely reflectetbteriorationin battery/magnet metal pricesand sentiment(lithium, graphite nickel
rare earth elementys In comparisonthe ASX Small Resources Index and the ASXha@éRwere up 12%and 21%respectively.The
bestperformanceon the BUPsnainlist came fromSovereign Metals (SVM), up 81#dicative of the volatility during the periatie
BUPs prices increaseg to 12% duringthe period andat their peakpricesthe BUPs companiesere all up with an average o41%

Special Mentions companigenerallyperformedbetter. By the end of the measurement peridtie averageshare price wasp 58%
with the highest performercoming fromWIA Gold {IA) which was up 3569%s with the stocks on the main list, they faregen
better during the yeaand were all upat their peak prices the average gams105%.

Table6: 2023 BUPs & Special Mentions Performance

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

Project Ticker Commodity

2023 Best Undeveloped Projects

Atlantic Lithium Ewoyaa All Lithium 0.38 0.24 -37% 52% 8% -37%
Centaurus Metals Jaguar CT™M Nickel 0.47 0.44 -6% 26% 1% -6%
De Grey Hemi DEG Gold 1.18 1.53 30% 31% 31% 70%
Evolution Energy Chilalo EV1 Graphite 0.16 0.04 -76% 13% 59% -61%
Global Lithium Manna GL1 Lithium 1.19 0.21 -82% 15% 0% -82%
New World Resources  Antler NwWC Copper 0.03 0.02 -23% 85% 26% -3%
NexGen Energy Rook | NXG Uranium 9.05 11.54 28% 51% 15% 39%
Northern Minerals Browns Range NTU Rare Earths 0.03 0.02 -38% 56% 18% -26%
Peak Rare Earths Ngualla PEK Rare Earths 0.41 0.19 -54% 0% 1% -53%
SolGold Cascabel LSE:SOLG Copper 0.18 0.16 -10% 40% 0% -10%
Sovereign Metals Kasiya SVM Rutile/Graphite 0.44 0.80 81% 82% 7% 93%
Simple Average -17% 41% -7%

2023 Special Mentions

Ausgold Katanning AUC Gold 0.29 0.56 91% 116% 55% 197%
Azure Minerals Andover AZS Lithium 3.49 3.69 6% 25% 3% 9%

Berkeley Energia Salamanca BKY Uranium 0.34 0.38 13% 34% 0% 13%
Emerald Resources North Laverton EMR Gold 2.59 4.22 63% 70% 6% 72%
Greatland Gold Havieron LSE:GGP Gold 0.18 0.13 -30% 24% 105% 43%
Lunnon Metals Kambalda LM8 Nickel 0.76 0.36 -52% 0% 2% -51%
Meteoric Resources Caldeira MEI Rare Earth 0.25 0.11 -57% 27% 18% -49%
Patriot Battery Metals Corvette PMT Lithium 1.15 0.39 -66% 7% 27% -66%
Predictive Discovery Bankan PDI Gold 0.24 0.28 19% 31% 14% 35%
Spartan Resources Never Never SPR Gold 0.41 1.59 290% 310% 26% 392%
WA1 Resources Luni WA1 Niobium 8.49 13.52 59% 173% 19% 90%
Wia Gold Kokoseb WIA Gold 0.03 0.16 356% 444% 26% 473%
Simple Average 58% 105% 97%

Price Change: For 48onth period to 31/10/202; SP: Share PricBQI: Shares on Issue. Source: Company data, FactSet, Argonaut

As shown inFigure5, special mentionsunderperformed duringthe beginning of the period, however, Yaimproved since late
February 2024The indexed average share price performance of Bkispicksstockswasbelow both the S&P/ASX 200 and the
S&P/ASX Small Resouraadices across the periodhereasecialMentionsended abovéoth indices and the key pickBhere was
a rise of the BUPstocksabove bothindices at the beginning of the periadghere BUPs reached its peak for the perjag 12% At
this point both theS&P/ASX 200 and the S&P/ASX Small Resourcesipvbrss tharb%. Since then, the decline BUPs companies'
share pricesvas sharpOver the past few months, the share prices have started to improve however, they are still 5i#nigelow
the prices at the start of the perio@he BUBstocksfollowed the same trend as th8&&P/ASX Small Resourtesvever,the index
did not decline as rapidly at the beginning of the period allowingf@rall better performanceThe S&P/ASX00did not follow this
trend and had a steady increase over the peridtle special mentiongropped at the beginning of the perigthowever,has been
increasing and remained positigance late February 202%his hasedto very positive performance of this list the past few months.
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Figureb: Argonaut BUPs share price performance vs ASX indices
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Gold was the clear commodity winner acrahe BUPs and Special Mentions list for 2023, with all the ASX listdccgmipanies
finishing up across the perio®f the 8 gold stocks, only the two listed on the LGRLG and GGRere down.There were mixed
performances across theeven specialitiewith niobium doing particularly welbut dl nickel stocks ended the measurement period
in negative territory as did moslithium stocks However, bothuranium stocks did end theeriod positive

Regionallythere were winners and losers ifffrica Australiaand North AmericaWIA Goldwas the bestin Africa,followed by
Sovereign (SVM) and PredictDescoveryPDI) Other than that, African performance waslatively poorin partreflectingperceived
sovereignrisks.More than half the Australian stocks finished up howeweith large poor performances frorseveralstocks, the
overallperformance of Australiswaslowered. Twoof the North American stockBnished down with NexGeBnergy (NXGeingthe
only positiveperformer, finishing in strongly positive territorgll three South Americaistocksperformed negativel. Apart from the
standout performancesn Wia Gold Africg) and Sartan ResourcegAustralig, the performance from this period was mixadth
some very high and low performances acralisegions.

FinanciaAdvisers | Stockbroking & Research | Special Situations Finah€lagel5



5

ARGONAUT

Argonaut RL’S@(H'C]? www.argonaut.com
& I g The Natural Choice in Resources

Figure6: 2023 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 priceincreaseeach year of 12%; higher thdoth the Small Resources and S&P .28Ehough, this year the BUPs
performed more poorly over theeriod, the stronger years have been ablelioost the average annual performance to beat these
indices.

Figure7: BUPgcombined main list and special mentiops)yformance over time

Annual Performance

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%
Average 12% 11% 9% 5%
Cumulative 126% 76% 99% 51%

Source: FactSet, Argonaut
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As showrin Figure8 although the BUPkey pickavas outperformed by the indices this year, the special mentlstsad a standout
performance. This in turn results in the average fostdtks on both lists to outperform both tHe8&P/ASX Small Resources and the
S&P/ASX 200

Figure8: Average annual BUPs performances relative to indices
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Figure9: Individual company 2023 BUPS Company performance OctQ623024
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SPEC BUY

Current Price

Valuation

TSR
Ticker: AEE
Sector: Metals & Mining

Shares on Issue (m): 848.5
Market Cap ($m): 118.8
Cash Est. ($m) 15.4
Debt Est. ($m) 0.0
Enterprise Value ($m): 103.4
Projects Stage
Tiris Pre-Developmen
52 wk High/Low: $0.32 $0.11
12m Av Daily Vol (m): 1.612

Mineral Resource  (Mt) U308 (PPM)U308 (MIb)

Tiris 161.0 216.0 76.6
Oum Ferkik 22.0 301.0 14.6
Reserves (Mt) U308 (PPM)U308 (Mlb)

Tiris 40.1 255 225

Cashflow 2023 2024
Operating Cash Flow (3.8) (5.2)
Investing Cash Flow (7.2) (11.7)
Financing Cash Flow 11.6 221
Cash Balance 11.2 16.5
Directors

Phil Mitchell Executive Chairma

Andrew Grove
Partick Mutz
Warren Mundine

Managing Director & CE
Non-Exeutive Directc
Non-Exeutive Directc

Bryan Dixon Non-Exeutive Directc
Substantial Shareholders: %
Macquarie Securities 14.4%
Lind Partners 9.4%
Asean Invest Advisors 8.8%
Curzon Uranium 7.1%
ALPS advisors 6.1%
Share Price Graph and Trading Volur
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Best Undeveloped Projects
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Aura Energy (AEE)

TirisUranium Project
Analyst: Jon Scholtz

QuickRead

Aura Energy (AEE) flagship project is its Tiris Uranium project located in MaurtBfia.

is on track to take a final investment decision on Tiris shortly, which is currently pencilled
in for early 2025. We have assumed FID in 2QCY25, followed by 24 months of constructic
and first production in 2QCY27. On our forecasts Tiris then rampps a peak of 2.25mlb

by 2030 with a declining profile on gradleereafter. We note the key for Tiris is the
shallow ore body, free dig; but most importantly the highegdee of beneficiation (from
240ppm head grade to ~1,5€0)000ppm leach feed grade).

Overview
Location
199048 ¢ANRXA LINRP2SOG A& t20F0SR Ay GKS {1

85% of the project, with the Mauritanian government having a 15% free carry interest.
Mauritania has a long history of mining, with current operating mines including Tasiast
gold mine (Kinross Gold); SNIM iron ore mines, the Geulb Moghrein gold copper mine
(First Quantum) and the greater Tortue Ahmeyiffshoregas field (BP)

A DFS on the project was completed®bR1 andhas subsequently been updated in 2023
and hal a FEED study in 2024 highlighting robust economics. AEE is now focussed
funding and is expected to do an FID in the meam (early 2025). The project is fully
licensed.

Figurel0: Tiris Map (Mauritania)

i Tasiast South Gold Project

ta © Repsol(oil & gas)

Firs
uuuuuu 2 g
Totad (oll & gas) © Mauritania

ExxonMobil ©

Petronas (0il& gos) ©

BP/Kosmos (oil & gas) ©

Source: AEE
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Resource of 76.6mlb, with reserve
of 22.5mlb expected to be
upgraded shortly

1.8mlb pa base case production
profile, underpinned by high
degree of beneficiation
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Geology and Resources

The uranium resources lie predominantly within either weathergattially decomposed

red granite or in colluvial gravels developed on or near to red granites. The resources ar
believed to have developed within shallow depressions or basins, where colluvial materia
has accumulated in desert sheet wash events. Caldretted uranium mineralisation of
several metres in thickness occurs in gravels and weathered granite at surface to a dept
of 8 metres, or under a very thin (<30cm) veneer of wimalwn sand. AEE has recently
increased the resource significantly, liftiby 55% to 161mt at 216ppm for 76.6mlb of
contained uranium. The Reserve is currently 40.1mt at 255ppm for 22.5mlb of contained
uranium, however we note this is currently being assessed (catalyst).

Figurell: Reserves and Resource for Tiris

Reserves

. . Grade (U308 Contained Contained
Deposit Categories Cut-off (ppm)  Tonnes (m) ) (U308 1) (U308 Mib)
Tiris TOTAL Proved 100 19.2 258 4,944 10.9

Probable 100 20.9 252 5,262 11.6
Total 100 40.1 255 10,206 22.5
Resources

. . Grade (U308 Contained Contained
Deposit Categories Cut-off (ppm)  Tonnes (m) T (U308 1Y) (U308 Mib)
Tiris East Measured 100 34 231 7,847 17.3

Indicated 100 48 214 10,251 22.6
Inferred 100 79 211 16,647 36.7
Total 161 216 34,746 76.6

Source: AEE, Argonaut Research

We note the key for Tiris is the shallow ore body, free dig; but most importantly the higher
degree of beneficiation (from 240ppm head grade to ~1;300ppm leach feed grade).

Figurel2: Tiris and peers mine and leach feed grade

H Mine Grade Leach Feed Grade
2,000
1,500
1,000
500 I I
BT IETH
. N
AN o & 2 o
‘2\ \}Qﬂ QQ
& < &
'e-':“% {\‘2::'i
Y Q\D

Source: AEE, Argonaut Research
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Tiris is AEE flagship asset and is
development ready

FEED complete and FID in early
2025

Resource of76.6mlb, with reserve
of 22.5mlb expected to be
upgraded shortly

Project Summary

Numerous studies completed and updated

AEE completed a DFS on the Tiris in 2021 and has subsequently released and enhanc
DFS, FEED and @pdated production target. The studies highlighted ay2ar LOM at a
mining rate of ~4mtpa with head grade of 246ppm and a plant throughput rate of 0.5mtpa
with grades of 1,50@,000ppm following beneficiation. The study also highlights initial
capex olUS$230m, and an NPV8 of ~US$499m. AEE has stated Tiris is development rea
pending financing, and is moving toward FID in early 2025.

Our current base case assumes similar uranium metrics to the studies, although we hav
lifted capex by 10% to US$250m (A$385m). Our production is also marginally lower du
to grade variability and lower recoveries in the schedule. We have forecast initial
production 6 monthdater thanthe current AEE timeline in 1QCY27

Figurel3: Study key highlights and Argonaut forecasts

Tiris project units DFS & FEED Argonaut]
Mining Inventory Contained U308 Mib 435 56.4
Plant throughput mtpa 0.5 0.5
Strip ratio X 0.8 0.80
Grade Mined ppm 246 255
Grade processed ppm 1752 1767
Recovery % 84.2 85.0
Production mib pa 1.8 1.7
LOM years 25 24
C1 Costs US$/lb 31.40 32.50
AISC US$%/Ib 35.70 37.07
Capex US$m 230.0 250.0
NPV US$m 499.0 279.5
Production start period 3QCY26 1QCY2

Source: AEE, Argonaut Research

AEE completed FEED2824 andhas adjusted production targets (producing 1.8mlb pa
on average from its 2mlb capacity). In the néarm AEE will be focussed on financing
(debt and equity) and on offtake/contracting agreements. We note that an FID was
targeted for the end of 2024, hower this has been pushed into 2025. We estimate first
production in 2027 and rampp to a peak of 2.25mlb in 2030.

Figurel4: Tiris Timeline

2014/17

* Scoping study
* Feasibility
study

o Tiris
discovered

® Tiris Mining
Licence
* Enhanced DFS

* FEED

= Curzon offtake
restructure

* First production

* Ramp-up to peak
2.25mlb
production

« Financing
* Offtakes
«FID

« final permits

Source: AEE, Argonaut Research
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Our forecasts are largely in line
with the DFS, however we forecast
higher capex and #ater

production start.

Contracts, funding updates and FIL
are key neasterm catalysts.

We have forecast first production
in 2027

Mining andProcessingOverview

AEE plans to operating Hub and Spoke mining, with central processing at Tiris, wit
importantly the first 15 years of production only coming from 3 deposits. Mined and
bendficiated ore is sent to the central 0.5mtpa leach plant via a slurry pipeline. i§iris
shallow at <6m depth, with a low strip ratio of 0.8:1 and is all free dig. AEE will operate &
conventional truck and shovel open pit mining style across various pits and notes that nc
significant waste dumps are required as it will backfill directiy pits.

Figurel5: Beneficiation process the key

Beneficiation process*

B Minedore  Scrubber
fo=o e BN
F

ines to Coarse
Derrick waste
screen to pit

. 87%
Fines
holding
tank -75 um
13% mass

Pipedto  1750.2
processing SOus()&Oppm 91% Us0s
p’ant B R —
*No crushing or grinding required

Source: AEE, Argonaut Research

Simpletrommel and screeningeneficiationproduces a high value product for plant feed
AEE estimates that at ~75um screen size, with recover 13% of the mined mass and 91%
the uranium which will lift grade from 246ppm mined to ~1,50000pm.

The beneficiated ore then undergoes conventional alkaline leaching (similar to Lange
Heinrich), filtration and then ion exchange and uranium recovery into yellowcake product
(UO3). Product is then dried and packaged, with uranium in the form of U308 or
yellowcake, which is then drummed and shipped (Orano NSP supported logistics). AEE
targeting processing recoveries of ~85%

Figurel6: Tiris Flowsheet
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Source: AEE, Argonaut Research
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EEEPEPUY Chalice Mining (CHN)

Valuation

TSR GonnevillePGENi-CuCoProject

Analyst: Hayden Bairstow

Ticker: CHN H
Sector: Metals & Mining Q U I C k Read
- _ The delivery of a smaller scale development study should provide the market with
ares on Issue (m): 389.0
'\C"ar':]eé Cta&@;“)i 5;;; certainty that Gonneville is an economic project that has the potential to underpin a long
asi St (dm d
Debt Est. ($m) 0.0 term production centre for CHN. In addition, CHN is progressing with its Strategic
Enterprise Value ($m): 479.7 . . . . .
Partnering Process, which has the potential to provide a level of funding for the smaller
52 wk High/Low: $1.98 $0.88
12m Av Daily Vol (m): 4.059 scale development.
Projects Stage The largescale developments provide CHN with upside to a more bullish commodity price
G ill R .- . . . .
onnevite eSOU outlook than our base case. Additionally, the regional exploration potential at Julimar
Resources W E G remains strong, with several key targets in the State Forest area remainingeshtes
Gonneville - High Grade 589 0.20% 0.21%
Gonneville 657.4 0.15% 0.08% .
Overview
Cashflows 2023 2024 -
Operating Cashflow 0.1 0.7 Location
Investing Cashflow 602 480 The Gonneville PGE-CuCo project is a development project located orHS-owned
Financing Cashflow 74.4 -0.1 . . . . . .
Cash Balance 1452  89.0 farmland, in Western Australia. The Project is centred on the Gonneville Depasit
significant greenfield mineral discovery in early 20@@nneville is locked ~70km no+th
Key Metrics FY25E FY26E  FY27t east of Perth, with proximity providingxcellentaccess tmearby infrastructure including
FCF yield (%) 2.0% -3.0% -93.4% ) ) )
high-voltage power, rail, sealed highways and demegiter ports, plus access to a
Financial Summary FY25E FY26E FY27E L . .
Ebitda (A$m) 14 22 19 significant highly skilled workforce
Ebit (A$m) 14 22 -19
Earnings (A$m) -15 -23 -36 . .
Figurel7 Gonneville map
Capex (A$m) -2 -2 -682
Free CF (A$m) -15 -23 -716
Debt (cash) (A$m) 74 50 284 meredd
Gearing (%) -232% -198% 43%
y Julimar
Bindoon State Forest
Directors & Management: : b
Derek La Ferla Non-Executive Che ~
Alex Dorsch Managing Director & CE
Garret Dixon Non-Executive Directc
Stephen Mcintosh Non-Executive Directc
Substantial Shareholders: % 3 v y . i : - S Resovice
Timothy Rupert 10.4% 2 . o= - pif shell MR
Paradice Investment 5.1% 5 outine N :
’ sl
Share Price Graph and Trading Volumes ﬁ'&"(,‘:?&:c"f’"
2.50 - 30

Roods

Adimar State
Forost

®

1 em

A\ a2 Moondyne
-A ) Nalure Reserve

chalice
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Source: CHN
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Global esourcetotal greater than
657 million tonnes

High grade resource d38.9Mt @
1.53¢g/t Pd, 0.37g/t Pt, 0.08g/t Au,
0.2% Ni, 0.21% Cu and 0.02% Co.

ARGONAUT
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Geology and Resources

The Gonneville Deposit is located at the southern end of a newly recognised >30km lon
geological belt, the Julimar Complex. The maficamafic intrusive belt is prospective for
magmatic sulphide mineralisation. The Gonneville Deposit has a rare choliadit
geometry, which is similar to other major matfittramafic orthomagmatic systems
62NI R6ARS (KIFIG K2ald &a2YS 2/PGHdEDsitss BcNding Q 3
NorilskTalnakh and Jinchuan

Figurel8: Gonneville Mining Inventory assumptions and reported Resource

Mining Inventory

Project Ore (mt) Pd(g/t) Pt(g/t) Au(g/t) Ni (%) Cu (%
Open pit 21.5 1.42 0.33 0.07 0.21% 0.22%
Underground 25.6 1.62 0.40 0.09 0.19% 0.20%
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: CHN, Argonaut Research

CHNs globalresource at Gonneville sits at 657mt @ 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.

CHNs updated highgrade resource estimate for the Gonneville deposit at Julimar
contains 58.9mt @ 1.53g/t Pd, 0.37g/t Pt, 0.08g/t Au, 0.2% Ni, 0.21% Cu and 0.02% C
The highgrade resource is more tightly defined, using 100 wire frames, and better suited
for CHN to work towards a smaller scale open pit and underground development at
Gonneville. A cubff of A$100/t NSR (Net Smelter return) has been used to calciiate t
new resource, with separate estimates for the open pit to 200m depth, below 200m and
underground.

Figurel9: Gonneville higlyrade sulphide resource overview

\ Gonneville PGE-Nickel-Copper-Cobalt Project
\ \\ 3D View (looking NNE) — High-grade sulphide resource blocks by
_X y‘ classification and drilling beyond the Resource
AW~ 23 April 2024
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Source: CHN, Argonaut Research
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Process recoveries improving

PFS by mi2025

Improved recoveries from early testvork

The metallurgical testvork completed pretreatment of ore with acid, prior to milling
before the ore was washed and filtered than then pushed throfigtation to produce

concentrate. The three samples tested reported improved recovery ratesldb for

nickel and cobalt, 8% for copper, and-8% for palladium.

In addition to the acid préreatment, CHN also tested adding in the collector reagent into
the process flowsheet at the milling stage rather than flotation, which retuned 8% higher
nickel/cobalt recoveries, 11% higher copper recoveries and 4% higherdipaila
recoveries. Increasing the flotation cell residence time from 10mins to 25mins also
reported improved recoveries.

Mitsubishi MOU

Partnership to success

CHN and Mitsubishi Corporation have signed a-biowling MoU (Memorandum of
Understanding), that will see both parties work together during the-Reasibility Study
(PFS), collaborating on technical, financial, marketing and offtake aspects of the PFS. W
believe conversion of this MoU to a Strategic Partnership would most likely come in the
form of a direct investment at the project level by Mitsubishi Corporation, with 10%
ownership at the project level the minimum investment.

Gonneville Development

Focus on the PFS

CHN has reiterated it expecto complete the Gonneville preasibility study (PFS) by
mid-2025, which will include a start case study for a smaller scale initial development. The
company noted it expects the PFS to cost A$15m to complefmal investment decision

is expected to be made on the project in late CY26.

Figure20: Focussed on the PFS (due mid CY25)

~18 months

~12 months

T
Pre-Feasibllity Study (farget completion mid CY25) Feasibility Study (target completion mid CY26) L J

Final
Phase 1: Phase 2: " . N . Investment
Preferred Case detailed engineering. costing and _
Case/option assessment Preferred Case Selection scope refinement Decision

(starter plus expansions) (scope and cost) target late
CY26
1
i
Flotation and leaching testwork / Hydrometallurgical testwork (future
starter flowsheet design expansions)
1

1 Process design,

H Process engineering, scope

' costing and cost refinement
Open-pit / Mining optimisations Final mine designs
underground scoping / design, costing 9

Infrastructure & other project scopes, cost estimates Procurement, execution readiness

ionand r tiations with Mitsubishi

Project financing and offtake

1
Permitting and Approvals

Source: CHN, Argonaut Research
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Open pit then underground

Our development scenario for themaller scale project at Gonneville assumes an open pit
is the primary source of ore for the first®2years, with a staged underground brought
online from the third year, progressively ramping up to a production rate @htpa. The
open pit is forecast to have a strip ratio of 4:1 and have a mine Idighttyears, with the
underground mine lifeurrently estimated atlOyears

Figure21: We assume an open pit and underground mine in our base case

I Open pit ore mined (mt) Underground ore mined {mt) e 3E Grade (g/t)
45 2.5
4.0
Starting as an open pit operation 35 2.0
and then heading underground .
1.5
25
2.0
1.0
1.5
1.0 0.5
0.5
0.0 0.0

o AN g% R & W A Y s R AR g o &
& & S B o G S S S
AR A R A R A R A R A A A R R o

Source: CHN, Argonaut Research

Simplified process route possible

We assume CHN will utilise a similar flowsheet to the larger scale development outlinec
in the August Scoping Study. The only material defined is the removal of the leach plan
which enabled the mining of the oxide mineralisation. CHN is also investightng
potential to drop the separate copper flotation stage, which could boost recoveries
beyond our base case, but would most likely impact payabilities.

Our base case assumes that palladium accounts for 54% of revenue and platinum 6%. T

Production of two multielement contribution of copper and nickel has declined to 17% with gold and cobalt 3% of revenue
concentrates
Figure22: We assume a similar process route to the larger scale development
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BUY

Current Price

Price Target
TSR

Ticker:
Sector:

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

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

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

Projects
Karlawinda
Mt Gibson

Mineral Resource
Karlawinda
Mt Gibson

Ore Reserve
Karlawinda
Mt Gibson

Cashflows
Operating Cashflow
Investing Cashflow
Financing Cashflow
Cash Balance

Key Metrics

P/E (x)

EV/Ebit (x)
EV/Ebitda (x)
FCF yield (%)
Dividend yield (%)

Directors:

Mark Clark

Mark Okeby

Myles Ertzen
Bernard De Araugo
Jill Irvin

Substantial Shareholders:
Van Eck

Paradice Investment

T. Rowe Price

CMM
Metals & Mining

410.9

2,510.8

1445

29.6

2,395.9

$6.60 $4.24
1.070

Stage
Definitive Feasibility Stuc
Pre-Feasibility Stuc

Ore (mt) (alt) (koz)
98.5 0.71 2,252
120.8 0.84 3244
Ore (mt) (9/t) (koz)
57.7 0.77 1,428
61.6 0.93 1834
2023 2024

152.6  158.2

-47.3 -135.2

0.1 0.0

106.5 1199

FY25E FY26E FY27E
16.0 11.5 4.5

6.9 7.4 25

6.3 6.7 2.3
7.1% -10.0% 24.7%
0.0% 13% 6.7%

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

%
9.2%
6.7%
5.1%

Share Price Graph and Trading Volumes
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Capricorn Metals (CMM)
Mt GibsonGold Project

Analyst:Hayden Bairstow

QuickRead

CMM's Mt Gibson Gold Project (MGGP) is a straightforward forward-tanae open pit
developmentwith 17-year mine life with an average annual production rate of 150kozpa
(Years 115). The project is expected to produce at leas28Moz overa 17-year mine life

at AISC of ~#1,7000z. MGGP will be a larggzale operpit operation with a new 5Mtpa
plant construction and mining physicals similar to CMM's first operation which has seen
consistent free cash flow generation.

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 operation last operated in 1998, the mine is serviced
by existing infrastructure including the Great Northern Highway and an exigtistgia

CCM acquired the project in July 2021, spending the last few years completing furthel
drilling and study work which has advanced the project to a 3.3Moz MRE (0.8g/t Au) anc
a2.59Moz Ore Reserve (0.9g/t Au).

Figure23: (Left)- Location of the Mt Gibson Project. (righiflap of the Mt Gibson deposits
and open pits.

M7°10°E

Port Hedland

KARLAWINDA GOLD PROJECT

Newman

Kalgooriie
PERTH

Source: CMM
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The Mt Gibson Project is

underpinned by a significant

3.3Moz Resource base

Geology & Resources

Mt Gibson is located at the southern end of the Retaliation Greenstone belt in the
Murchison province of WA. The deposit coverers numerous shoots over an 8km strike
length with the deepest drilling intersecting mineralisation at a depth of 950m down dip.

Mineralisation is hosted within a package of metamorphosed chhmidéite-muscovite

altered mafic volcanics. The current MGGP Mineral Resource totals 125.1Mt at 0.8g/t fol
3.3Moz. The open pit MRE is entirely reported within an A$2,300/0z optimised glit sh

highlighting further growth potential in the existing open pit inventory.

Figure24: Cross section of the Orion deposit.
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-
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-{ = - Updated 2024 MRE Shell $2,400 100mRL —
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= CMM Drill Hole
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Source: CMM
Figure25 - Mt Gibson April 2024 Mineral Resource Estimate.
hdlrated Tmal Mineral Resources
Tonnes ol Tonnes Gdd Tonnes e =
Material Type Type Grade Metal Graie Metd Gmde Metal
(L] knz (M) (M)
Laterite Open Pit
Oxide Open Pit
Transitional Open Pit 04 108 08 281 0.7 0.7 15 114 0.8 296
Fresh Open Pit 04 739 09 2,115 242 0.7 553 982 0.8 2,668
HLP Open Pit 0.3 4.0 04 57 0.3 0.4 4 4.3 0.4 61
Total Total 98.8 09 2,712 263 0.7 592 125.1 0.8 3,305
Notes: 1.Mineral Resources are estimated using a gold price of A$2300/ounce.

2.Mineral Resources are estimated using a cut-off grade above 0.3g/t for HLP and 0.4g/t Au.
3.The above data has been rounded to the nearest 100,000 tonnes, 0.1 g/t gold grade and 1,000 ounces.
Errors of summation may occur due to rounding.

Source: CMM
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MGGP mining physicals are simila
to Karlawinda utilising bulkscale
mining, processing and low strip
ratios

Openypit feed will be sourced
from 4 key open pits Orion
South, Orion Noth, S2 Pit and
Enterprise
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Development Plans

Mining

An Ore Reserve @59Mozat 0.9g/t Ausupports the MGGP which is made up of several
open pits with a LOM operating strip ratio of84l. Ore Reserve designs have been
completed using a very conservative2i@0/0z gold price assumption for pit designs and
cut-off grades. The project is estimated to have an initidlygar mine life producing
150kozpa during the first5years of production at an AISC of ARQ-A$1,7/50/0z.

Figure26 - MGGP open pit mining physicakpvember2024

Mining Nov 2024 Update Apr 2024 Update

Waste (tonnes millions)’ 421 238
Ore (tonnes millions) ! 88 57
Total (tonnes millions)? 509 205
W:O Strip Ratio’ 438 4.2

Dry Tonnes Per Hour (fresh ore) 600 600
Plant Availability 95% 95%
Ore Milled (Tonnes millions) 89.8 61.6
Milled Grade (g/t) 0.90 0.94
Recovery 91.8% 92.2%
Ounces Mined (millions) 259 1.83
Ounces Recovered (millions) 2.38 1.67
Mine life (years) 17 11.7

Source: CMM

Figure27 - MGGP camp buildearingcompletion.

Source: CMM
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Processing will be a conventional
CIL flow sheet with a new 5Mtpa
plant

A large scal®.6Moz Ore Reserve
supports the MGGP financials
which delivers strong capital
efficiencies

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 of2[B% with overall recovess of

92.2% expected over the LOM (using a4 25yrind size).

Figure 6 MGGP will be a conventional 5Mtpa CIL plant.
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Financial Outcomes

CMM management has a demonstrated track record following the successful constructior
and operation of its Karlawinda asset. CCM expects MGGP to delivertaxpxV5 of
A%$L,948n using an A$%300/0z gold price assumptiorNovember2024 Update). Pre
production capital costs total A$3t which will cover a new 5Mtpa plant, mining
infrastructure, accommodation plus pygroduction mining activities.

Figure 7- Argonaut's MGGP production profile and AISC outlook.
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SPEBUY

Current Price

Price Target
TSR

Ticker:
Sector:

CT™

Metals & Mining

Shares on Issue (m): 496.7
Market Cap ($m): 208.6
Cash Est. ($m) 19.9
Debt Est. ($m) 0.0
Enterprise Value ($m): 188.7
52 wk High/Low: $0.56  $0.25
12m Av Daily Vol (n 0.612
Projects Stage
Jaguar Nickel Project Permitting/Financing
Jambreiro Iron Ore Project Studies
Mineral Resource

Jaguar Nickel Project Mt Ni (%)
Measured 14.8 1.06
Indicated 97.8 0.84
Inferred 257 0.88
Cashflows 2023 2024
Operating Cashflow -40.0 -40.6
Investing Cashflow -6.9 -2.8
Financing Cashflow 725 44.0
Cash Balance 34.0 34.7
Key Metrics FY29E FY30E FY31t
P/E (x) 1.7 1.8 1.9
EV/EBITDA (x) 1.2 1.2 1.3
Financials FY29E FY30E FY31t
Revenue ($m) 352 350 343
EBIT ($m) 258 246 232
NPAT (A$m) 238 231 222
Directors:

Didier Murcia Chairmar
Darren Gordon Managing Director & CE
Bruno Scarpelli Executive Directo
Mark Hancock Non-Executive Directc
Chris Banasik Non-Executive Directc

Substantial Shareholders:
McCusker Holdings
Harmanis Holdings
Sprott Inc.

Regal Funds Management

Share Price Graph and Trading Volumes
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CenturusMetals (CTM)

Jaguar Nickel Project

Analyst: George Ross

QuickRead

In July 2024, CTM reported outconafthe Jaguar Feasibili§tudy. TheSudy outlines a
robust nickel sulphide operation that is a standout amongst global pdagiatbenefits
greatly from. NJ- Tlol-Eo& @perating environment including US$3.5c/kwh electricity.
Jaguar is expected to produce nickel within the lowest AISC quartile of global producers
Nickel product will also be of very low greenhouse gas intensity. WithSthéy now
O2YLX SiSx /¢ta gAftf AKAFOHE F20dza G2 LI NIy
value proposition will appeal to many suitors, partanly those seeking to diversify supply
away from Indonesian nickel.

Location

The Jaguar Project site is located within Brazil's Carajas Mineral Province within the Stal
of Par&. The region is synonymous with large to giant iron, cogpler & nickel deposits.

The site accessed from the township of Tucum@ via approximately 40kimsefaled
roads.

Figure28: Location of Jaguar Nickel Sulphide Project.
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Source: CTM

Geology & Resources

The Jaguar mineralised system is somewhat of a geological oddity. Nickel, copper, zinc al
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
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.
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Mineralisation vertically
continuous

Project to be developed as a
3.5Mtpa operation

The 2024 updated Jaguar MRE is reported as 138.2Mt at 0.87% Ni forch2tdined Ni
YSGFEZ YF{Ay3a AlG 2yS 2F (G4KS 62NIX RQa f I NE
grade. The Jaguar Reseras outlined in the 2024 Feasibility Studyreported as 63Mt
Reserve grading 0.73% Ni

Figure29: Example cross sections through the Jaguar South (Left) and Onca Preta (Rigt
deposits.
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Development Plans

The 2024 Jaguar Definitive Feasibility Study scopes a 3.5Mtpa comminution and flotatiol
plant with an initial 18year mine life. Ore will be mined from multiple pits over the Jaguar
and Onca deposits. CTM had originally planned to produce a sulphatéder mitkel
battery chemical product, however, has switched to a sulphide concentrate product for
the initial build. During the first 3 years of Jaguar mine life, we expectduglity ore will

be sourced from low strip ratio open pits at the Jaguar Ceénfraguar South and Onca
Preta deposits.

These early years should facilitate rapid payback of development capital expenditure. Pi
optimisations for the Jaguar group of deposits suggest operations these will ultimately
coalesce into a near singular 3km long x 1km wide super pit with a LOM atiopof
~7.5:1. With proven vertical ore body continuity we expect that mining will inevitably
migrate to underground operations. A future study is expected to evaluate underground
mining, however, this scenario is not considered in the Jaguar base case.
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Figure30: Planned Jaguar pits with indications of underground material.
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in Mineral Resources - 1.0% cut-off

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 anticipates a life of mine nickel recovery asr78%2{3%

Ni sulphide concentrate. Jaguar is expected to produce an average of 18.7kt of nickel i
concentrate each year and up to 22kt in peak periods.

The highquality concentrate will be suitable for either pyrometallurgical or
KERNBYSGFTtdNBAOIE NBFAYSYSydGod /¢taQa Ay
suggested a 76% payability is reasonable. While both copper and cobalt will be returnec
to the concentrate neither is expected to provide significant byproduct credits, received
by traditional nickel sulphide concentrate producers. This benefit greatly enhances
Jaguar's project economics.

Figure31: Jaguar DFS process flow diagram.
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Source: CTM
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Permitting well advanced

/ ¢aQ& W 3dzr NJ {iGd
post-tax NPV8 of US$663M
(A$997M), IRR of 31%

Permitting

The Company has received technical approval of its Mining Lease Application by th
Brazilian National Mining Agency. It has atsoeived approval of the Environmental
Impact Assessment (EIA) and formal issue of the Preliminary License (LP) by the Para St
Environmental Agency. CTM is currently awaiting approval of the Jaguar Installatior
License (LI), which once granted, will Blgaconstruction of mine site infrastructure. CTM
has already been granted an LP and LI for construction of avbitgge powerline to
service the site. CTM has secured possession of key properties required for developmer
of the Jaguar project.

Green Credentials

WI 3dzk NR& &dzf LIKI GS LINBRAzOGAZ2Y LI GKgl & oA
per tonne of nickel equivalent metal. This ranks Jaguar's nickel carbon footprint better
than 94% of global peers. The production of low carbon footprint metals ¢erbimg
increasingly important against the backdrop of decarbonisatitie. maintain that CTM
gAftt 0S02YS |y AyONBlFaiay3ate |GGENI OGAGBS
greenhouse gas footprint metal and diversification of supply away from Indonesia.

StudyFinancial Outcomes

Financial outcomes of the DFS include a yiastNPV8 of US$663M (A$997M), IRR of 31%
and capital payback of 2.7 years. Project outcomes include lowest quartile financial anc
greenhouse gas costs.

The Study estimates preproduction capital of US$371M including US$68M for mine pre
AGNRALIP 9NR / 2LIISNDa ySENbeé naidll KNP
O2YLX SGSR 4 F Oz2aid 2F d!' {omnaX LINRBJARA
estimate.

The project benefits from a lowost operating environment. Mining is expected to be
O2YLX SGSR o6& | wyzaldAaidz2 FtSSiQ 2F O2y
transmission line to the nearby Onca Puma ferronickel operation, enabling connection to
BN} T At Qa ylIaGA2ylf StSOGNROAGE ANARSDP® ¢ KA
emission electricity.

CTM estimates a total C1 cost of US$29.94/t milled or US$2.30/Ib of total contained nicke
in concentrate (US$3.03/lb payable Ni). Sustaining capital expenditure over life of mine i
estimated at US$237M. AISC over life of mine is US$3.57/Ib total nickiS$4.70 on a
payable nickel basis. This cost profile positions Jaguar within the lowest AISC quartile ¢
global nickel production

Applicable royalties include a 2% Government Royalty, a 2% royalty to original projec
vendor Vale, and a 1.8% Royalty due to the Brazilian National Development Bank. Durir
the first 10years the project will be subject to a discounted 15% tax rate. &ar 1 the
project is subject to a 34% cumulative tax rate.

/ ¢aQa FaadzySa | fAFS 2F YAyS t2y3 G§SNY
USD/BRL, AUD/BRL and EUR/BRL are estimated at 5.30, 3.50 and 5.80 respectively.
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BUY

Current Price

Valuation
TSR

Ticker:
Sector:

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

Debt Est. ($m)

Enterprise Value ($m):

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

Projects
Hemi

Mineral Resource
Hemi

Ore Reserve
Hemi

Cashflows
Operating Cashflow
Investing Cashflow
Financing Cashflow
Cash Balance

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

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

Capex (A$m)
Free CF (A$m)

Gearing (%)

Directors:

Simon Lill

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

DEC
Metals & Mining

2,396.8
3,312.3

828.0

0.0

2,484.3

$1.53 $1.01
5.985

Stage
Definitive Feasibility Stuc

Mt Au (g/t) Au (Moz)
296.0 1.33 12.7

Mt Au (g/t) Au (Moz)
121.0 1.55 6.0

2023 2024
-12.6 -11.5
-81.9 -288.5
143.6  873.9
112.7  867.2

FY25E FY26E FY27t
0 0 1617

-23 -20 936
-23 -21 785

-3 -14 1029
-504 -931 -51
-23 -21 785

-52% 26%  -16%

Non-Executive Chairmg
Managing Directo
Non-Executive Directc
Non-Executive Directc
Non-Executive Directc
Non-Executive Directc

Substantial Shareholders: %

Gold Road Resources

BlackRock

17.9%
9.6%

Share Price Graph and Trading Volumes
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De Grey Mining (DEG)
HemiGold Project

Analyst: Patrick Streater

QuickRead

De Grey Mining (ASX:DEG) maintained steady progress this year at its Hemi Gold Proje
which is targeting first production in late CY2026. Once in production, Hemi will be a
+530kozpa operation in arguably the world's best mining jurisdiction. Very few
dewelopment assets can match Hemi on scale, margin, and jurisdiction. Hemi is in the fine
stages of financing witta debt package expected to be finalised by yead and
construction expected to commence CY2025. The Hemi DFS outlinedearline life

for the project, but DEG continues to progress further growth options beyond the DFS.
We think the endowment at Hemi and its satellite deposits will ultimately end up
supportinga 20-year mine life at Hemi.

Overview

Location and Tenure

Hemi is located in the Pilbara region of WA, 85km south of Port Headland. The site
isideally located near existing infrastructure including sealed roads, gas pipelines, and gri
power. Hemi is located on granted mining tenure with Native Title Agreeniemisce to
commence mining. Receipt of full Federal approvals is expected in the March quarter
2025 which would then allow fuficale construction to commence mid late CY2025.

Figure32- Location of the Hemi Gold Project in the Pilbara region of WA
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At current Spot prices Hemi has a
12-month payback period

Stage 1 of the Brolga Open Pit will
be mining an ore zone up to 300m
wide and over 550m long

Rapid payback from Stage 1 Brolga pit

The Hemi DFS production profile is underpinned by a 6.0Moz open pit ore reserve gradin
1.5g/t Au. Open pit production over an initial-¥2ar mine life will occur from six deposits
across the 1.2Moz Hemi Resource. Early cash flow generation is supported by-elagd
mining physicals from the Brolga Stage 1 pit which contains 1.42Moz of contained golc
grading 1.64g/t at a remarkably low 2.4:1 stripping ratio. At current spot gold prices, DECG
is expecting al2-month payback period on the A$1,345M ppeoduction capital spend.

Figure33- Cross section of the Brolga Stage 1 open pit highlighting impressive widths an
grades.

3.3/0.9

193/1.7,

Source: DEG

Figure34 - Isometric view of the Brolga pit floor with ore blocks below transported cover.
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We see several clear growth
options at Hemi and the Greater
Hemi area to support a +29ear
mine life

DEGcontrols a 130km strike
position of the Mallina Shear Zone
with a known gold endowment of
+13Moz

Growth potential beyond the DFS

Hemi's DFS outlined a 42ar mine life, but we see clear growth options beyond the DFS
production profile. Bringing online Regional Hemi deposiy®ar4 of the mine life could
boost the Hemi production profile to 68000kozpa. DEG has also identified additional
mine-life extensions from a ctlback of the Eagle deposit (Hemi) which would extend open
pit mining at Hemi out to at least a ar minelife. Additional growth options are also
being considered from a Hemi Underground and setting up a thindgssing hub at the
recently acquired Ashburton Project. Considering all these growth options we think Hemi
ultimately ends up witta +20year mine life for De Grey Mining.

Figure35- Hemi Project production profile with potential production upside.
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Source: DEG

Figure36 - Known deposits along the Greater Hemi Corridor.
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Hemi Project Progress

Development progress at Hemi over the last 12 months has included the ordering of long
lead items for the comminution circuit and floatation circuits. Committed costs for these
items came closely in line with DFS estimates with A$169.3m of committed veedDES
estimateof A$168.6m.
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DEG's debt package is unlikely to
require any hedging commitments

Hemi's production profile and Tier
1 location should warrant M&A
interest by a major
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Financing for the project is nearing completion with DEG having received a number o
creditapproved terms sheets from a range of leading domestic and offshore banks. We
expect DEG will finalise its debt package by yert with what's expected to ben A$1.0B
Senior Debt Facility with an A$130m cost overrun facility. Importantly, it is expected the
debt facility will not be contingent on any hedging requiremendasstrong vindication of

the project's financial resilience to generate early and sigmificashflows.

Argonaut's Valuation

' NB2y Il dziQa 5SS DNBeé @rfdzZd G6A2y Aa olasSR 2
project incorporating the mining physicals provided in the September 2023 DFS release
A real, aftertax discount rate of 5% is used. We also include mining inventapsted

in the Hemi Regional Scoping Study in our mo@eir valuation assumes a total gold
production of 5.7Moz at Hemi over a-y2ar mine life with production commencing mid
2026. In addition to Hemi, we model a Hemi Regional total production of 817koz
(142koz/pa, 6years). We consider an A$1.4B ym@duction capex requirement for Hemi
and A$210M for Hemi Regional. Our model assumes no further equity raises are require
to complete the development of Hemi.

Figure37 -Argonaut's Hemi production outlook.

 Hemi Gold production (koz) mm Hemi Regional Gold production (koz)
800 2,000
700 1,800
1,600
600
1,400
500 1,200
400 1,000
300 800
600
200
400
100 500
0 0
% % & S & & % & % & < < & <
) 9 A\ o) ) \) Wt A Yol q)& A2) %) 1) N
(Vv v (v Vv O > %l el > > > %l 3
SRS S-S S S S U S

Source: Argonaut Research

Table7: Valuation summarytiemi Poject October 2024

Valuation Spot Prices Argonaut forecast
Asset A$m  A$/sh A$m A$sh
Hemi 5,852.9 2.44 3,945.0 1.64
Hemi Regional 766.3 0.32 351.9 0.15
Resources 460.2 0.19 354.8 0.15
Hedge book 0.0 0.00 0.0 0.00
Corporate overhead (122.7)  (0.05) (122.7)  (0.05)
Unpaid capital 0.0 0.00 0.0 0.00
Cash & term deposits 828.0 0.34 828.0 0.34
Debt (1.7)  (0.00) (1.7)  (0.00)
Total 7,783 3.24 5,355 2.23
Price Target (50/50 spot/base case) 2.75

Source: Argonaut Research
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SPEC BUY

Current Price

Valuation
TSR

Ticker:
Sector:

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

Debt Est. ($m)

Enterprise Value ($m):

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

Projects
Woodlawn
Sulfur Springs
Pioneer Dome

DVP
Metals & Mining

271.4

613.4

30.5

44.8

627.7

$3.08 $1.88
0.679

Stage
Redevelopem
Pre-developmen
Pre-developmen

Mineral Resource Mt Li20 (%) Li20 (kt)
Cade 8.2 1.20% 98.5
Davy 2.2 1.03% 22.7
Heller 0.7 1.02% 7.2
Cashflows 2023 2024
Operating Cashflow 12.2 11.0
Investing Cashflow -38.6 -32.1
Financing Cashflow 4.9 40.9
Cash Balance 21.8 41.5
Key Metrics FY25E  FY26E FY27¢E
P/E (x) nm 7.0 4.3
EV/Ebit (x) nm 4.8 34
EV/Ebitda (x) 23.2 4.0 2.8
FCF yield (%) -8.6% 5.6% -15.5%
Financial Summary FY25E  FY26E FY27E
Revenue (A$m) 231 528 764
Ebitda (A$m) 28 172 277
Ebit (A$m) 19 141 232
Earnings (A$m) 7 91 149

Directors & Management:

Bill Beament
Michael Blakiston
Shirley In't Veld
Justine Magee
Ben Mackinnon
Elle Farris

Managing Directo
Non-Executive Chairmg
Non-Executive Directc
Non-Executive Directc
CFC

General Counsel & Secrete

Substantial Shareholders: %

William Beament
BlackRock

19.7%
5.30%

Share Price Graph and Trading Volumes
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Develop Global (DVP)
Woodlawn Copper-Zinc Project

Analyst: Hayden Bairstow

QuickRead

DVP has advanced the Woodlawn copperc project in NSW ta production ready
status, with <A$50m in capital required to bring the project into operatibVP has
upgraded the resource at Woodlawn, underpinning a >10 year LOMuaddrground
development and exploratiohas exposed1.0mt of ore ready to be mined-irst metal
production and cash flow from the operation are expected in-@QkR25.

Overview

Location

Woodlawn is a higlgrade zinecopperlead-gold-silver project located in the Lachlan Fold
belt in New South Wales 250km southwest of Sydney and 40ksouth of GoulburnThe
Woodlawn mine operated from 1978 to 1998 and processed 13.8Mt of ore from the
Woodlawn open pit, underground and minor satellite depasiBvP acquired the
Woodlawn mine in May 2022 for A$3Qumpfront plus succesdriven milestone payments
and has since spendA$60m on establishing new development headings underground.
This investment has exposed.Omt of ore, that will underpin the first 284 months of
production during the ramp up phase.

Figure38: Woodlawn location map

Peelwood . 3 4s i f Nz

WOODLAWN
11.3Mt @ 1.8% Cu, 2.1% Pb,
/ 5.8% Zn, 46.0gpt Ag & 0.5gpt Au

Source: DVP
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A rich polymetallic deposit

Multiple lenses of mineralisation

Geology and Resources

The Woodlawn deposit is a stratiform volcanogenic massive sulphide (VMS) deposit tha
is hosted within thecentral part of the mid Silurian to early Devonian Goulburn Basin: a
deep water, backarc basin which developed within Ordovician to early Silurian sediments
of the Lachlan Fold Belt that hosts numerous metalliferous deposits. Woodlawn lies on
the easternlimb of the asymmetric nortimorthwest plunging Woodlawn Syncline.
Mineralisation for base metal (copper, zinc, lead) and precious metal (silver, gold) is
hosted in regionally metamorphosed (greenschist facies) fine to caganaed felsic to
intermediate volcanic rocks, volcanogenic sedimentary rocks and minor carbonaceous
shale, known as the Woodlawn Volcanics

DVP has upgraded the Reserve and Resource for Woodlawn materially from time o
acquisition.The project hosts a higgrade resource 0of1.3Mt @ 1.8% Cu, 5.8% Zn, 2.1%
Pb, 46gpt Ag & 0.5gpt Au and Reserves of 6.0Mt @ 1.5% Cu, 3.6% Zn, 1.3% Pb, 29.0gp
& 0.4gpt Au

Figure39: Woodlawn Reserves and Resources

Reserves

Project Ore(mt) Cu (%) Pb(%) Zn(%) Au(g/lt) Ag(g/t)
Woodlawn 6.0 1.48% 1.27% 3.58% 0.43 28.95
Project Ore(mt) Cu (%) Pb(%) Zn (%) Au(g/it) Ag(glt)
Woodlawn 11.3  1.78% 2.13% 5.82% 0.49 45.96

Source: DVP, Argonaut Research

We expect DVP to continue to undertake drilling at Woodlawn. Most of the main
mineralised lenses remain open at depth and offer potential to extend the resource base
and mine life at Woodlawn.

Figure40: Most lenses remain open at depth
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We assume a 850ktpa throughput
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Woodlawn ready to go

Upgrades to the process infrastructure

Since acquiring the Woodlawn project, DVP has made several improvements to the
process plant, which was newly constructed by lder Resources. The capacity is
unchanged at 850kt, with the thickener that was installed to reprocess tailings to aid in
water recycling. The 3MW Isa Mill was also removed, with the Metso SMD regrind mills
providing similar outcomes at improved copper reeov

Funding and offtake for the Woodlawn project has progressed and GR Engineerin
Services is advancing thegrade and recommissiamg of the Woodlawn processing
plant. Underground development has also resumed in August and first ore production is
expected in 3QFY25; with first metal production and cashflows targeted foOvizb

Figure41: Newly built process infrastructure
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Our development scenario féhe Woodlawn project broadly matches the updated mine
plan released by DVP. We assume a rapid ramp up to the 850ktpa mill throughput rate
and assume a flat copper grade over the life of the project. Our varying zinc grade profile
broadly matches the updatemine plan as do our metallurgical recovery rates.

Figure42: Zinc grades vary more than copper
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Source: DVP, Argonaut Research
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Variable AISC reflects byproduct
revenue

Funded for production

We forecast Woodlawn to produce ~10ktpa of copper

Our development scenario generates annual copper in concentrate production of
~10ktpa. The varied zinc grade profile results in zinc in concentrate production ranging
from 28-38ktpa. Woodlawn also produced lead, silver, and gold as modeptduuct
credits. The varying AISC profile reflects changes iprbgiuct revenue.lmportantly,
underground development for the first two years of production has been completed, as
has grade control drillingdDVP has indicated it has-designed the mine plan, moving
development 200m below the stoping front. The decline path has also been moved away
from remnant areas of the mine.

Figure43: Copper production and AISC forecasts
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Source: DVP, Argonaut Research

Funded for production

The project has a modest-start capital requirement of A8m. In 1QFY2BVP secured

a A$100m facility (and accompanyingéar offtake) with Trafigura and settled the Final
Investment Decision (FID) Milestone Payment of A$28snpart of the fundingDVPhas

also agreed to a ~5 year offtake agreement across all concentrates produced from the
Woodlawn mineand hadlexibility to allocate up to 20% of volumes to a minority partner

Figure44: Woodlawn key study outcomes

July 24 Update April 2024 Release

Pre-Tax NPV, ASM 728 658
Payback Mths 23 24
Free Cash-flow ASM 1,101 1,003
Maximum Cash Down ASM 78 67

July 24 Update April 2024 Release

Construction Capital ASM 49 42
Mining Capital ASM 7 0
Working Capital ASM 22 23
Sub Total ASM 78 67

Source: DVP, Argonaut Research
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Firefly Metals (FFM)
Green Bay CoppeGold Project

Analyst: George Ross
Project Acquisition & Tenure

On the 31st of August023,FFM announced it had entered into a transaction to acquire
The Green Bay GAu project, located in Newfoundland, Canada from administrators of
Rambler Metals and Mining PLC. Green Bay includes the suspended Ming Mine, Little De
Complex and Nugget Pondggessing facilityRambler had run the mine as a saptimal

scale 500ktpa operation with ore treatment at the distaNugget Pond Mill. FFM's plans

to redevelop the Ming Mine as a large underground operation with a purbosk
processing plant.

Existing infrastructure including underground development, processing, port, camp and
other is estimated to be worth in excess of A$250M. The region is strenpglyortive of
primary industries includinthe mining sectorHydroéectricity is availablérom the grid

at 7.4c/kwh.

¢2 aSOdNNB G(KS laaSdiz ccCa FINBSR G2 LI @
A$65M. This included a Stage One payment of A$35M in cash plus A$15M in shares (60C
shares pricecat A$0.025). A further deferred cash payment of A$7.5M and A$7.5M in
shares (1@ay VWAP) is due no later than-ai@®nths from completion of the transaction.

In November2024 FFM announced it had entered into a binding agreement to acquire
the complementary Tilt Cover coppgold exploration project from vendor TSXlisted
Signal Gold (Not Covered/Not Rating).

Figure45: FFM's Newfoundland ground position.
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Ming Geology& Infrastructure

The Ming deposit is a Ordovician agedhighgrade coppeigold Volcanogenic Massive
Sulphide (VMS)ktyle systemlocated ~9km east of the township of Baléerte,
Newfoundland. The deposit comprises an Upper Zone of multiple tabular cqumberich
Massive Sulphide horizons underlain by an extensive broad copper stockwork zone
known as the Lower Footwall Zone (LFWZ). In places, the LFWZ exceeds 100 in wic
and vertical extentThe Ming Mine is open and accessible to 950m depth below surface
and FFM is currently developing an exploration drive to test the lower continuation of
mineralisation.Recently completed downhole EM geophysics strongly suggest heth t
upper highgrade VMS zones and lower footwall zone extend at least a further 500 metres
down plunge from the deepest hole reported to date.

Ming deposit key to
redevelopment of Green Bay

Figure46: Ming mine drill hole intercepts from unmined areas.
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Figure47: Ming Mine cross section through the 900m level with unmined high grade
massive sulphide upper zones and FWSZ examples shown.
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New exploration declineallows
drilling of orebody extensions

Green BayMREnow 59Mt grading
2.0% Cu
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4x drill rigs operating for resource growth
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Source: FFM

In SeptembeR024, Argonaut completed a site visit to Ming. Wrired surface facilities
including staff offices, the mesworkshops, water treatment plant, waste dumps, ROM
pad and drill core logging facilities

Figure49: Overview map of Ming Mine Surface infrastructure.
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Ming MRE Update

At the end of OctobeR024 FFM reported an updated MRE for the Ming Mine afidse
updated MRE incorporates more than 40,000m of new drilling aredreported at a
headlinefigure of50Mt grading 2.0% CuEq (1.7% Cu, 0.36g/t Au, 2.99/t Ag) for 972kt CuE
metal (825k Cu, 528koz Au and 4.6Moz Ag)a 1% Cu cuff the global Green Bay MRE

is now reported as 58.9Mt at 2.0% CuEqg. At a 0.5% Caffctite estimate balloons to
93.9Mt grading 1.6% CuEq, underlying the potential bulk mining opportunity.

Table8: 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 1.7% 328kt 17% 592kt 1.7% 997kt
Gold 47Mt  0.3g/t 45koz | 197Mt  0.2gft 154koz = 345Mt 0.3gft 348koz 58.9Mt 0.3gft 547koz
silver 23gft 0.3Moz 26gft  16Moz 31g/t  3.4Moz 2.8gft 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
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Better grades emerging with depth

Our development scenario
assumes a initial 1.8Mtpa
capacity scaling up to 3.0Mtpa

Figure50: 2024 Ming Mine Resource projected view.
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ArgonautDevelopment Scenario

Argonauts Green Bay developmerscenarioincludes ore feed from an expanded Ming
Mine with processing at an adjacent, purpose built, milling and flotation plént:
development modelincludesan initial capacity of 1.8Mtpa, eventually scaling up to
3Mtpa. This reduced scale start avoids triggeringpeemitting of the operation. Our
diluted inventory has been updated from 40mt at 1.65% Cu, 0.35g/t Au, 2.5¢g/t Ag to 50mt
grading 1.50% Cu, 0.3@gAu, 2.5g/t Ag. While it is possible FRI identify 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. Wegbua
1.2Mtpa plant expansion costing US$100M with raogp from the tenth quarter of
restart. Under our base case parameters, we estimate a Green Bay Build DafEaRost
NPV of US$761M and assuming construction start in January 2026, a HbegeRbst
TaxNPV of US$641M.

Figureb51: Argonaut'sGreen Baylevelopment scenario production and cost model.

Fiscal Year: Payable Production and Costs

@

Source: FFM

cutial

fm wm

~— |

—ayable Product AISC Unit Cost €1 Net Byproduct Unit Cost

FinanciaAdvisers | Stockbroking & Research | Special Situations Finah€lage45



“

7

ARGONAUT

The Natural Choice in Resources

Not Covered /

No Rating

Ticker:
Sector:

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

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

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

Projects
Caldeira

Mineral Resource
Caldeira

Cashflows
Operating Cashflow
Investing Cashflow
Financing Cashflow
Cash Balance

Directors & Management:
Dr Andrew Tunks

Nick Holthouse

Dr Marcelo De Carvalho
Paul Kitto

MEI
Metals & Mining

2,298.7

252.9

35.6

0.0

217.3

$0.29 $0.09
5.333

Stage
Pre-Feasibility Stuc

Mt TREO (ppm

740.0 2572.00
2023 2024
-16.5 -33.9
3.9 26.5
28.3 52
17.3 13.9

Executive Chairma
CEC

Executive Directa
Non-Executive Directc

Peter Gundy Non-Executive Directc
Dr Nomi Prins Non-Executive Directc
Stuart Gale CFC
Matthew Foy Secretary
Substantial Shareholders: %
Tolga Kumova 7.8%
Share Price Graph and Trading Volumes

0.35 - 60

0.30 4 L 50

0.25 - |

0.20 -

- 30

0.15 -

0.10 - P

0.05 - - 10

0.00 0

Nov-23  Feb-24 May-24 Aug-24

Best Undeveloped Projects

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

Meteoric Resources (MEI)
CaldeiraREHEProject

Analyst: George Ross

QuickRead

Due to its scale and grade, we consider Meteoric ResoukdE$ Brazilian Caldeira lonic
Rare Earth Element Project a global standout. Positive outcomes from Scoping Studies
2024 have been complemented by permitting progression and MOU's with potential
downstream users.

Project Overview

Location, History & Tenure

Caldeira is located in the Brazilian State of Minas Gerais, approximately 200km north o
the city of So Paulo. MEI formerly acquired the project following the signing of a
definitive agreement with Togni Group of Companies in March 2023. The Caldeira projec
area was drilled by previous owner JOGMEC between-2016. The Project includes
rare earth elemeh(REE) rights over 51 licenses (Mining Requests and Concessions).

Figure52: MEI's Caldeira tenement position, extent of drilling and topographic features.
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Caldeira formed through
weathering of anintrusive

High grades of light rare earth
elements near surface

Geology, Resource & lonic Clay Advantage

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 otheell-knownionic clay style deposits.

Figure53: lllustrative cross section of Caldeira deposit formation model.
Caldeira Cross-Section

Bauxite Bauxite

Source: MEI

The Caldeira global MRE is reported as a headline 270Mt grading 2,363ppm TREO (Tc
Rare Earth Oxides). Thieludes a higlgrade component at the Figueira area of 47Mt
grading 4,763ppm TREO. Argonaut anticipates this resource will grow in scale, with onl
around 20% of the total tenure area drill tested to dafégure52). Caldeira's payable REE
basket is dominated by light magnet elements praesidium and neodymium with less
terbium and dysprosium (24% MREO/TREO).

Figure54: Cross section through Figueira deposit MRE.
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/ + f R $ohidNdlapsiyle REE mineralisatisrto be free digmined and thenprocessed
through rapid ambient temperature/pressure leaching. This contrasts with conventional
light-REE monazite and bastnaesite deposits which required hard rock mining technique
and in processing utilise complex flotation and 'cracking' modules @ eafgressive acid
leaching) to achieve a mixed rare earth carbonate product. Ongoing metallurgical test
work programs have achieved an averagePtdeach recoveries of 784%from oxidised
clays utilising an ammonium sulphate wash.
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At US$111/kg NePr pricing,MEI
updated Caldeira Study generates
a Post Tax NPV(8) of US$804M ar
IRR of 29%.

Figureb5: Cagdio do Mel block model plan view with drill locations.
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Scoping Study Outcomes

The Caldeira Project Scoping Study was released in July of 2024 and was revised for
updated Figueira MRE in October. Initial capital cost requirements are estimated to be
US$297M (excluding contingency). The Study envisagesyaa2(roject with an irial
~5Mtpa throughput with an average ore grade of 4,591ppm TREO.

Ore would be free dig shovel mined at an average strip ratio of around 0.12:1 and source
from pits no more than 280m below natural surface. This ore would then be hauled to
the process plant and stockpiled. Haulage trucks would be loaded with treatgthdings

and returned to fill open pits.

Mineralised orewould be slurried with treated and intermediate recycle solutions and
then delivered to an agitatedeachingcircuit. The leach circuitvould use Ammonia
Sulphate aslixiviant at pH 4 under ambient temperature and pressure witleach time

of less tharB0 minutesThe resultant slurrgvould then bewashed in CCD thickeners
before being filtered to produce fdter cake (which will be stacked for final disposal)
and a pregnantare earth elementleach solutionPLS).

The PLS would then be treated to precipitate impurities such as aluminium and iron. The
PLS would then be clarified in dynamic bed clarifiers before being advanced to the produc
precipitation circuit. Following dewatering via a filter press, the wet miree earth
carbonate (MREC) would be fed into a drying stage before being packed for delivery t
port.

As scoped, the project would produce approximately 9.7kt of TREO in MREC per year. M
assumes an average rare earth element payability of 70%. Utilising discounted Adama
US$111/kg NéPr pricing, MEI's updated Caldeira Study generates a Post Tax NPV(8) ¢
US$804M and IRR of 29%. Incorporating SpoPNgricing of US$60/kg the project
generates a Post Tax NPV(8) of US$174M and IRR of 15%.
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Figure56: Revenuautcomes for the Caldeira revised Scoping Study.
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Meteoric haslodgedthe CaldeiraEnvironmental Impact Statement (EIS) with the Minas
Gerais State Secretariat for the Environment &ustainable Development (SEMAD) in
Minas GeraisThe EIS relates to a development incorporating $ioderbo, Capao ddel
and Figuerdicenses. Full permitting of the project is expected to take two years.

MOU with Ucore Rare Metals

In August, MEI reported it hasigned an MOU witA'SXV listetcore Rare Metals Inc.
(Not Covered / No Ratingpr the supply of 3,000 metric tonnes TREO from the Caldeira
Project.Ucore is a Canadian public company headquartered in Halifax, Nova Scotia, witl
a transformational rare earth separation technology, Rapid&ére is working towards
development of a commercial scale Strategic Metals Complex (SMC) in Louisiana.

MEI and Ucore have agreed twoorking towards establishing a binding definitive
agreement for the supply of MREC from Caldeira to the LouiSM@. @ce the Parties
are in productionthey envision that Ucore will purchase a minimum quantity of 3,000Mt
of TREO annually frothe Caldeirgproject.

MOU with SENA' Lab Fab

MEI has also signed an MOU w8ENAI Regional Department of Minas Gerais, owner of
the permanent magnet facility unit Lab Fab. Lab Fab is the first permanent magnet make
facility in Latin America, and the two parties are collaborating to explore the production
of rare earth magnetsThe facility will begin operation later this year, with initial capacity
G2 LINPRdAzOS wmnn G2yySa 2F LISNXYIySyd Y3y
capacity within the first 3 years.
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Substantial Shareholders: %
Vastness Invetment Group 6.3%
Hong Kong Ying Tak 7.7%
Qogir Trading 7.4%
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Northern Minerals (NTU)
Browns Rangéieavy REE Project

Analyst: George Ross

QuickRead

The Browns RangBare Earth Hement (REE) project is located in northern Western
Australia, near the Northern Territory border. The unusual xenotime mineralization
hosted at Browns Range is enriched in higllue heavy rare earth elements (HREE)
dysprosium (Dy) and terbium (Tb). B&lements are considered critical for a wide range
of advanced technology applications. The partnership with lluka provides a-lsker
development pathway forward.

Overview

Location & Tenure

The Browns Range project is located in the East Kimberley region of Western Australi:
approximately 160km southeast of the town of Halls Creek near the Northern Territory
border.b ¢ ! Q& (G Sy dzNB LJ2 & A (i A approxinatelyS2NBOKA} within2 | |
tenements located in both Western Australia and the Northern Territory. To date, the

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

Australia.

Geology & Resources

Rare earth mineralisation at the Wolverine and other Browns Range deposits is
predominantly associated with the mineral Xenotime. Naturally occurring economic
accumulations of xenotime are extremely rare, making the Browns Range mineral syster
relatively wique. Wolverine is a structurally controlled, hydrothermal wireccia
system. The deposit has a known strike length of 650 meters, with mineralized widths
reaching up to 30 meters and a dip/plunge length of over 550 meters.

Figure57: Xenotimemineralisation in drill core (Salmon pink colour).
o TP o : < R

Source: Argonaut
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Within the overall mineralizatioenvelope, the highest grade of mineralization is found
within a central zone with a strike length ranging from 120 to 250 meters, and the grade
of Rare Earth Oxides (REO) generally decreases away from this central zone. Recent de
drilling completed in 223 indicates that the Wolverine ore body's plunge continues at
depth, suggesting the extension of the existing Mineral Resource Estimate (MRE) is likel

The project currently hosts total Mineral Resources Estimates totalling 10.8 Mt and
Wolverine extends at least 550m grading 0.76% Total Rare Earth Element Oxides (TREO) for 82kt of corftREEX
below surface Wolverine is the largest defined deposit and hosts an MRE of 6.44Mt grading 0.96% TRE
An update to the Resource is scheduled prior to the end of 2024. The update will include
new drill hole results and revised modelling parameters.

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

Figure58: Wolverinedeposit cross section with new drill hole intervals.
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RevisedBrowns Range Strategy

AaGNI 0§STIAO NBOASG 2 Tin20RFompteRadiyoididewelbpynent t
approach. Rather than develop Browns Range as an integrated mine and refinery, NT!
would instead produce a xenotime mineral concentrate for sale to ILU for processing at
its Eneabba REE refinery. NTU aims to complete thiaibhed Feasibility Study (DFS) for
the Wolverine Projecis scheduled for released in Q3 of FY2025

Figure59: Preliminary Wolverine mine design.
NTU is pursuing a revised strategy

that reduces technical risk
Trial Pit

Source: NTU

This strategy reduces financial and technical risk for NTU by eliminating the need tc
construct and operate a dedicated hydrometallurgical refinery. Instead, Wl estrict

its activities to mining, ore sorting, magnetic separation and flotation beneficiafiigu e

60). A particular benefit of the deal is that NT&Insulated from downstream processing

NTU plans to produce a mineral NA&]Z 6KAOK 6Aff 0S5 L[! Q& NBALRYAAOALAD
concentrate with processing to be
completedat the yet to be built Figure60: Proposed NTU Browns Range operational process flowsheet.
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Source: NTU
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Strategic partnership with lluka
key to future success

be¢! O2yiNRBfa GKE
Dome in both WA and the NT

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

lluka Strategic Partnership

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

Exploration Upside

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

Figure6lb ¢ ! Q& O2YOAYSR 2! |yR b¢ G§SydcaNB LEZN

Source: NTU
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