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Unlocking High-Grade Gold in Western Australia’s
Prolific Goldfields Region

We initiate coverage on Leeuwin Metals Ltd (ASX: LM1) with a fair valuation of
A$0.38, representing a 286% potential upside from the latest share price of
A$0.099. Leeuwin’s primary asset is the Marda Gold Project in Western Australia,
which previously had 333,000 ounces of JORC-compliant gold resources before
Ramelius produced 143,000 ounces at an average grade of 1.9 g/t from the
deposit. The Marda Gold Project spans over 500km? in a well-established mining
district in WA’s renowned Goldfields, roughly 120 km north of Southern Cross and
400 km northeast of Perth. Using extensive historical drilling data and its ongoing
drilling programs, LM1 is making rapid progress toward defining a JORC-
compliant mineral resource estimate (MRE) for the project in the short-term.

A historic and highly prospective gold field in a Tier 1 location

The Marda Gold Project, located in Western Australia's premier mining
jurisdiction, benefits from excellent infrastructure, including sealed road access
and proximity to the Edna May Processing Facility and regional service centres.
Situated within the historically rich Youanmi Terrane, the project spans a 70 km
greenstone corridor with significant gold mineralisation and a strong production
history. Backed by over 350,000 metres of historical drilling, Marda is posed for
substantial exploration upside, with Leeuwin Metals targeting high-grade
extensions across multiple high-grade prospects.

A bullish outlook on gold supports Marda’s economics

Gold’s surge in 2025—driven by central bank buying, geopolitical tensions, and
inflation—has solidified its status as a strategic asset in a fragmented global
economy, with prices exceeding US$3,500/0z and growing demand from both
institutional and retail investors. As countries diversify away from the U.S. dollar
and digital platforms broaden access, gold is evolving from a crisis hedge to a core
financial anchor, fueling M&A activity and reinforcing its long-term relevance
amid deepening macroeconomic instability.

Valuation range of A$0.35-0.41 per share

Using an asset-based comparable valuation methodology, we value Leeuwin at
A$0.35 per share in a base-case scenario and A$0.41 per share in a bull-case
scenario. Near and mid-term catalysts include a new Mineral Resource Estimate,
ongoing drilling success, and potential monetisation through toll treatment or ore
sales, supported by strategic alignment with major shareholder Ramelius
Resources (ASX: RMS, $2.9b market capitalisation as of 24 July 2025).

Beyond Marda, Leeuwin’s diversified asset base—including lithium, nickel, and
iron ore projects—adds optionality and potential for further valuation uplift once
the current commodity downcycle ends. Key risks to our investment thesis
include commodity price risk, funding risks, and geological risks. For more
explanation, see page 33 for catalysts and page 34 for key risks.

Leeuwin Metals Valuation (A$m) Base Case Bull Case
Sector Average (EV/weighted resource* in A$/0z) 216.4 259.7
Marda Gold Project value 324 38.9
Implied Share Price (A$) 0.35 0.41
Current share price (A$) 0.099 0.099
Upside (%) 253.5% 318.5%
Mid-Point Target Price (A$) 0.38
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Business description

Leeuwin Metals Ltd (ASX: LM1) is an
ASX-listed exploration company
focused on discovering and
developing high-value mineral
resources across a diversified
portfolio in Australia and Canada.
The company’s flagship asset is the
Marda Gold Project in the Goldfield
region of Western Australia, which
has previously produced 143koz at
an average grade of 1.9g/t gold. LM1
is currently focused on drilling Marda
to expand the known mineralisation
at the project.

Analyst
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Western Australia
has consistently
been ranked as one
of the most
attractive mining
jurisdictions in the
world by the
renowned Fraser
Institute.

Marda had 333koz
of gold in JORC
resources before
Ramelius’s
production of
143koz from the
deposit.

Marda hosts
multiple high-grade,
underexplored gold
prospects with
strong potential for
imminent JORC-
compliant Resource
definition using
extensive historical
drill results and
Leeuwin’s ongoing
drilling programs.

Investment Rationale

Leeuwin Metals Ltd (ASX: LM1) is an exploration company listed on the ASX, focused on identifying
and developing valuable mineral resources across diversified projects in Australia and Canada. Its
primary asset is the Marda Gold Project in Western Australia, which previously had 333,000 ounces
of JORC-compliant gold resources before Ramelius produced 143,000 ounces at an average grade
of 1.9 g/t from the deposit. The Marda Gold Project covers over 500 square kilometres of granted
licenses for mining, exploration, and prospecting. Located in Western Australia’s renowned
Goldfields, roughly 120 km north of Southern Cross and 400 km northeast of Perth, it is part of a
well-established mining district. Currently, LM1 is focused on drilling at Marda to expand the
known mineralisation at the Project area and is making rapid progress toward defining a JORC-
compliant mineral resource estimate (MRE) for the project.

Tier 1 location with excellent infrastructure in place

Western Australia is one of the world’s leading mining jurisdictions, consistently ranking in the top
five of the Fraser Institute’s Mining Investment Attractiveness Index due to its strong support for
mining and development. The Marda Gold Project is strategically located within this highly
productive region, surrounded by active mining operations and processing infrastructure,
including the Edna May Processing Facility. The project benefits from established haulage routes,
sealed road access via Evanston-Bullfinch Road, and proximity to regional service centres like
Southern Cross, positioning it well for future development by Leeuwin Metals.

A historic and highly prospective gold field

The Marda Gold Project spans a 70 km greenstone corridor in Western Australia’s prolific Youanmi
Terrane, historically mined since 1901 and hosting significant gold mineralisation within BIF units
and quartz veins. Acquired by Ramelius Resources in 2019, the project produced 143koz of gold
from 2.3Mt of ore, following a JORC-compliant resource estimate of 333koz at 1.96g/t defined at
the Project by Black Oak Minerals. Supported by over 350,000 metres of drilling, Marda offers
substantial exploration upside, with Leeuwin Metals targeting high-grade extensions across key
prospects such as Evanston, Mt King, and Taipan—highlighted by unmined intercepts up to
27.75g/t Au—positioning the project for further resource growth and development.

Marda Gold Project: Multi-Zone Exploration with High-Grade Growth
Potential

The Marda Gold Project comprises four key zones—Central, North, South, and West—each hosting
multiple high-grade prospects at varying stages of exploration. Marda Central features four existing
pits with significant unmined intercepts, while Marda North, led by the Evanston Prospect, offers
strong potential for near-term resource definition along a 4.5 km mineralised trend. Marda South
includes underexplored extensions and promising targets like Golden Orb and Rattle, with
mineralisation open at depth. Marda West presents compelling upside through high-grade vein
targets at King Brown, supported by minimal drilling to date. Leeuwin Metals is actively advancing
these zones, aiming to unlock substantial resource growth across its extensive and strategically
located gold corridor.

Leeuwin’s Drilling Success at Marda: Building Momentum
Toward Maiden MRE

Leeuwin Metals’ maiden and follow-up drilling campaigns at Marda Central have delivered strong
results, confirming the continuity of high-grade gold mineralisation beneath existing pits such as
Python and Golden Orb. Highlights include intercepts up to 5m @ 5.0g/t Auand 23m @ 1.29g/t Au,
supporting the potential for near-surface resource expansion. These programs are part of a broader
10,000m drilling program for 2025. Leeuwin is also advancing structural mapping, 3D geological
modelling, and regional target assessments across prospects like Evanston and King Brown, with
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Leeuwin Metals’
non-core assets in
WA and Canada
offer strategic
diversification into
iron ore, lithium,
and nickel,
enhancing
resilience and
exposure across
multiple commodity
markets.

With record ETF
inflows, rising
demand from Asia’s
middle class, and
stronger ESG
compliance by
miners, gold is
evolving into a
strategic,
accessible, and
sustainable asset,
anchored in
structural shifts
beyond short-term
speculation or
inflation concerns.

Strategic alignment
between Leeuwin
and Ramelius
enhances the
potential for
collaboration at
Marda.

Leeuwin Metals is
trading well below
its valuation
potential, with
short-term catalysts
including a maiden
MRE at Marda and
potentially strong
drill results from
the Phase 3 drilling
program at Marda.

the goal of establishing a maiden Mineral Resource Estimate (MRE) in the September quarter. This
multi-pronged strategy positions Leeuwin for accelerated resource growth and future
development at Marda.

Leeuwin has a diversified Portfolio of Critical and Industrial
Metals

Beyond its flagship Marda Gold Project, Leeuwin Metals is advancing a diversified portfolio of early-
stage exploration assets across Western Australia and Canada, targeting iron ore, lithium, and
nickel. The West Pilbara Iron Ore Project benefits from proximity to Tier-1 deposits and
infrastructure, with high-grade Channel Iron Deposit (CID) mineralisation confirmed over a 2.4 km
strike. In Manitoba, the Cross Lake Lithium Project shows strong spodumene intercepts within a
district-scale pegmatite trend, while the William Lake Nickel Project in the prolific Thompson
Nickel Belt has delivered high-grade nickel-PGE sulphide results and remains open along strike.
This multi-commodity exposure positions Leeuwin to capitalise on global demand trends, reduce
single-metal risk, and enhance long-term growth potential.

Gold’s Strategic Renaissance: A Resilient Asset in a Fragmented
Global Economy

Gold’s explosive performance in 2025—driven by central bank accumulation, geopolitical
instability, and persistent inflation—has reaffirmed its role as a strategic asset and portfolio hedge.
With prices peaking above US$3,500/0z and sustained institutional and retail demand, gold is no
longer just a crisis hedge but a core reserve instrument amid global monetary fragmentation.
Central banks, especially in emerging markets, are diversifying away from the U.S. dollar, while
investors seek tangible value in an increasingly volatile world. M&A activity in the gold mining
sector is accelerating, and digital gold platforms are expanding access, reinforcing gold’s long-term
relevance. As macroeconomic imbalances deepen and financial systems evolve, gold stands as a
timeless anchor for sovereign and private risk strategies.

Valuing Leeuwin Metals: Strategic Gold Exposure with Multi-
Asset Upside

We think Leeuwin Metals presents a compelling opportunity, primarily driven by its Marda Gold
Project. Using the historical JORC-compliant Mineral Resource Estimate of 333koz from Black Oak
Minerals—adjusted for Ramelius’s 143koz production— we have applied a peer-based
EV/weighted average resource multiple (a weight of 1 to Measured and Indicated resources and
0.5 to Inferred resources) to derive our current fair valuation. We used the peers’ average multiple
of A$216.4/0z in the base case scenario to value the Marda Gold Project. In a bull case scenario, we
used a 20% higher multiple of A$259.7 /0z due to Marda'’s strategic advantages, including proximity
to infrastructure and historical production success.

Strategic Advantages and Near-Term Catalysts

Marda benefits from low metallurgical risk, proven recoveries, and strategic alignment with
Ramelius Resources, a major shareholder in Leeuwin. With Ramelius’s Edna May plant in care and
maintenance, Leeuwin has a potential pathway to monetisation via toll treatment or ore sales. The
company has already completed two drilling programs and is actively progressing a third, aiming
to define a new Mineral Resource Estimate (MRE) in the near term. Our mid-point valuation of
A$0.38 per share implies a 286% upside from the current price of A$0.099, with re-rating potential
tied to exploration success, gold price movements, and strategic developments.

Additional Asset Upside and Market Re-Rating Potential

While our valuation focuses on Marda, Leeuwin’s other assets—Cross Lake Lithium, West Pilbara
Iron Ore, and William Lake Nickel—offer significant optionality. Cross Lake, in particular, shows
strong lithium intercepts and infrastructure advantages, positioning it well for future development.
A rise in commodity prices across lithium, nickel, and iron ore could materially enhance Leeuwin’s
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key risks to our
investment thesis
include gold price
volatility, funding
challenges,
execution delays,
and geological
uncertainty.

overall valuation. Key catalysts for a stock re-rating include a maiden MRE at Marda, strong Phase
3 drill results at Evanston, favourable gold price trends, strategic partnerships, and economic
studies supporting commercialisation.

Risks to the Investment Thesis

Despite its upside, Leeuwin faces several risks. These include gold price volatility, funding
challenges, execution delays in exploration, and geological uncertainty in less-explored zones. The
company’s reliance on capital markets for funding and the sensitivity of its valuation to commodity
prices underscore the importance of timely milestones and strategic partnerships. See page 33 for
catalysts and page 34 for key risks.

Marda Gold Project — Leeuwin’s flagship asset

Leeuwin’s fully owned Marda Gold Project spans more than 500 km? of granted licenses for mining,
exploration, and prospecting. It is situated in the core of Western Australia’s prolific Goldfields,
approximately 120 km north of the township of Southern Cross and 400km northeast of Perth,
within a well-established mining district.

Figure 1: Major gold projects surrounding Marda Gold Project
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Western Australia
has consistently
been ranked as one
of the most
attractive mining
jurisdictions in the
world by the
renowned Fraser
Institute.

Marda had 333koz
of gold in JORC
resources before
Ramelius’s
production of
143koz from the
deposit.

Tier 1 location with excellent infrastructure in place

Western Australia is regarded as one of the top mining jurisdictions worldwide, ranking second in
the Fraser Institute's 2022 World Mining Investment Attractiveness Index due to strong support
for mining and development. In the 2023 survey, it was ranked fourth. The Marda Gold Project lies
within Western Australia's highly productive goldfields, surrounded by numerous mining
operations and processing facilities that facilitate its development, including the Edna May
Processing Facility (see Figure 1), operated previously by Ramelius Resources, the former owner of
Marda. Marda ore was transported by truck to Edna May for processing along a dedicated haulage
route maintained by MLG1.

The existence of multiple gold projects with operating mines and mills in the region means
there’s established and excellent infrastructure in place for the future development of
Leeuwin’s Marda Gold Project. The Marda project area is readily accessible via the sealed
Evanston-Bullfinch Road, and the region is well supported by existing infrastructure and proximity
to regional service centres such as Southern Cross.

A historic and highly prospective gold field

The Marda Gold Project extends across a 70 km greenstone corridor, stretching from Evanston in
the north to Golden Orb in the south. Gold was first discovered in the areain 1901, with intermittent
mining activities occurring since then.

Mineralisation is hosted within the Youanmi Terrane, part of the Marda-Diemals Greenstone Belt?,
and is typically associated with banded iron formation (BIF) units and quartz veins containing
sulphides.

Ramelius Resources (ASX: RMS) bought Marda Gold Project from Black Oak Minerals in 2019.
Between 2019 and 2023 Ramelius developed several shallow open pits at Marda to provide
additional feed for its Edna May processing plant, located 191km south-southwest of Marda.3
Ramelius extracted approximately 2.3 million tonnes of ore at an average grade of 1.9 g/t gold from
Marda, yielding 143,000 ounces of gold.

At the time of the acquisition, Black Oak had defined a JORC-Compliant Resource Estimate of
333koz at 1.96g/t gold at Marda* majority of which was in the higher confidence Measured and
Indicated categories (see Figure 2).

1 Edna May Mine | Tailored Mining Services by MLG

2 From a geological perspective, greenstones are highly prospective for gold mineralisation (sciencedirect.com/science/article/abs/pii/S0169136820310775).

3 Marda-Completion-ASX-Announcement-13-Feb-19.

4 Ramelius Resources - ASX RELEASE 2018-09-13 Marda Gold Project



https://www.mlgoz.com.au/project/edna-may-mine/
https://www.rameliusresources.com.au/wp-content/uploads/bsk-pdf-manager/2019/02/Marda-Completion-ASX-Announcement-13-Feb-19-FINAL.pdf
https://www.rameliusresources.com.au/wp-content/uploads/bsk-pdf-manager/20180913_Ramelius_to_Acquire_the_Marda_Gold_Project_594.pdf

East Coast
Il RESEARCH

ASX: LM1

Leeuwin Metals Limited

Figure 2: Black Oak Minerals’ defined Resources at Marda

- Measured Indicated Inferred Total
Eenoas Tonnes Grade Oz Tonnes Grade Oz Tonnes Grade Oz Tonnes Grade Totaloz
Dolly Pot 568,646) 1.85 | 33,900 14,460 1.68 750 31680 1.75 | 1750 614,786 1.84 36,400
Dugite 293,850| 188 | 17,825 7,905 15 385 10,555 1.44 4801 312310 1.86 18,700
Python 738,280 195 | 46400 40,280 162 | 2100 191,772 19 [11,700] 970332 1.93 60,200
Goldstream 209,792) 195 | 13,180 1,320 1.41 60 1,380 1.34 60 212,492 184 13,300
King Brown 100,288 436 | 14,100 63,334] 259 [ 5200 73925 295 | 7,000 237525 3.45 26,300
Golden Orb 415,829 3.01 | 403000 102,890 1.97 | 6,500 175600 1.79 | 9,900] 694319 254 56,700
Red Legs 319,108 240 (24,623 360,636 1.93 |22,378 679,744 2.15 47,001
Die Hardy 983,135 1.49 |47,087| 588,940 147 (27,834 1,572,075 148 74,931
TOTAL 2,326,697| 2.21 | 165,323 1,532,394 1.76 |86,827| 1,434,488 1.76 | 81,374] 5,293,583 1.96 333,525

Source: Company

Marda Gold Project is supported by a substantial exploration database, with over 350,000 metres
of drilling completed to date. This includes 230,000 metres of RAB/aircore drilling, 117,000 metres
of reverse circulation (RC), and 5,000 metres of diamond drilling, providing a robust foundation for
ongoing exploration efforts.

Leeuwin’s exploration strategy centres on identifying extensions to high-grade mineralised zones
across key prospects. This approach is underpinned by a series of significant historical intercepts
that remain unmined, including:

e 2m@ 16.75g/t Au from 12m (Evanston)

e 3.6m @ 16.4g/t Au from 1m (Evanston)

e 8m @ 5.76g/t Au from 8m (Evanston)

e 5m@ 7.47g/tAufrom 120m (Mt King)

e 4m @ 7.27g/t Au from 70m (Mt King)

e 1m @ 15.84g/t Au from 47m (Taipan)

e 1m@ 27.75g/t Au from 31m (Taipan)

These intercepts highlight the potential for further resource growth and provide compelling targets
for follow-up drilling. See Figure 3 for the location of some of Marda Project’s prospects and existing

pits.
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There’s substantial
historic drilling
results at Marda
which Leeuwin can
use to rapidly
define a JORC-
compliant MRE at
Marda.

Figure 3: Regional Geology of Marda Gold Project with key project areas
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Marda’s numerous prospects

The Marda Project area contains multiple targets, divided into four main sections: Marda Central,
Marda North, Marda South, and Marda West. These targets are at various stages of exploration,
ranging from resource definition around existing open pits and historical workings to geochemical
anomalies and untested concepts. Below, we will provide more detailed information about the

priority targets within the Marda Project.

Marda Central

Marda Central hosts covers a 3km trend with four existing pits that have been mined by Ramelius.
Mineralisation at Marda Central is hosted in banded iron formations (BIFs) and quartz veining with
sulphide associations. Notable historic drill intercepts at Marda Central that remain unmined
include: 1m at 15.84 g/t Au from 47m (Taipan), 1m at 27.75 g/t Au from 31m (Taipan), 1m at 42.1

g/t Au from 53m (Cobra), 5m at 8.23 g/t Au from 23m

(Cobra), 14m at 4.03 g/t Au from 79m
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While there are
numerous
prospects at Marda,
Marda Central
stands out with 3km
long identified
mineralized trend
which hosts 8
existing pits with
many unmined high
grade and shallow
drill intercept
results.

(Dugite), 28m at 1.52 g/t Au from 28m (Marda 4), 18m at 1.68 g/t Au from 13m (Marda 4) and 4m
at 14.05 g/t Au from 25m (Gold Stream).

Figure 4: Marda Central Prospects with highlighted drill results
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Expanding the existing pits at Marda Central remains a key area of focus for Leeuwin, with drilling
efforts also prioritising the foot wall and hanging wall zones in 2025.

Marda North

Marda North lies about 50km north of Marda Central and hosts several appealing prospects,
including Evanston Pit, Die Hardy Pit, Red Boomerang Prospect, and Mt King Prospect (see Figure

3)

At the high-grade Evanston Pit, mineralisation remains open in all directions along a 1.6 km trend,
extending within a broader 4.5 km strike length. Geologically, the Evanston Strike Extensions are
situated within an underexplored BIF (Banded Iron Formation) unit, with mineralisation dipping
approximately 30 degrees to the northwest.

The Evanston Prospect features four historical open pits that were mined for gold from 1998 to
2000. Despite this historical activity, there has been minimal recent exploration, and numerous
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unexploited intercepts are present along the trend, with mineralisation remaining open in all
directions.

A review of historical drilling has identified numerous high-grade intercepts outside previously
mined areas, including:

e 2 metersat 16.75 g/t Au from 12 meters
e 3.6 metersat 16.4 g/t Au from 1 meter
e 8metersat5.76 g/t Au from 8 meters

These broad, high-grade results highlight excellent potential for resource growth in previously
overlooked zones. Initial field inspection and rock chip sampling of pit walls have confirmed the
presence of high-grade mineralisation, returning assays including 28.6g/t, 8.88g/t, 5.56g/t, and
15.9g/t Au. When combined with the review of historical drill data, they provide strong confidence
in the potential to expand mineralisation and support future resource definition within the
prospect area.

Leeuwin has planned to begin drilling at Evanston in mid-August, recognising its significant
potential for discovering additional gold resources. The drilling aims to expand mineralisation
along the BIF trend in the upcoming months. The company plans to target extensions of known
zones and structurally controlled mineralisation beyond current pit boundaries. Additionally, there
is strong potential for Leeuwin to expand the known mineralisation extent in this area, as limited
historical drilling has been conducted below 50 meters (See Figure 6 and Figure 7).

There are additional historic intercepts at various prospects within Marda North, including the
high-priority targets of Mt King, Die Hardy (which already has an open pit), and Red Leg’s. These
also require further investigation due to notable results such as:

e 7mat2.32g/t Aufrom 97m at Die Hardy;
Marda North hosts

multiple high-grade, e 5mat7.47 g/t Aufrom 120m at Mt King;
underexplored gold

prospects—most e 4mat7.27 g/t Aufrom 70m at Mt King;
notably Evanston—

with strong e 3mat22.36 g/t Aufrom 18m at Red Legs;
potential for

imminent JORC- e 1mat9.68 g/t Aufrom 40m at Red Legs.
compliant Resource

definition.
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Figure 5: Evanston Mine showing significant strike extents of the prospect area, plus photos of current open pit
mined between 1998- 2000 (right)
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Figure 6: Cross section at Evanston showing historical drilling and gold intercepts over a 115m strike length with
depth of historic drilling limited to 50m from surface.
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2m @ 10.43g/t ERCO66

3.6m @ 16.4 g/t EDM003

3m @ 6.39g/t PRCO35A

13m @ 4.38g/t PRCOI5
5.3m @ 7.5 g/t EDM00S
3m @ 3.14g/t ERC126 ~
e 6m @ 1.89g/t PRC024
; 6m @ 1.89g/t EM004
6m @ 2.36g/t BPRC002

16m @ 3.02g/t ERC147
10m @ 1.72g/t ERC168
1Im @ 2.92g/t PRC141
7m @ 3.14g/t NRC002
4m @ 6.26g/tPRC197 e o 3 120 f¢ BPRCOOI

8m @ 1.12g/t ERCI5] 15m @ 1.11g/t ERCI30

Marda South

Marda South is located south of Marda Central and includes untested extensions within a 3 km
mineral trend, presenting potential for additional high-grade discoveries within the Marda mining
lease. The Marda South BIF unit remains mostly underexplored, making it an attractive target for
future drilling, as indicated by multiple intercepts exceeding 1 g/t gold in RAB drillings.

Marda South offers multiple promising prospects, including Golden Orb, Golden Orb West, and
Rattle and Humm. These areas have demonstrated significant historical returns from RC drilling,
with an existing pit at Golden Orb. Mineralisation remains open beneath the current pit as well as
at the Golden Orb West target, which extends from the existing pit at Golden Orb. Notable drill
results for further exploration at Marda South include:

e 2 metersat13.13 g/t Au from 91 meters (Golden Orb West);
e 1 meterat15.3 g/t Au from 4 meters (Golden Orb);

e 2 meters at9.09 g/t Au from 31 meters (Golden Orb);

e 3 meters at 3.33 g/t Au (Rattle);

e 2 metersat5.52 g/t Au (Humm);
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Marda South is a
largely
underexplored gold
prospect within a 3
km mineral trend
south of Marda
Central, showing
strong potential for
high-grade
discoveries across
multiple targets.

Figure 8: Marda South Prospects with highlighted drill results
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Marda West

Marda West is located west of Marda Central and involves untested extensions across several
prospects. Most previous drilling at Marda West has been RABS, with limited RC drilling outside
known prospects. The work has primarily focused on the existing King Brown pit. Multiple high-
grade drill intersections highlight the area's depth potential and the significant target zone at the
footwall of King Brown West. Drilling along strike of these prospects has been minimal, but notable

results include:
e 2mat8.8 g/tAufrom 110m (King Brown)
¢ 1mat26.8 g/t Aufrom 136m (King Brown)
¢ 12mat1.78 g/t Au from 12m (King Brown North)

5 RAB (Rotary Air Blast) drilling is a cost-effective, shallow exploration method used for early-stage surveys, producing lower-quality, mixed samples. In contrast, RC
(Reverse Circulation) drilling is more advanced, capable of reaching greater depths and delivering high-quality, uncontaminated samples suitable for detailed
resource evaluation. RC is more expensive but preferred for accurate geological and grade assessments.

13



East Coast ASX: LM1
B RESEARCH Leeuwin Metals Limited

¢ 8mat4.31 g/t Aufrom 12m (King Brown South)

Leeuwin plans to focus on vein targets associated with the Banded Iron Formation (BIF) at Marda
West, with a priority on the footwall targets at King Brown West for further exploration.

Figure 9: Marda South Prospects with highlighted drill results
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Leeuwin’s maiden drilling at Marda returned
solid results

In May 2025, Leeuwin released the assay results from its maiden 2,000m RC drilling campaign at
Marda, focusing on down-dip and along-strike extensions of known mineralisation at Marda
Central. The findings indicate mineralisation extending below the current Python open pit and
show continuity at depth, with robust intersections in both the upper and lower BIF units (see
Figure 10). Notable intercepts included:

e 16 meters at 2 g/t Au starting from 134 meters, and 8 meters at 3.04 g/t Au from 215
meters;

14



East Coast
N

Leeuwin Metals Limited

e 22 meters at 1.25 g/t Au from 123 meters, including 3 meters at 6.3 g/t Au from 123
meters, and 8 meters at 1.01 g/t Au from 137 meters;

e 21 meters at 1.09 g/t Au from 98 meters, along with 9 meters at 2.46 g/t Au from 190
meters;

e 2 metersat5.45 g/t Au from 77 meters, and 4 meters at 1.52 g/t Au from 150 meters;

e 6 metersat1.26 g/t Au from 81 meters.

16m @ 2g/t from 134m
MGRCO006

Python

L LEEUWIN
METALS

Existing Pit

2m @ 5.45g/t from 77m MGRC0003

22m @ 1.25g/t from 123m MGRCO0004

4m @ 1.52g/t from 150m MGRC0003

2Im @ 1.09g/t from 98m MGRC0005

9m @ 2.46g/t from 190m MGRCO005

8m @ 3.04g/t from 215m MGRC0006

The results from the Phase 1 drilling at Marda Central confirmed broad zones of shallow, high-
grade gold in the area and encouraged Leeuwin to conduct a Phase 2 drilling at Marda Central.

Phase two ~3,000m RC drill program at Marda Central returned
more significant results

The approximately 3,000-meter drilling program focused on Marda Central, aiming to expand
shallow, high-grade mineralisation at the previously mined open pits of Python and Golden Orb.
This drilling is part of a larger 10,000-meter campaign scheduled for 2025. The recently completed
program aims to validate Marda’s excellent potential for near-surface ounces and to enhance
Leeuwin’s understanding of the broader mineral system.

illustrates the completed drill holes from the Phase 2 program at Marda Central, targeting
mineralisation along strike and down plunge of the known deposits at the Python area. The assay
results from these completed drill holes returned multiple, thick and high-grade gold intersections,
including:
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5m @ 5.0g/t Au from 229m to end-of-hole (EOH), including 1m @ 10.0g/t Au from 231m
(MGRC0018)

23m @ 1.29g/t Au from 207m, including 10m @ 2.3g/t Au from 207m and 16m @ 0.78g/t
Au from 244m (MGRC0027)

9m @ 1.15g/t Au from 193m (MGRC0023)

The results confirm the extension of known mineralisation beneath the existing open pit,
demonstrating continuity over an area approximately 200 metres by 200 metres.

Figure 11: Cross section of Python Pit at Marda Central showing key intercepts from Leeuwin'’s recent drill program.
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Leeuwin’s next
phase at Marda
targets high-grade
areas through

drilling at Evanston,

structural mapping,
3D modelling, and
regional prospect
assessment to
support a maiden
MRE and future
development.

Leeuwin’s next steps at Marda

Leeuwin’s upcoming phase of work is focused on enhancing geological understanding, refining drill
targeting, and uncovering structural controls on mineralisation across priority areas.

Phase 3 drilling at Evanston, scheduled for mid-August, will follow up on historical high-
grade intercepts identified in the recent database review, aiming to test continuity and scale
along a highly prospective and underexplored trend.

Structural Mapping: An ongoing field campaign will investigate how structural features
control gold mineralisation by examining existing pits and historic workings. The findings
will guide future drill targets. Recent mapping and sampling have uncovered several historic
workings that may indicate a previously unrecognised mineralisation style. These areas are
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Leeuwin Metals’
non-core assets in
WA and Canada
offer strategic
diversification into
iron ore, lithium,
and nickel,
enhancing
resilience and
exposure across
multiple commodity
markets.

significantly underexplored and represent the potential for high-grade mineralisation. To
date, over 120 rock chip samples have been collected from 11 target areas, with assay results
pending.

e 3D geological modelling is ongoing at Marda, integrating recent and historical data to
support structural interpretation and guide future drill planning.

e Regional target assessment is underway across prospects such as Golden Orb, King Brown,
and other structurally favourable corridors, with the goal of building a pipeline of high-
priority follow-up targets.

Using the historical drilling results, Leeuwin aims to rapidly establish a maiden MRE (Mineral
Resource Estimate) at Evanston as early as the September quarter. The next phase of exploration
at Marda—focused on high-grade extensions, field campaigns, 3D geological modelling, and
regional target assessment—positions Leeuwin for potential resource growth at Marda and
accelerated future development.

Leeuwin’s non-core assets

In addition to its flagship Marda Gold Project, Leeuwin Metals is actively exploring for iron ore,
lithium and nickel across three highly prospective assets located in Western Australia and Canada.

Although still in early exploration stages, these additional assets offer Leeuwin Metals strategic
diversification across precious, battery, and base metals, enhancing its exposure to multiple
commodity markets.

Diversifying into precious, battery, and base metals—even at early exploration stages—provides
Leeuwin Metals with a strategic economic advantage by spreading risk across multiple commodity
markets. This reduces vulnerability to price fluctuations in any single metal and allows the
company to benefit from different market cycles, such as gold’s stability during downturns and
lithium’s growth in the clean energy sector. It also broadens investor appeal and gives Leeuwin
flexibility to prioritise assets based on evolving global demand, ultimately strengthening its long-
term resilience and growth potential.

West Pilbara Iron Ore Project - Western Australia

The West Pilbara Iron Ore Project is located in the heart of one of the world’s premier iron ore-
producing regions—the Pilbara in Western Australia. The project sits approximately 13 km north
of Rio Tinto’s Mesa A mine, and is near other significant deposits such as CZR Resources’ Robe Mesa
and Macro Metals’ Deepdale. It benefits from excellent infrastructure, being roughly 150 km
southwest of Ashburton Port (Onslow) and 380 km northeast of Port Hedland, both accessible via
sealed highways. Figure 12 shows West Pilbara Iron Ore Project’s location in Western Australia and
its proximity to existing infrastructure and major iron ore mining operations.
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The West Pilbara
Iron Ore Project
positions Leeuwin
in a world-class
mining district, with
high-grade Channel
Iron Deposit (CID)
mineralisation
confirmed over 2.4
km and strong
development
potential near major
infrastructure.

Figure 12: West Pilbara Iron Ore Project’s location in Western Australia
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Geologically, the project targets Channel Iron Deposit (CID) mineralisation, which is typical of the
Pilbara region and known for its high-grade iron content and low impurity profiles. Leeuwin has
confirmed the presence of goethite-rich pisolitic CID, similar to nearby Tier-1 deposits. Initial
exploration has focused on rock chip sampling, with two phases completed to date. These have
defined mineralisation over a 2.4 km strike length, with grades consistently exceeding 50%
Fe and showing low levels of impurities such as alumina, silica, and phosphorus. Notable assay
results include:

e 55.27% Fe, 62.4% CaFe, 6.74% Si0,, 2.27% Al,03, 0.02% P
e 54.94% Fe, 62.22% CaFe, 7.10% SiO;, 2.10% Al,03, 0.015% P
e 53.73% Fe, 60.27% CaFe, 8.88% SiO,, 2.65% Al,03, 0.012% P

These results are highly encouraging, indicating a large-scale mineralised footprint that remains
open along strike. The project was internally generated by Leeuwin and is now progressing
toward detailed mapping, geophysical targeting, and first-pass drilling, pending tenure grant.
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Strategically, the West Pilbara Iron Ore Project positions Leeuwin alongside major operators in a
world-class mining district. The project’s proximity to infrastructure and existing export routes
enhances its development potential.

Cross Lake Lithium Project - Manitoba, Canada

The Cross Lake Lithium Project is a promising lithium exploration asset located in northern
Manitoba, Canada, approximately 120 km south of Thompson. The project spans over 600 km? of
tenure in a tier-one jurisdiction for lithium exploration, with access to road infrastructure and
proximity to the Jenpeg hydro-electric station, supporting low-emission development.

Figure 13: Location map of Leeuwin’s Cross Lake Lithium and
William Lake Nickel Projects in Manitoba, Canada.
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Geologically, Cross Lake is part of the historical TANCO exploration region, renowned for its
lithium-bearing pegmatites. The project targets spodumene-rich LCT (lithium-cesium-tantalum)
pegmatites, which are key sources of hard rock lithium. Leeuwin has mapped over 6.5 km of
prospective strike within a district-scale pegmatite trend, and spodumene dykes up to 10 metres
wide have been observed in both outcrop and core.

Exploration efforts have included resampling of historical drill core and new diamond drilling.
Significant lithium intercepts from historical and recent drilling include:

e 10.7m @ 1.24% Li,0 from 36.0m (CRL22-003)

e 92m @ 1.49% Li,O0 from 31.0m (CRL22-005)

e 33m@ 1.95% Li,O from 21.0m (CRL22-002)

e 2496m @ 1.09% Li,O from 6m and 9.79m @ 1.18% Li,0 from 75.55m (XL-17)
e 721m @ 1.94% Li,0 from 19m (XL-19)
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The William Lake
Nickel Projectis a
high-grade,
sulphide-rich
exploration asset in
Manitoba’s
Thompson Nickel
Belt, with strong
nickel-PGE
intercepts,
advanced
geophysics, and
strategic potential
for zero-carbon
development.

e 4.73m @ 1.78% Li,0 from 45.27m (XL-4)

These results confirm the presence of high-grade lithium mineralisation and suggest a large-scale
mineralised system. The project remains underexplored, with substantial upside potential across
its extensive landholding. Leeuwin has submitted drill permit applications and plans to continue
exploration into 2025, positioning Cross Lake as a key asset in its portfolio of critical metals.

Strategically, Cross Lake benefits from Manitoba’s central location in North America, offering year-
round access, proximity to rail networks, and renewable energy sources. As global demand for
lithium continues to rise, particularly for electric vehicles and energy storage, the project
represents a significant opportunity for Leeuwin to contribute to the clean energy supply chain.

William Lake Nickel Project - Manitoba, Canada

The William Lake Nickel Project is a high-grade nickel sulphide exploration initiative located
in Manitoba, Canada, within the prolific Thompson Nickel Belt—one of the world’s most significant
nickel districts. The project lies approximately 550 km north of Winnipeg and 250 km south of
Thompson, with Highway 6 intersecting the area, providing year-round access. It spans 523.2
km? across 55 granted mining claims and one exploration licence, and is intersected by Manitoba’s
hydro-electric transmission line, offering potential for zero-carbon nickel development. See Figure
13 for the location map of the William Lake Nickel Project.

Geologically, William Lake is known for widespread nickel-copper-PGE sulphide mineralisation,
confirmed by over 89,500 metres of historical drilling across 152 holes—representing an
estimated replacement cost of over C$35 million. Leeuwin’s exploration has focused on extending
known mineralisation at key prospects including W21, W22, and W56, all of which have delivered
high-grade results and remain open along strike and at depth.

More recent drilling by Leeuwin has yielded impressive intercepts, such as:
e 6.5m@ 2.56% Ni from 439.2m (WL23-365), including 0.8m @ 4.24% Ni
e 219m @ 1.02% Ni from 206.65m (WL23-367), including 1.35m @ 5.02% Ni
e 44m @ 1.55% Ni from 247.1m (WL23-367)

In addition to nickel, the project has shown strong potential for platinum group elements (PGEs),
with historical intercepts such as:

e 11.27m @ 1.52% Ni + 1.8g/t PGE (WL91-17)
e 14.4m @ 1.04% Ni + 1.45g/t PGE (WL91-20)
e 82m@ 1.56% Ni + 1.42g/t PGE (WL92-32)

Advanced geophysical surveys, including FLEM and DHEM, have identified high-priority
electromagnetic conductors at W21, W22, and W56, supporting further drilling and resource
definition. Backed by a technical committee with expertise from Glencore, Leeuwin is leveraging
world-class knowledge to unlock the full potential of this asset. With mineralisation open in all
directions and over 2 km of strike defined at W56, William Lake is emerging as a cornerstone
project in Leeuwin’s portfolio of critical and precious metals.

Gold: The
Financial World

Timeless Anchor in a Turbulent

In 2025, gold again asserted its role as a pillar of financial resilience. Amid persistent inflation,
geopolitical instability, and weakening fiat currencies, the precious metal has emerged not merely
as a commodity but as a strategic store of value and portfolio stabiliser.

Central bank demand, led by Russia and China, and consistent ETF inflows signal a global shift
toward hedging systemic risk through gold exposure. This renewed momentum reflects deeper
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Gold surged to
US$3,500 in 2025,
driven by central
bank buying,
negative real yields,
and a weakening
dollar. With 25-30%
returns in six
months, its rise
reflects structural
shifts, not just
market cycles.

structural forces: waning confidence in the U.S. dollar, declining real yields, and a strategic
reorientation by sovereign institutions. As investors navigate a fractured macroeconomic
landscape, gold’s enduring utility as a hedge and anchor remains firmly intact.

Gold’s Comeback; More Than Just a Metal!

Gold’s explosive performance in 2025, peaking at US$3,500 per ounce in April before stabilising
above US$3,340 by June, has redefined its place in the global financial hierarchy. With a 25-30%
return in six months, gold has decisively outperformed equities, bonds, and most commodities. Yet,
this resurgence is not simply a reactionary spike; it signals deeper, potentially structural shifts in
how gold is valued across investment and policy domains.

Unlike previous short-lived rallies, the current uptrend is underpinned by long-term forces. Chief
among them is sustained central bank accumulation. Institutions led by Russia and China have
added nearly 1,000 tonnes in 2025 alone, marking a fourth consecutive year of large-scale gold
acquisitions. This strategic reallocation from the U.S. dollar amid geopolitical fragmentation
reflects growing demand for gold as a neutral, non-sovereign reserve asset.

Macroeconomic conditions have also reinforced gold’s appeal. Negative real yields, with 10-year
TIPS at -1.2%, combined with a weakening dollar and persistent inflation, have created an
environment where gold serves both as a hedge and a rational portfolio anchor. Historical data
support this thesis: during sub-1% real rates, gold has delivered annualised returns of 15% on
average.

Yet the key question persists: Are we witnessing a structural realignment or another cyclical peak?
While some analysts caution about near-term technical resistance and profit-taking, others argue
that global debt burdens, reserve diversification, and eroding confidence in fiat systems cement
gold’s relevance beyond traditional market cycles.

In this context, gold is more than a crisis hedge. It is evolving into a strategic reserve instrument, a
counterbalance to currency risk, and an essential component of institutional and sovereign
portfolios in a fragmented global economy.

A Historic Ascent; Gold’s 2024-2025 Bull Run Unpacked

Gold’s surge from late 2023 into mid-2025 represents one of modern history's most significant bull
runs.

A convergence of structural and cyclical factors drove this rally. Central bank buying emerged as a
dominant force. Russia and China increased their gold reserves by 15% and 8% respectively in
2024, reflecting efforts to hedge against sanctions and currency risk.

Persistent macroeconomic pressures amplified the bullish momentum. As of May 2025, U.S.
inflation remained at 3.8%, while growth across major developed economies stagnated.
Geopolitical instability further supported gold demand. Escalating tensions in Eastern Europe and
the Middle East, alongside new trade frictions among major powers, heightened demand for safe-
haven assets. This was reflected in ETF inflows, central bank strategies, and investor sentiment.

These forces created a “perfect storm” for gold: strong institutional demand, inflationary pressure,
policy uncertainty, and geopolitical risk. While some analysts caution against overbought
conditions, the fundamentals underlying this rally remain structurally supportive, setting a new
precedent for gold’s behaviour in modern financial markets.
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Figure 14: Drivers of Gold Surge (2023-2025)

15.0%

14t

12r

10.0%

Impact or % Increase

Source: Discovery Alert & East Coast Research

Central Banks Go for Gold; What's Behind the Global Buying Frenzy?

In 2025, central banks have emerged as the most significant force behind the gold market’s rally,
driving unprecedented demand amid a shifting global financial order. It underscores a growing
strategic realignment among economic authorities. Amid heightened geopolitical tensions, rising
sanctions risk, and global scepticism about the long-term stability of the U.S. dollar, central banks,

As confidence in particularly in emerging markets, are actively repositioning their reserves.

fiat currencies

erodes, gold is This buying spree is underpinned by two clear objectives: hedging against currency devaluation
becoming a and enhancing monetary sovereignty. With its zero-default risk and global liquidity, Gold offers a
::’:'::géca I::e:;;; f shield against financial sanctions and volatility in fiat currencies. It has become an indispensable
stabi;ity strategic asset for reserve managers in politically sensitive or dollar-exposed economies.

di ification, and . . . .
it;"fgf; ;’c;aa:on an Unlike speculative flows, central bank demand provides a steady, long-term floor for gold prices.

fragmented global Institutional purchases have kept gold buoyant even during brief periods of waning investor

economy. sentiment. This role has become especially pronounced in 2025, as elevated inflation and a
weakening U.S. dollar have coincided with falling real yields, conditions under which central banks
have historically increased their gold exposure.

As we mentioned before, gold buying is not only consistent but also accelerating in Asia and Eastern
Europe. The People’s Bank of China continues to boost its holdings, while Poland has emerged as
one of the largest buyers in Europe, emphasising gold’s role in enhancing reserve resilience.
Meanwhile, countries in the Middle East and Central Asia are diversifying aggressively in
anticipation of further de-dollarisation trends.

This institutional gold rush signals more than just a temporary reaction to market stress. It reflects
a broader recalibration of monetary policy strategy, where gold is no longer an optional
diversification, but a core reserve asset in an increasingly fragmented global economy. The
implications for long-term gold pricing, market liquidity, and financial geopolitics are profound.

Retail and Institutional Investors Flock to Tangible Value

As gold trades near record levels in 2025, the profile of buyers has diversified significantly, with
both retail and institutional investors reinforcing demand. Amid market volatility and diminishing
confidence in fiat currencies, gold’s tangible and historically resilient nature has become a central
investment thesis.
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Retail investors, particularly in Asia and Australia, have significantly increased their participation.
India’s gold imports surged 18% year-over-year in Q2 2025, driven by cultural demand and
economic uncertainty. In Australia, heightened demand for physical bullion and retail-accessible
ETFs reflects growing caution among everyday investors seeking asset protection amid elevated
inflation and geopolitical risks.

On the institutional side, gold-focused ETFs have become a preferred vehicle for gaining exposure
to the metal. Despite some profit-taking in May 2025, global gold ETF holdings stood at
approximately 3,500 tonnes, underlining robust institutional commitment. The SPDR Gold Shares
(GLD), with around US$60 billion in assets under management, has seen resilient inflows across
long-term portfolios, particularly in wealth management platforms and pension funds seeking
stability and inflation hedging.

Sentiment indicators and options market data suggest sustained confidence in gold’s strategic role.
Net long positions in COMEX futures hit 250,000 contracts in April 2025, highlighting institutional
positioning that reflects more than speculative interest; it indicates structural portfolio
realignment.

Moreover, gold ETFs have emerged as a tax-efficient alternative to physical bullion for investors
navigating complex tax regimes. In jurisdictions like Australia, ETF gains over 12 months may
qualify for favourable capital gains tax treatment, whereas physical gold is often taxed at higher
collectible rates.

This dual-track inflow from sophisticated institutions and retail participants has reinforced price
support and market depth. Rather than acting in isolation, these investor groups have converged
around a shared recognition: in an era of financial instability, gold offers protection and a unique
value proposition that few other assets can match.

How Global Tensions Are Shaping Gold Demand?

In 2025, global gold demand will be increasingly shaped by geopolitical fragmentation and the
erosion of international trust. Escalating conflict zones, economic decoupling between major
powers, and the weaponisation of financial infrastructure have elevated gold from a passive store
of value to an active tool of strategic security.

Key regions such as Eastern Europe and the Middle East have seen intensified instability,
prompting governments and investors to seek refuge in hard assets. Gold’s neutrality, free from
counterparty risk, has made it particularly attractive in a climate where traditional reserves like
U.S. Treasuries are increasingly viewed through a political lens.

The move from the U.S. dollar as the default reserve currency has gained momentum as sanctions
regimes expand and dollar-denominated assets become potential liabilities for politically exposed
nations. Gold, as an apolitical alternative, offers protection against these threats. Countries
anticipating potential exclusion from the Western financial system have accelerated purchases of
physical gold, insulating themselves from reliance on SWIFT or central bank liquidity lines.

These geopolitical pressures also influence investor psychology. The perception of systemic risk is
no longer limited to financial crises or pandemics; it now includes diplomatic rifts, cyber warfare,
and the reconfiguration of global trade. As these risks broaden, gold’s relevance as a defensive asset
expands in tandem.

Importantly, this surge in demand is not speculative. It reflects policy shifts at the sovereign level
and strategic reallocations within institutional portfolios. Unlike previous cycles where gold rallied
primarily on market fear, the current environment is driven by structural shifts in how security
and sovereignty are defined.

Moreover, regulatory discussions in Western capitals about capital controls and asset freezes have
added urgency to gold acquisition, particularly in regions historically exposed to such risks. This
underscores gold’s emerging role as a hedge against inflation or interest rate policy, but against
geopolitical disenfranchisement.
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As the global order becomes more fragmented, gold is increasingly valued not just for its price
performance but also for its independence from political influence and financial coercion.

M&A in the Gold Mining Sector; A Race for Strategic Dominance

The surge in gold prices to historic highs in 2025 has ignited a new wave of mergers and
acquisitions (M&A) in the global gold mining industry, as companies scramble to secure long-term
production capacity and strategic positioning.

Larger producers actively pursue acquisitions of junior miners with high-grade reserves, aiming to
replenish depleting pipelines and mitigate future supply risk. The economics of such deals have
become increasingly attractive, as high prices reduce payback periods and improve return on
investment across a wide spectrum of projects. This is particularly evident in politically stable
jurisdictions like Canada and Australia, where exploration-stage firms command premiums amid
strong competition.

Rising profitability has reawakened interest in frontier markets previously considered high-risk in
West Africa and Latin America. Mid-tier companies are revisiting stalled projects now rendered
viable at US$3,000+ gold, while new entrants are engaging in joint ventures to share infrastructure
and regulatory risk. The reopening of these geographies marks a subtle shift in investor tolerance,
driven by the urgency to secure low-cost, scalable deposits before valuations climb further. Also,
Zijin Mining is reportedly the likely buyer (up to US$500 m) of Barrick Gold’s Tongon mine in Ivory
Coast, highlighting geopolitical and strategic repositioning in the mining M&A space.

Anotable trend in 2025 is mega-deals' return, echoing consolidation patterns from the early 2010s.
Several multinational miners have disclosed active engagement in acquisition talks valued in the
multi-billion-dollar range, seeking geographical diversification and economies of scale. Meanwhile,
ESG-aligned assets command a valuation premium, reflecting a strategic pivot toward sustainable
gold production.

While the M&A environment remains favourable, due diligence hurdles persist. Resource
nationalism, regulatory unpredictability, and growing scrutiny over ESG compliance require
acquirers to balance speed with strategic caution.

As competitive pressure intensifies, the race for resource control is reshaping the gold mining
landscape. The next phase of the gold bull cycle may well be defined by price action and who
controls tomorrow’s ounces in the ground.

Gold’s Mid-Year Checkpoint; Boom, Bubble, or Balance?

As of mid-2025, gold is at a pivotal crossroads, hovering just below its all-time high of US$3,500
and consolidating around US$3,340-3,350. This plateau has ignited debate among market
participants: Is gold headed for another leg up, entering bubble territory, or stabilising into a
sustainable growth phase?

Investment banks present a wide range of views. Goldman Sachs sees potential for further upside,
projecting US$3,700 per ounce by year-end, citing persistent inflation and geopolitical risk as
catalysts. Others, such as UBS, condition their outlook on the Federal Reserve’s policy path, with
rate cuts likely re-energising momentum. Still, not all forecasts are bullish. Morningstar warns of a
medium-term correction, identifying technical resistance and historical parallels to the 2011 peak,
when gold fell nearly 30% post-rally.

Technicals lend weight to the cautionary view. In April 2025, gold’s Relative Strength Index (RSI)
surged to 78, a reading historically associated with overbought conditions. By June, profit-taking
had begun, reflected in US$1.8 billion in ETF outflows and stabilisation below April’s highs. Yet this
retreat has not triggered panic selling; instead, it suggests a healthy consolidation after rapid gains.

On the supply side, elevated prices are stimulating mine production. Output increased by 3% year-
on-year in early 2025, with previously unviable projects moving forward, particularly in West
Africa and Central Asia. Analysts caution that if supply expansion outpaces demand growth, it could
exert downward pressure on prices.
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At the same time, inflation remains above central bank targets in most developed economies, while
real interest rates stay negative, supporting gold’s fundamental case. With robust investor
positioning and unresolved macroeconomic uncertainty, the metal may be entering a new
equilibrium rather than inflating a speculative bubble.

Whether gold’s mid-year pause is a sign of exhaustion or consolidation will hinge on evolving
monetary policy, global stability, and sentiment. The market appears less euphoric than calculated,
suggesting balance, not a bust.

Why Gold Remains the Ultimate Risk Hedge?

Gold reaffirms its place not only as a financial asset but also as a cornerstone of global risk
management strategies. Its function transcends market cycles and monetary regimes, operating as
a hedge not merely against inflation but against broader systemic vulnerabilities.

Gold’s enduring strength is its unique performance during periods of economic stress. Historical
data shows that gold tends to rise when other assets fall. For instance, during the 2008 financial
crisis, gold surged while equities plunged. This trend has held through multiple dislocations, from
sovereign debt crises to pandemic-induced volatility. Gold is a powerful counterbalance to risk
assets in today’s landscape, marked by negative real interest rates and widespread policy
uncertainty.

Unlike fiat currencies or debt instruments, gold is a tangible, non-yielding asset free from
counterparty risk. This makes it particularly valuable in currency devaluation, capital controls, or
financial repression scenarios. The resurgence of global inflation and the weakening of major
currencies have reignited appreciation for gold’s independence from government policy and
central banking orthodoxy.

Modern portfolio theory increasingly validates gold’s non-correlation to equities and bonds, with
correlation coefficients often near zero or negative during stress periods. Institutional investors
now view gold as a haven and an essential tool for volatility reduction and diversification.

From a sovereign perspective, gold also functions as geopolitical insurance. Central banks have
been accumulating physical gold at record levels in the wake of rising sanctions and financial
fragmentation. This behaviour underscores gold’s role in hedging against dollar exposure and
safeguarding national reserves from political leverage.

Despite speculative volatility, gold's intrinsic qualities remain unchanged: finite supply, universal
acceptance, and long-term purchasing power preservation. For investors navigating a landscape
rife with debt overhangs, deglobalization, and fragile monetary systems, gold is not a tactical play
but a structural necessity.

Amid a world where risks are increasingly asymmetric and interconnected, gold’s relevance only
deepens. It is not simply a hedge; it is the hedge of last resort.

Gold’s Strategic Future; Holding Strong in an Uncertain World

Gold’s long-term Gold’s trajectory through the second half of 2025 and beyond is not merely a function of near-term
relevance is rising price action; it is increasingly underpinned by structural trends that signal a more permanent role
In 2025 due to for the metal in global finance. Shifting power balances, fiscal fragility, and accelerating financial

global debt, de- . . . . .
dollarisation by innovation are making gold more relevant as a strategic reserve, portfolio cornerstone, and

central banks, and geopolitical tool.

digital innovations

like blockchain One long-term pillar of support is the global debt overhang. According to IMF estimates, global debt
trading. reached an unprecedented US$105 trillion in 2025. This surging debt burden, coupled with

persistently loose fiscal policy in advanced and emerging economies, raises concerns about future
currency debasement. In such an environment, gold’s appeal as a non-sovereign, finite asset
continues to grow.

Central banks, particularly outside the Western bloc, are driving this shift. As of mid-2025, their
ongoing diversification away from traditional reserve currencies, especially the US dollar, remains
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a key structural force. This realignment is not reactive but deliberate, reflecting broader concerns
over sanctions risk, financial weaponisation, and global monetary fragmentation. China and Russia,
among others, are anchoring reserve strategies around gold, reinforcing its long-term institutional
demand base. On the other hand, Gold ETFs attracted US$38 billion in net inflows during the first
half of 2025, adding 397.1 tonnes and lifting total holdings to 3,615.9 tonnes, a level not seen since
August 2022.

Another notable factor is the increasing digitisation of gold ownership. Blockchain-based gold
trading platforms grew 40% year-over-year, reducing barriers to entry and expanding gold’s
accessibility to younger and tech-savvy investor segments. This evolution enhances gold’s liquidity
and attractiveness as a 21st-century financial instrument without diminishing its traditional
qualities.

Demographic and cultural dynamics also play a role. Rising middle-class wealth in Asia, particularly
in India and China, where gold carries enduring cultural and monetary value, is expected to sustain
physical demand growth over the coming decades. As these economies mature, retail and
institutional demand will likely remain robust.

Finally, sustainability factors are reshaping the investment landscape. ESG adoption among gold
miners has increased, roughly 30% adhering to formal environmental and governance standards.
This shift aligns gold production with the values of modern investors and supports its inclusion in
responsible portfolios.

Gold’s future is not dependent on speculative fervour or short-term inflation trends. It is deeply
rooted in macroeconomic imbalances, policy realignment, and technological integration,
cementing its strategic relevance for the years ahead.

Gold; The Timeless Shield in a Shifting Global Order

Gold’s performance reflects more than a cyclical rally; it signals a more profound structural shift.
After reaching historic highs above US$3,400 per ounce, gold has established itself as an inflation
hedge and a strategic asset amid global instability. Central banks, especially in emerging markets,
have accelerated gold accumulation to reduce reliance on the U.S. dollar, while institutional and
retail investors are turning to tangible assets to navigate inflation and geopolitical fragmentation.
M&A activity among gold miners has surged, driven by the need to secure future supply. Despite
price consolidation mid-year, gold continues to serve as a robust portfolio hedge. Key trends, debt
overhangs, digital gold adoption, and ESG-aligned mining are redefining gold’s long-term role in
global finance. In an era of economic divergence and monetary uncertainty, gold stands resilient as
anon-political, highly liquid, and universally trusted store of value, essential for both sovereign and
private risk strategies.

Iron Ore: A Strategic Metal with Renewed

Momentum

Iron ore is one of the most essential industrial minerals in the world, primarily used to produce
steel and cast iron. When refined, iron becomes the base material for ferrous metals, which are vital
for building infrastructure, manufacturing automobiles, producing machinery, and constructing
buildings. Iron is also alloyed with other metals to enhance strength, corrosion resistance, and
durability in specialised applications.

The global importance of iron ore is closely tied to China, the world’s largest producer and exporter
of stainless steel. Although China ranks third in iron ore production, its domestic output is
insufficient for its massive steel industry. As a result, it imports over 70% of global seaborne iron
ore.

In July 2025, iron ore prices once again crossed the symbolic US$100 per ton threshold, marking
the first return to triple-digit levels since May. Trading on the Singapore Exchange reached
US$100.10 per ton, supported by renewed confidence in China's economic policy direction. This
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rally reflects a broader improvement in market sentiment driven by China’s public commitment to
stimulate infrastructure, real estate, and industrial sectors, all of which are iron ore-intensive.

China’s Economic Optimism Drives Market Rebound

Much of the price recovery stems from policy signals in Beijing. According to Bloomberg, Chinese
officials pledged to address structural issues such as outdated industrial capacity and excessive
market competition, while introducing targeted real estate stimulus. These announcements had
immediate psychological impact, shifting trader sentiment and lifting Dalian iron ore futures.

Economist Wei Zhang commented, "The market is responding not just to current consumption
patterns but to anticipated demand based on policy signals." This sentiment-forward trading
environment aligns with seasonal construction booms expected in late summer and early fall
across key cities like Dalian.

Simandou: The Next Supply Shock in the Making?

Coinciding with the price surge, Rio Tinto announced an accelerated shipping schedule from the
long-delayed Simandou project in Guinea. Initial shipments from the Simfer mine are now expected
in November 2025, rather than 2026, at a volume of 0.5-1 million tons.

While modest at first, Simandou’s long-term capacity of 120 million tons per year could eventually
add about 10% to global seaborne supply. Analysts at RBC forecast output reaching 12 million tons
in 2026 and 48 million by 2028. This measured ramp-up gives markets time to adjust.

Simandou’s high-grade ore, with iron content above 65%, also enhances its market appeal, offering
efficiency and environmental benefits for steelmakers. Yet, the massive Transguinéen railway (650
km) remains a logistical hurdle that must be overcome to meet deadlines.

Despite the positive momentum, some analysts remain cautious. Citigroup’s Shreyas Madabushi
and his team argue that current prices exceed market fundamentals, driven more by sentiment
than real demand. They predict a gradual decline in steel output, not a sharp collapse, which could
cap price gains.

On the supply side, Rio Tinto’s Q2 shipments from Pilbara (79.9 million tons) fell short of the 81.93
million-ton forecast, showing the challenge of sustaining output even in mature supply regions.
Market strategist Michael Chen warns that if China’s promised stimulus does not translate into
actual demand, the bullish pricing case may weaken quickly.

China’s Steel Sector: The Demand Engine

China’s influence on iron ore prices remains unmatched, producing over 55% of the world’s steel.
Current steel mill capacity utilization sits at 85%, leaving some room for cuts. A hypothetical 50
million-ton reduction in steel output would cut iron ore demand by roughly 80 million tons, or
about 5% of global seaborne trade.

With construction absorbing 35% of China’s steel, policy updates aimed at the property sector have
an outsized impact. Recent signals suggest targeted urban projects instead of blanket stimulus.
Satellite data confirms an 8% YoY rise in unloading of construction materials at key ports in Q2
2025, hinting at early progress.

Steelmakers are increasingly seeking higher-grade ores to meet emissions regulations. Ores with
65%+ Fe now trade at up to 15% premiums over the 62% benchmark. This benefits suppliers like
Simandou and adds a new layer to market dynamics.

Australia, supplying ~60% of global seaborne iron ore, is the largest winner from high prices. Each
$10 increase in price adds hundreds of millions to the earnings of miners like Rio Tinto, BHP, and
Fortescue. Return on capital has now surpassed 25% for top-tier producers.

Despite efforts to diversify, China will remain heavily dependent on Australian supply. Even after
full Simandou ramp-up, dependency might only drop from 70% to 60% by 2030.
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Figure 15: Key Indicators of Iron Ore Market Dynamics (2025 Projections)
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Logistical Edge: Freight Matters

Freight costs from Australia to China remain lower (US$7-12/ton) than those from Guinea (US$15-
22 /ton). This gives Australian producers a competitive advantage that will be hard for Simandou
to overcome, even with higher-grade ore.

Price corrections could stem from underwhelming Chinese stimulus, rapid Simandou ramp-up, or
increased inventories (currently ~130 million tons at Chinese ports). Technological shifts toward
electric arc furnaces may also reduce long-term iron ore demand.

Iron ore’s price revival in 2025 reflects a mix of Chinese policy signals, strategic supply projects,
and seasonal demand. However, its sustainability hinges on follow-through in steel demand,
infrastructure rollout, and global supply responses, particularly from Simandou. While sentiment
has turned bullish, the market remains highly sensitive to policy execution and structural shifts in
steelmaking.

The $100 per ton price level is a key psychological and financial benchmark in the iron ore market.
Psychologically, crossing into triple digits boosts market confidence and draws media attention,
which can further fuel investor sentiment. Financially, this price point is crucial because it allows
even higher-cost or marginal producers to remain profitable, potentially increasing global supply.
For major low-cost producers like those in Australia and Brazil, prices above $100 generate strong
cash flow, supporting shareholder returns and funding for expansion projects. As a result, this
threshold plays a central role in shaping both production decisions and market expectations.

Lithium: A Critical Battery Metal Under Pressure
but Poised for Growth

Lithium, a soft, silvery-white alkali metal, has become a cornerstone of modern technology. Its
unique electrochemical properties, especially its high energy density, light weight, and ability to
recharge, make it essential for batteries. Lithium-ion batteries are the dominant storage technology
used in electric vehicles (EVs), smartphones, laptops, and increasingly, large-scale energy storage
systems.
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While historically used in ceramics, glass, and greases, lithium'’s role has transformed with the
global push for electrification and climate change mitigation. The ongoing transition to renewable
energy has elevated lithium from a specialty industrial input to a strategic enabler of low-carbon
technologies.

Emerging Uses and Sectors Driving Demand

While electric vehicles (EVs) remain the dominant source of lithium demand, new sectors are
rapidly emerging and expanding lithium's role in the global economy. In Q1 2025 alone, global EV
sales rose 35%, with projections indicating over 20 million electric cars will be sold by the end of
the year, accounting for more than a quarter of all car sales globally.

Beyond EVs, one of the fastest-growing applications for lithium is battery energy storage systems
(BESS). These systems are essential for stabilising intermittent renewable energy sources like solar
and wind. With 95% of future electricity demand growth expected to be met by renewables, BESS
installations are scaling rapidly to balance the grid.

Fastmarkets data shows that electricity demand surged by 4% globally in 2024, adding 1,100
terawatt-hours, more than Japan's annual consumption. The growing electricity need is primarily
fueled by the rise of digital infrastructure, such as Al-driven data centres and electric-powered
industrial operations.

Data centres have become significant new consumers of lithium-based storage. Their electricity use
has grown 12% annually since 2017, and projections suggest that 2030 BESS demand from data
centres alone could comprise one-third of the global lithium storage market.

These emerging applications complement EV demand, ensuring lithium consumption remains
steeply upward. With total global demand expected to grow 12% annually through 2030, lithium
is becoming deeply embedded in transportation, energy, infrastructure, and digital technology.

Market Performance and Price Trends in 2025

In 2025, lithium prices experienced significant volatility, marked by a continued decline that
extended into the second quarter. Battery-grade lithium carbonate started the year at US$10,484
per metric ton, peaked modestly at US$10,853 in late January, and then steadily dropped, reaching
alow of US$8,329 on June 24, the lowest level since January 2021.

Similarly, lithium hydroxide has suffered a dramatic correction. Fastmarkets says battery-grade
lithium hydroxide monohydrate prices have dropped 89% from their 2022 highs. Analysts
attribute this downturn to oversupply and negative market sentiment rather than a decline in
structural demand.

Paul Lusty of Fastmarkets emphasised that despite short-term bearish trends, the industry is still
driven by strong underlying fundamentals. He cited “mega trends” such as climate change
mitigation and the electrification of the global energy system as forces that continue to support
long-term growth.

The price slump has partly been fueled by rumours, such as potential supply cuts by Australian
producers Mineral Resources (ASX: MN) and Liontown Resources (ASX: LTR). These rumours
briefly lifted prices in early July, but gains were reversed once the companies denied the claims.
This illustrates how fragile sentiment continues to impact pricing in the relatively young lithium
market.

Despite current headwinds, industry insiders maintain that prices at multi-year lows are
unsustainable in the face of continued strong demand. Any reduction in production or delayed
project timelines could quickly tighten the market and reverse the bearish trend.

Geopolitical and Regional Supply Insights

Global lithium supply is expanding rapidly, with production increasing by 22% in 2024 and similar
growth expected in 2025 and 2026. However, this supply surge, particularly from China, has
contributed to short-term market saturation and declining prices.
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China is aggressively expanding its lithium footprint. Its mined output rose 14.85% in 2024, and
Fastmarkets suggests actual figures may be higher than reported. Domestic lithium output has
jumped 55% since 2023, positioning China to potentially overtake Australia as the world’s top
lithium producer by 2026.

In parallel, African countries are growing in global supply chains. According to Claudia Cook, by
2030, 18% of global hard-rock lithium will come from Africa. Zimbabwe leads current production
and is expected to account for 70% of African output in 2025. However, that figure is projected to
drop to 43% by 2035 as new countries like Mali, the DRC, Ethiopia, and Namibia ramp up.

Chinese investment in Africa is a key enabler. In 2025, 79% of African lithium output was China-
owned. Though this share is expected to fall to 65% by 2035, due to expanded capacity, total
tonnage will nearly double.

These geopolitical shifts highlight growing competition over supply control and resource security.
With China dominating the upstream and midstream segments, diversification strategies,
especially by Western countries, are expected to increase.

Supply growth from Australia, Argentina, and Brazil continues, but Africa’s rise may reshape the
global lithium map, bringing new opportunities and risks to the market.

Strategic Importance and Critical Mineral Status

Lithium is increasingly recognized as a critical mineral essential to national security, energy
transition, and technological advancement. Its strategic importance has intensified as countries
aim to reduce carbon emissions, secure supply chains, and lead in clean tech innovation.

The designation of lithium as a critical mineral in many jurisdictions reflects growing awareness of
its central role in energy storage and transportation. Batteries are no longer just components of
personal electronics or EVs but are fundamental to entire energy systems. Lithium enables grid
stability, supports renewable power integration, and underpins high-efficiency data infrastructure
performance.

According to Fastmarkets, lithium demand is projected to grow 12% annually through 2030, driven
by electric mobility, Al-powered technologies, and battery energy storage systems (BESS).

As lithium demand surges, countries with abundant reserves or established mining industries
leverage their resources for geopolitical influence. Meanwhile, companies face mounting pressure
to secure offtake agreements and vertically integrate operations to ensure long-term access.

Given its role in global decarbonization and digital transformation, lithium is no longer just a
commodity; it's a pillar of strategic resilience for the 21st-century economy.

Despite recent price corrections, lithium remains a cornerstone of the global energy transition.
Powerful structural forces drive demand for everything from electric vehicles and data centres to
renewable energy and industrial electrification. The fundamentals supporting lithium are long-
term and robust, even if short-term sentiment remains volatile.

The lithium sector will likely remain characterized by volatility, investment cycles, and
technological innovation. However, the broader direction is clear: lithium is essential to global
decarbonization goals, and strategic players are well-positioned to benefit from long-term demand.

In this context, investors, policymakers, and industry stakeholders must look beyond short-term
price movements to understand lithium's role in shaping the next decade of economic and
environmental transformation.
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Valuation: LM1 has potential for rapid value
delivery

To value LM1, we based our valuation on the JORC-Compliant Mineral Resource Estimate (MRE)
for the Marda Gold Project provided by Black Oak Minerals (refer to Figure 2 on page7). Prior to
Ramelius extracting 143koz of gold from Marda, the project's MRE was reported at 333koz,
comprising 165koz in the Measured Category, 86koz in the Indicated, and 81koz in the Inferred
categories.

Our estimation of the current Marda Resources assumes that the entire 143koz of gold produced
by Ramelius was extracted from the Measured Resources. The remaining resources are valued
using a resource-based valuation approach, based on comparable peer multiples.

There are a number of Australian gold explorers of varying sizes listed on the ASX working to grow
their resources. For the purpose of comparison, we have chosen 12 pre-development gold
companies with projects located in Western Australia.

Figure 16: Peer list

Weighted EV / Weighted
Kot | MUTELC" | gy s | o rnEe | Averte Comparable
Resources (Moz) (A$m/Moz)*

Antipa Minerals Limited AZY 336.6 306.3 2.04 150.37
Astral Resources NL AAR 229.7 216.1 1.51 143.08
Aurumin Limited AUN 53.1 53.1 0.56 95.15
Ausgold Limited AUC 209.8 199.9 2.73 73.23
Great Boulder Resources Limited GBR 56.1 53.9 0.38 142.36
Magnetic Resources NL MAU 402.5 377.5 1.67 226.43
Matsa Resources Limited MAT 57.7 59.5 0.67 88.45
New Murchison Gold Limited NMG 175.5 154.1 0.25 608.74
Nexus Minerals Limited NXM 44.6 37.5 0.22 167.31
Rox Resources Limited RXL 235.2 226.6 2.04 110.98
Saturn Metals Limited STN 200.0 195.1 1.59 122.49
Torque Metals Limited TOR 131.6 104.6 0.16 668.10
Peer Median 187.8 174.6 1.1 142.7
Peer Average 177.7 165.3 1.2 216.4
Leeuwin Metals Limited LM1 14.1 10.4 0.15 69.41

Note: “As of 24 July 2025
* Weighted Average Comparable Total Resources include 100% of measured and indicated resources and 50% of inferred resources.

Source: Companies’ ASX releases, Capital IQ and East Coast Research

To determine our target valuation, we applied a peer group average EV/resource multiple
of A$216.4 per ounce of gold to the Marda Gold Project under our base case scenario. This valuation
is based on a weighted average of total resources, where Measured and Indicated Resources are
given full weight (1.0) and Inferred Resources are assigned a reduced weight (0.5), reflecting their
lower confidence levels. As such, the EV/ounce multiple used incorporates both
the scale and certainty of the resource estimates.

However, it's important to note that several other factors significantly influence the valuation of a
gold asset. These include:
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e Resource quality, such as grade and whether the defined deposit is open-pitable and pit-

Many qualitative constrained or requires underground mining for extraction. See Appendix I on page 35 for

factors impact the the grades and confidence categories of the peer companies.

valuation of a gold . oL . . o

company’s e  Metallurgical characteristics, including whether the ore is free-milling or refractory, and
resource, including the complexity of the required recovery processes.

access to ready

infrastructure, e Infrastructure and workforce accessibility, which affect the feasibility and cost of future
grades of the development as well as development timelines.

deposits and

closeness to the e The potential for resource category upgrades, particularly the likelihood of converting

surface, amongst

others Inferred Resources to Indicated or Measured through further exploration.
These considerations help explain the wide variation in EV/ounce valuation multiples observed

across ASX-listed pre-development gold companies (as illustrated in Figure 16).

Ramelius’s major shareholding in Leeuwin and proximity of
Marda to existing mills offer strategic advantages

Marda presents a low-risk metallurgical opportunity, supported by historical production
data. Between 2019 and 2023, Ramelius Resources processed Marda ore as supplementary feed at
its Edna May plant, located 190 km south of Marda. The company consistently reported high
recovery rates, confirming minimal metallurgical recovery risks associated with Marda
mineralisation.

Mining operations at Marda ceased once the Reserves—originally defined by Black Oak—were
depleted. This decision preceded the significant gold price rally that began in 2024. Gold is
currently trading over 70% higher than it was two years ago, creating a compelling opportunity for
Leeuwin to rapidly define Resources at Marda and potentially pursue an ore sales or toll treatment
agreement with Ramelius to unlock value.

Given the extensive historical drilling at Marda, Leeuwin is well-positioned to fast-track the
definition of JORC-compliant Resources. Since acquiring the project in March 2025, Leeuwin has
completed two drilling programs and has already commenced a third.

o In April 2025, Ramelius placed the Edna May processing plant into care and maintenance due to
i;ﬁ:g;cféf:zsnt declining grades and rising costs, despite the operation generating A$30 million in operating cash
and Ramelius flow during the March quarter.

h, th . . L . s
th::t:.:;sfore Should Leeuwin successfully define significant Resources at the Marda Gold Project, itis reasonable

collaboration at to expect Ramelius will be highly receptive to partnering in efforts to unlock value from the asset.
Marda. This expectation is underpinned by Ramelius’s major shareholding in Leeuwin, aligning the
strategic interests of both companies.

Due to these strategic benefits of Marda, we have used an EV /resource multiple of A$259.7 to value
our estimated resources at Marda in our bull case scenario, 20% higher than a peer group average
EV/resource multiple of A$216.4.

We have arrived at a valuation of A$0.35 per share in the base case and A$0.41 per share in the bull
case scenario (Figure 17). The mid-point target price of A$0.38 represents a 286% upside potential
to the current share price of A$0.099.

Our valuation of Leeuwin is solely focused on the Marda Gold Project and does not include potential
high-value opportunities from the company’s other three exploration assets in Western Australia
and Canada. We particularly favour Leeuwin’s Cross Lake Lithium Project because of its impressive
exploration results to date. The discovery of large outcrop pegmatites and notable spodumene
intercepts from multiple diamond drill holes indicate promising prospects for successful
exploration. Additionally, the project benefits from existing infrastructure, which is advantageous
for its future development potential. Although currently less favoured, a cyclical increase in lithium
prices could significantly enhance the value of the Cross Lake Lithium Project and, consequently,
impact Leeuwin’s overall valuation.
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In addition, the West Pilbara Iron Ore Project positions Leeuwin in a world-class mining district,
with high-grade Channel Iron Deposit (CID) mineralisation confirmed over 2.4 km and strong
development potential near major infrastructure and significant iron ore mining operations in the
region.

Figure 17: Asset-based relative valuation for Leeuwin Metals

LM1 Valuation (A$ m) Base Case Bull Case
Weighted Average Gold Resources* (Moz) 0.15 0.15
Sector Average EV/Weighted Average Gold Resources (A$/0z) 216.4 259.7

Marda Gold Project value 32.4 38.9

Implied EV 32.4 38.9

Cash » 2.9 2.9

Debt” - -

Minority Interest - -

Total Market Value 35.3 41.8

Number of shares on issue”” (m) 100.8 100.8

Implied price (A$) 0.35 0.41

Current price (A$) 0.099 0.099

Upside (%) 253.5% 318.5%

Mid-point Fair Valuation (A$) 0.38

Upside (%) 286%

Price / NAV (X) 0.26x

Notes: * Weighted Average includes 100% of measured and indicated resources and 50% of inferred resources.

" As of 31 March 2025.

"% Does not include 6.7m performance rights and 32.25m restricted and unrestricted options.

Source: Company, East Coast Research

Re-rating of Leeuwin

Leeuwin is currently trading significantly below our mid-point target valuation. Meeting the
following milestones can enable a re-rating on the stock, thereby pushing the share price towards
our target valuation range:

e An announcement of a Mineral Resource Estimate (MRE) at Marda is likely to be a key
catalyst for Leeuwin’s valuation. The company has access to extensive historical drilling
data from previous operators, including Black Oak, which defined a substantial JORC-
compliant MRE of 333koz of gold and ore reserves of 151koz. Ramelius subsequently
extracted 143koz of gold from the project based on these reserves. Since acquiring Marda,
Leeuwin has completed two drilling programs, and the third is underway soon. With the
combination of historical datasets and the company’s aggressive exploration strategy, we
anticipate an accelerated timeline for the definition of a significant MRE —potentially within
the next several months.

o Further excellent exploration results from the Phase 3 drilling at Marda. Leeuwin has

. . planned to start a Phase 3 drilling program at Marda in mid-August, focusing on Evanston. The
Leeuwin Metals is

trading well below
its valuation
potential, with
short-term catalysts
including a maiden
MRE at Marda and
potentially strong
drill results from
the Phase 3 drilling
program at Marda.

program aims to follow up on historical high-grade intercepts identified in the recent database
review, aiming to test continuity and scale along a highly prospective and underexplored
trend. Given the proven and known mineralisation at Evanston, we are optimistic about future
drilling results by Leeuwin in the area.

Any increase in gold prices will have a direct impact on the expected cash flows of the project
and its expected return profile.

An announcement of a takeover offer at a significant premium to the overcoming market
price will be very convincing for the market as to the true value of Leeuwin and is very likely
to bring about a re-rating on the stock.
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key risks to our
investment thesis
include gold price
volatility, funding
challenges,
execution delays,
and geological
uncertainty.

An announcement on the economics of the project will be a major step towards the
commercialisation of the mine and will increase investors’ confidence in the company. This
can be in the form of a scoping study for a toll-treating operation for a short-term value
realisation or a more comprehensive feasibility study for a standalone operation.

Global markets continue to face considerable macroeconomic uncertainty, largely driven by
elevated geopolitical tensions across key regions. A more favourable macroeconomic
environment and easing financial market conditions would enhance Leeuwin’s ability
to raise capital on more attractive terms. This would support the continuation of its value-
accretive activities and, in turn, positively influence the company’s overall valuation.

Substantial increases in iron ore, nickel and lithium prices will have a direct impact on
the value and attractiveness of Leeuwin’s other exploration projects in Western Australia and
Canada.

Risks

Although we believe that Leeuwin makes up an attractive investment case, due to the strategic
advantages of the Marda Gold Project and our bullish outlook for gold prices in the long term, we
foresee the following key risks to our investment thesis:

Underlying commodity price risk: Marda Gold Project’s valuation is extremely sensitive to
gold price fluctuations, which depend on macroeconomic factors and global demand and
supply dynamics of the underlying commodity. Any prolonged drop in gold prices will be
detrimental to our investment thesis.

Funding risk: Leeuwin presently does not generate cash flows and is reliant on capital
raisings to fund its operations. Timely raising of funds on favourable terms can be challenging
for the company’s management. And should Leeuwin decide to opt for a standalone operation
at Marda, the company will require to raise substantial funds for the development and
commercialisation of the project.

Execution delays: The majority of future growth for Leeuwin is expected to come from the
resource growth at Marda. Any prolonged period between significant exploration results
announcements is likely to jeopardise investor sentiment.

Geological risk: As with any exploration-focused mining company, Leeuwin faces the
inherent risk of underwhelming drilling outcomes. While mineralisation at Marda is relatively
well understood and historically proven, future exploration—particularly in less-explored
zones—may yield disappointing results, which could dampen investor sentiment.

34



Leeuwin Metals Limited

East Coast
N

Appendix I: Peer Companies’ Resource Estimates

Weighted
Company ASX Re:‘(())ltl?"lces G [(l:sfzfll;‘i:s Co?r‘l,;;?‘gﬁle Proigct
Code (Moz)" (/1) (Moz) Total Resources Location
(Moz)*

Antipa Minerals Limited AZY 2.424 1.50 0.774 2.04 WA
Astral Resources NL AAR 1.761 1.10 0.503 1.51 WA
Aurumin Limited AUN 0.886 1.49 0.656 0.56 WA
Ausgold Limited AUC 3.040 1.06 0.620 2.73 WA
Great Boulder Resources Limited GBR 0.501 2.79 0.245 0.38 WA
Magnetic Resources NL MAU 1.929 1.81 0.524 1.67 WA
Matsa Resources Limited MAT 0.941 2.51 0.538 0.67 WA
New Murchison Gold Limited NMG 0.280 3.94 0.053 0.25 WA
Nexus Minerals Limited NXM 0.308 1.68 0.168 0.22 WA
Rox Resources Limited RXL 2.448 4.06 0.813 2.04 WA
Saturn Metals Limited STN 2.030 0.53 0.874 1.59 WA
Torque Metals Limited TOR 0.250 3.09 0.187 0.16 WA
Leeuwin Metals Limited LM1 0.191 1.96 0.081 0.15 WA

Appendix II: Analyst’s Qualifications

Behzad Golmohammadi, the lead analyst on this report, is an equity research analyst at Shares in Value (East
Coast Research).

e Behzad has a bachelor’s degree in Engineering (Industrial) and a master’s degree in Applied Finance
(Investing) from Sydney Business School, where he was the top performer in his cohort. He has also passed
all three levels of the CFA Program.

e Behzad has several years of experience working as an Equity Research Analyst and Technical Analyst in
Australia and overseas and has a broad knowledge of ASX-listed companies.
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Appendix lll: Leeuwin’s SWOT Analysis

Figure 19: SWOT analysis

Strengths

Weakness

(1) Low exploration risks as the mineralisation at
Marda is proven by a historic MRE and previous
production.

(2) Ramelius’s major shareholding in the company
bodes well for the future development of Marda.

(3) Marda Gold Project is located in a mining-friendly
region in a Tier 1 mining jurisdiction surrounded by
million-ounce gold mines and major producers.

(4) The Marda project area is readily accessible via
the sealed roads, and the region is well supported by
existing infrastructure and proximity to regional
service centres such as Southern Cross.

(5) Proven metallurgical recovery rates using
conventional processing methods.

(6) A highly experienced leadership team is in place.

(1) Marda currently does not have an MRE
(Mineral Resource Estimate).

(2) Leeuwin is not generating any cash currently
and is reliant on capital raisings to continue its
operations.

Opportunities

Threats

(1) Potential for high-quality gold resources to be
defined at Marda’s numerous prospects through
further drilling programs.

(2) Proximity of Marda to large gold producers and
mills increases the chances of takeover offers at
attractive prices.

(3) Potential for successful exploration results at
Leeuwin’s other assets.

(1) High macroeconomic uncertainty leading to
high volatility in commodity prices, impacting the
economics of the Marda Gold Project.

(2) Tight credit markets due to the currently high
economic uncertainty levels make raising capital
on favourable terms difficult for Leeuwin to
continue its exploration activities at Marda.

Source: East Coast Research
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Appendix IV: Management Team

Figure 20: Leeuwin’s management and board members

Name and Designation

Profile

Mr. Chris Piggott
Managing Director

Geologist with extensive background in gold and nickel exploration with a track
record of discovery and corporate development.

Recent roles included Senior Geologist at Bellevue Gold Ltd (ASX.BGL), where he
was involved in the discoveries of Tribune, Viago & Deacon, that have defined
+3Moz.

He was also a part of the team that defined the Nova-Bollinger high-grade Nickel
deposit, which is now owned and operated by IGO Ltd (ASX: IGO).

Mr. Simon Jackson
Chairman

Highly Experienced in Corporate Finance, Investment Banking & Corporate
Management.

Mr. Jackson is currently Non-executive Director of Sarama Resources Limited, Non-
executive Chairman of Predictive Discovery and Non-executive Director of Resolute
Mining.

Mr. Nicholas Katris
CFO & Company Secretary

Experienced executive with an extensive background in corporate advisory,
including ASX IPO’s and management of publicly listed companies.

Currently the Company Secretary for Perpetual Resources (ASX: PEC) & previously
was the Executive Director of Midas Minerals (ASX: MM1), CFO & Company
Secretary for Auteco Minerals (ASX: AUT) and Financial Controller at Bellevue Gold
Ltd (ASX: BGL).

Mr. Scott Williamson
Non-Executive Director

Mining Engineer with a unique blend of mining and finance experience, passionate
about mining green.

Mr. Williamson is the founder and currently the Managing Director of Blackstone
Minerals Limited.

Source: Company
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Disclosures

Terms & Conditions

The information contained herein (“Content”) has been prepared by Shares in Value Pty Ltd (East Coast Research) is a Corporate Authorised
Representative (AFSR No0-001283429) of One Mile Investment Group (ACN: 664624846) which holds an Australian Financial Services
Licence (AFSL no. 547945). All intellectual property relating to the Content vests with East Coast Research unless otherwise noted.

Disclaimer

The Content is provided on an as is basis, without warranty (express or implied). Whilst the Content has been prepared with all reasonable
care from sources we believe to be reliable, no responsibility or liability shall be accepted by East Coast Research for any errors or omissions
or misstatements howsoever caused. Any opinions, forecasts or recommendations reflect our judgement and assumptions at the date of
publication and may change without notice. East Coast Research will not accept any responsibility for updating any advice, views, opinions
or recommendations contained in this document.

No guarantees or warranties regarding accuracy, completeness or fitness for purpose are provided by East Coast Research, and under no
circumstances will any of East Coast Research officers, representatives, associates or agents be liable for any loss or damage, whether direct,
incidental or consequential, caused by reliance on or use of the Content.

General Advice Warning

The Content has been prepared for general information purposes only and is not (and cannot be construed or relied upon as) personal
advice nor as an offer to buy/sell/subscribe to any of the financial products mentioned herein. No investment objectives, financial
circumstances or needs of any individual have been taken into consideration in the preparation of the Content.

Financial products are complex, entail risk of loss, may rise and fall, and are impacted by a range of market and economic factors, and you
should always obtain professional advice to ensure trading or investing in such products is suitable for your circumstances, and ensure you
obtain, read and understand any applicable offer document.

Disclosures

East Coast Research has been commissioned to prepare the Content. From time to time, East Coast Research representatives or associates
may hold interests, transact or hold directorships in, or perform paid services for, companies mentioned herein. East Coast Research and its
associates, officers, directors and employees, may, from time to time hold securities in the companies referred to herein and may trade in
those securities as principal, and in a manner which may be contrary to recommendations mentioned in this document.

East Coast Research receives fees from the company referred to in this document, for research services and other financial services or advice
we may provide to that company. The analyst has received assistance from the company in preparing this document. The company has
provided the analyst with communication with senior management and information on the company and industry. As part of due diligence,
the analyst has independently and critically reviewed the assistance and information provided by the company to form the opinions
expressed in the report. Diligent care has been taken by the analyst to maintain an honest and fair objectivity in writing this report and
making the recommendation. Where East Coast Research has been commissioned to prepare Content and receives fees for its preparation,
please note that NO part of the fee, compensation or employee remuneration paid will either directly or indirectly impact the Content
provided.
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