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On Track for Gold & Silver Production in Q2
2026 Amid Surging Commodity Prices

We update Manuka Resources (ASX:MKR) with a revised target price of A$0.415
per share, representing a total upside of 151.2% from the current share price of
A$0.165.This uplift primarily reflects improvements in the development profile of
their Cobar Basin Assets following favourable pricing support after the silver and
gold price surge. This highlights the company’s opportunity to leverage these
precious metals, with the plan to restart production in Q2 2026 at the perfect time
to capitalise on record gold and silver prices. The Cobar Basin Production plan in
New South Wales brings together the Wonawinta Silver Project - Australia’s only
production-ready primary silver reserve - and the Mt Boppy Gold Mine,
historically one of NSW’s richest producers with 500 koz of past production at an
average grade of 15 g/t Au. All approvals are in place, supported by a strong
operating track record that includes 3.2 Moz of silver already produced at
Wonawinta, and substantial infrastructure with a replacement value well in
excess of A$100m comprising a 1Mtpa processing plant, camp, and tailings
facilities. MKR also provides exposure to one of the largest undeveloped iron
sands deposits globally, with its 3.2Bt Taranaki VTM (vanadium-titanium-
magnetite) located in the South Taranaki bight off-shore New Zealand. An updated
2025 Pre-Feasibility Study validated the world-class scale and financial metrics,
with an NPV10 of US$1.26bn, an IRR of 39%, and forecast annual EBITDA of
US$312m at low operating costs.

Improved Financials and Exploration Upside

Manuka is now in a stronger position following the successful debt restructuring
and the recent A$15m capital raise, which together have significantly de-risked
the balance sheet and provided financial flexibility. With the deep-drilling
campaign now underway at Mt Boppy, the company is targeting resource growth
through deep extensions at Mt Boppy and near-surface gold at Pipeline Ridge,
where an Exploration Target of 187-365kt at 1.1-1.5g/t Au has been defined,
offering potential to extend mine life and enhance project economics. The recent
appointment of Rod Griffith as Executive General Manager of Operations further
strengthens execution capability at a critical growth phase.

Updated Valuation Indicates Further Upside

Our updated valuation of MKR highlights the company’s improved position
following the continued surge in silver and gold prices. The company’s near-term
production of silver and gold is perfectly timed to capitalise on these record
precious metal prices, alongside transformational growth from the globally
significant South Taranaki VTM project. In our Base Case, we derive an equity
value of A$475m, equating to A$0.302 per share, while the Bull Case reaches
A$828m, or A$0.527 per share. This implies an upside of 83%-219% from the
current share price of A$0.165, with a midpoint valuation of A$0.415 per share.

Valuation (A$m) Base case Bull case
Implied EV 496.4 849.1
Cash 9.0 9.0
Deb (30.0) (30.0)
Equity value 475.4 828.1
Total Diluted Shares 0/s (m) 1,572.3 1,572.3
Implied price (A$) 0.302 0.527
Current price (A$) 0.165 0.165
Upside (%) 83.3% 219.2%

Metals & Mining
Date 22 Jan 2026
Share Price (A$) 0.165
Target Price (A$) 0.415
Price / NAV (x) 0.40x
Market Cap (A$m) 2254
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Business description

Manuka Resources Limited (ASX:
MKR) is a mineral exploration and
development company with a
portfolio spanning Australia and New
Zealand. It has sole ownership of the
Mt Boppy gold project and
Wonawinta silver project in the Cobar
Basin of New South Wales, Australia,
and wholly owns the Taranaki VTM
(vanadium-titanium-magnetite) iron
sands project offshore New Zealand.
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Balance Sheet Strengthened and Funding Certainty Achieved

Since October 2025, Manuka has strengthened its balance sheet through a combination of
equity funding and proactive debt restructuring, removing a key overhang to the restart of
silver and gold production at Wonawinta. In October 2025, the Company completed a A$15m
(Figure 1) equity capital raise at A$0.075 per share, securing strong institutional support and
providing the core funding required to advance the near-term production strategy. Proceeds
from the placement are being directed primarily toward plant upgrades and refurbishment at
the 1Mtpa Wonawinta processing facility, alongside targeted exploration drilling at Mt Boppy
and Pipeline Ridge.

Figure 1:Use of Placement Proceeds

Item Amount Amount (A$)
Plant Upgrade and Refurbish at Wonawinta $10.75m
Drilling and Exploration at Mt Boppy and Pipeline Ridge $1.0m
Camp and Administration refurbishment at Wonawinta $0.75m
Working Capital $2.5m
Total $15m

Source: Company & East Coast Research

In parallel, Manuka executed a comprehensive restructuring of its A$18.2m trade finance
facility with Tennant Metals, improving the Company’s capital structure. Under the
restructure, A$6.4m of debt was converted into equity at A$0.075 per share, representing a
premium to the prevailing market price at the time, with the balance restructured into
subordinated facilities or cancelled. The conversion of debt into equity at a premium price was
a notable vote of confidence from a long-term lender and shareholder, signalling strong
conviction in the intrinsic value of Manuka'’s asset base and its near-term production outlook.
This transaction reduces financial leverage and aligns a key creditor more closely with equity
holders. Following this, Manuka further improved funding for the Wonawinta restart by
executing a US$22.5m senior secured loan facility term sheet with Nebari Natural Resources
Credit Fund. Together with the A$15m equity raising, the Nebari facility provides Manuka with
sufficient capital to be fully funded through to first silver production in Q2 2026.

From an investor perspective, the combined impact of the equity raising and debt
restructuring is highly constructive. Manuka is now positioned to progress refurbishment,
commissioning and ramp-up activities without reliance on near-term capital markets,
significantly lowering execution risk. This strengthened financial footing places MKR in good
standing to transition into a cash-generative silver and gold producer. At this stage, we expect
operating cash flow to fund most of the capital expenditure, reducing reliance on dilutive
equity raisings to support the business.

Production Restart in Sight - Wonawinta Targeting Q2 2026

Manuka has made meaningful operational progress toward the restart of silver and gold
production at its 100% owned Wonawinta Silver Mine, with the Company now providing a
clear and credible pathway to first production in Q2 2026. Recent key milestones indicate that
Wonawinta has moved beyond a conceptual restart phase and into active execution.

Wonawinta benefits from a substantial base of existing infrastructure, including a fully
permitted 1Mtpa processing plant, established tailings storage facilities, mining leases, and
haulage access to nearby gold stockpiles at Mt Boppy. The company has previously operated
the Wonawinta plant and processed both Wonawinta silver ore and Mt Boppy gold ore
through the facility, reducing commissioning risk relative to a greenfield development. The
restart is underpinned by a 10-year Cobar Basin production plan, which comprises a 10.9Mt
production target delivering approximately 19Moz of silver from Wonawinta open pits and
ROM stockpiles, alongside ~46-47koz of gold sourced from Mt Boppy and blended through
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the Wonawinta plant (simultaneously with the silver ores and at no incremental cost) during
the early years of operation. This blended feed strategy is expected to provide a valuable gold
by-product credit during ramp-up, supporting early cash flow generation and improving
operating margins. All major regulatory approvals required to recommence operations are
already in place and in good standing.

From a capital intensity perspective, the project is highly competitive. Total pre-production
capital is estimated at ~A$18.9m, including contingency, reflecting the brownfields nature of
the restart and the limited scope of required infrastructure spend. This relatively modest
upfront capital requirement is a key differentiator versus peer development projects. Most of
the upfront capital is directed toward plant upgrades (A$10.5m) and processing plant
refurbishment (A$1.8m). Beyond initial restart capital, the broader life-of-mine capital profile
remains manageable, with A$35.3m allocated during operations, predominantly for tailings
storage facility (TSF) lift construction (A$29.4m) and sustaining capital (A$3.1m). In
aggregate, life-of-mine capital expenditure totals ~A$54.2m, which remains modest relative
to the scale of planned silver and gold production.

Figure 2: Capital Cost Breakdown

Item Pre-Revenue g:zlrl;%ions Life of Mine
(A$m) (A$m) Capex (A$m)

Plant Upgrades 10.5 - 10.5
Plant Refurbishment 1.8 0.7 2.5
Camp & Administration 0.2 1.5 1.7
Restock Stores / Lab 0.5 0.5 1
Reagent First Fills 1 0 1
Tailings Dam Lifts 1 29.4 30.4
Sustaining Capex 0 3.1 3.1
10% Contingency 1.5 - 1.5
Capital Costs 16.4 35.2 51.6
Staff Ramp-Up 2.6 - 2.6
Total Cost 18.9 35.3 54.2

Source: Company & East Coast Research

Initial ore will be sourced from existing Wonawinta pits and stockpiles, followed by additional
open pits including Belah, Bimble and Pothole. Commissioning and ramp-up will utilise silver-
and gold-bearing ROM stockpiles located adjacent to the plant, allowing processing to begin
without immediate reliance on sustained mining rates. Steady-state production is expected to
be achieved by Q3 2026, following commissioning and optimisation of mill throughput and
leach performance.

At steady state, the production plan indicates average annual EBITDA of greater than A$100m
generating strong project-level cash flow and delivering material leverage to prevailing silver
prices. The Company has highlighted that every US$1/0z increase in the silver price equates
to approximately A$20m of incremental project value, highlighting the sheer scale of project
improvement since our last report as we have seen silver price move from US$53 on the
release of previous report to breaking US$92. This would reflect an increase in project value
of A$780m on silver alone.
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Figure 3: Indicative Timeline to Production
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Mt Boppy Exploration Drilling Underway - Unlocking Further Upside

Manuka has commenced a targeted exploration drilling program at Mt Boppy, representing a
further rerating opportunity alongside the Wonawinta production restart. The program is
designed to test the potential for resource extensions and new high-grade mineralisation
beneath and adjacent to the historical Mt Boppy Gold Mine, one of Australia’s highest-grade
historic gold producers. This work marks an important step in leveraging Manuka’s existing
asset base to drive organic growth and extend mine life beyond the current production plan.

Mt Boppy has a long history of high-grade gold production, having produced approximately
500koz at an average recovered grade of ~15g/t Au. Despite this pedigree, modern
exploration remains shallow by regional standards. Mt Boppy has never been drilled below
250m depth, while the broader Cobar Basin is well known for hosting deep, vertically
extensive mineralised systems, with several neighbouring operations producing from depths
of 1-2km. This disparity highlights the substantial opportunity present in this drilling
program. Previous drilling has confirmed that Mt Boppy mineralisation remains open both
along strike and at depth, providing strong geological justification for deeper testing.

Any additional gold ounces delineated at Mt Boppy have the potential to be processed through
the existing Wonawinta processing facility, providing valuable gold by-product feed. This
integrated strategy enhances capital efficiency, as gold discoveries can be monetised without
building additional infrastructure, while also supporting early cash flow generation and
margin uplift.

The initial phase of drilling comprises a three-hole program, targeting depths of
approximately 500m. These holes are designed to test extensions of the known Resource as
well as structural targets analogous to the main Mt Boppy lode, located between 300m and
1,000m to the south. Success at these depths would represent a step-change in the geological
understanding of the system and could meaningfully increase the scale and longevity of gold
production feeding the Wonawinta processing facility. Alternatively, a purpose built plant at
Mt Boppy would have a payback of months not years at current prices and it is worthwhile
noting the project is permitted for a plant.
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Figure 4: Locality of Drilling Targets
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In parallel, Manuka is advancing exploration at the Pipeline Ridge Gold Prospects, located
approximately 28km south of the Mt Boppy Gold Mine (Figure 4). Pipeline Ridge represents a
complementary, near-surface exploration opportunity, targeting shallow gold mineralisation
capable of delivering early-stage ounces. An extensive 3,165m Reverse Circulation (RC)
drilling program, with hole depths of up to 60m, is underway to test the previously defined
Pipeline Ridge Exploration Target, which ranges between 187kt and 365kt grading 1.1-1.5g/t
Au. Successful delineation would enable Manuka to report a maiden JORC-compliant Resource
Estimate in 2026, providing an additional gold feed source to support production and cash
flow.
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Figure 5: Prepilot RC Drilling at Mt Boppy

Source: Company

Supportive Precious Metals Backdrop

Silver has delivered one of the strongest performances across the commodities complex over
the pastyear, with price action accelerating sharply into 2026. While part of this move reflects
silver’s historical linkage to gold, the magnitude and persistence of the rally point to a broader
structural repricing driven by tightening physical markets and accelerating industrial
demand. Silver’s price performance during 2025 was an increase of over 160% (from
US$28.85 in January 2025 to US$75.22 in December 2025) and it has increased a further 26%
to 21 January 2026 with a number of market commentators forecasting a move to a minimum
of US$150 this year and quite likely to exceed US$300 (Bank of America).

In comparison, gold increased just over 64% (from US$2627 on 1 January 2025 to US$4315
on 31 December) and it has increased a further 10% to 21 January 2026.

As illustrated in Figure 6, the futures curve is upward-sloping across the December expiries,
with prices rising from approximately US$89/0z in December 2026 to almost US$100/0z by
2031. This contango structure is consistent with standard cost-of-carry pricing, whereby
longer-dated futures embed the cumulative financing cost of holding physical silver, together
with ongoing storage and insurance expenses, over the life of the contract. In the absence of a
material convenience yield, these carrying costs result in forward prices trading at a premium
to spot and increasing with maturity. As such, the shape of the curve reflects the economics of
holding inventory through time rather than an explicit forecast of higher future spot prices.
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Figure 6: Silver Futures Curve
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From a relative valuation perspective, while the gold-to-silver ratio remains elevated versus
long-term averages despite silver’s recent outperformance, silver has however strengthened
substantially against gold and the ratio has reduced from 91 at 1 January 2025 (this is the
amount of silver in ounces required to purchase one ounce of gold). Currently the gold silver
ratio is trading around 50. Historically, such periods have preceded further silver strength as
relative valuations normalise. Unlike prior cycles, however, silver’s catch-up move is being
reinforced by structural demand growth tied to electrification, renewable energy deployment,
Al-related data centre expansion and crypto-mining infrastructure. These end markets
continue to grow faster than mine supply, particularly given silver’s status as a by-product
metal and the limited pipeline of primary silver projects. It is important to note that the last
period of substantial silver strength which occurred in 2011 when silver tested US$50/0z, the
gold silver ratio fell to 15.

Gold continues to provide the macro anchor for the precious metals complex, supported by
fiscal expansion, geopolitical fragmentation and central bank reserve diversification. These
forces have driven gold to new highs and reinforced its role as a strategic hedge against
currency debasement and financial system risk.

The Gold Futures Curve is illustrated below (Figure 7). The curve remains upward-sloping
across the forward maturities, with prices rising from approximately US$4,758/0z to over
US$5,599/0z by 2031. Unlike silver, gold’s forward pricing is particularly sensitive to
financing conditions given its role as a financial asset with minimal industrial consumption
and negligible convenience yield. As a result, longer-dated contracts primarily reflect the
accumulation of interest costs over time, with storage and insurance playing a secondary role.
The persistence of contango across the curve is therefore consistent with prevailing rate
conditions and gold’s carry profile.
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Figure 7: Gold Futures Curve
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Executive Leadership Strengthened through Appointment of Executive
GM of Operations

Manuka has appointed Rod Griffith as Executive General Manager of Operations ahead of the
planned restart of production. Rod Griffith brings over 30 years of experience in mine
development, engineering, and operational leadership, with a strong track record across
open-cut mining operations in Australia and Indonesia. His remit includes responsibility for
both the Wonawinta Silver Project and the Mt Boppy Gold Project, encompassing plant
upgrades, operational restart, and ongoing mine management.

Another key strength of the appointment is Rod’s prior familiarity with Manuka’s assets.
Having previously been contracted to the Company, he brings detailed, site-specific
knowledge of the Wonawinta and Mt Boppy operations, the regional geology and the broader
Cobar Basin operating environment. Rod’s prior roles include Chief Operating Officer at KBL
Mining, more than two decades with Straits Resources Limited in senior operational and
projectroles, and, most recently, General Manager Operations at Alkane Resources’ Tomingley
Gold Mine. The appointment represents a clear signal that Manuka is entering the final
execution phase ahead of production.

Valuation Revised: $0.302 - $0.527

We update our valuation of Manuka Resources using the same sum-of-the-parts (SOTP)
framework applied in our October 2025 report, incorporating the Company’s Cobar Basin
production assets and the longer-dated Taranaki VTM Project. Our valuation continues to be
underpinned by project-level discounted cash flow (DCF) models, drawing extensively on
Manuka'’s published technical work, including the Cobar Basin Production Plan and the
Taranaki Pre-Feasibility Study (PFS). This approach maintains alignment with the Company’s
stated development pathway, while allowing for investor-focused adjustments to reflect risk,
timing and market conditions.

The principal change in this update concerns commodity price assumptions, reflecting the
substantial appreciation in silver and gold prices since our prior valuation. Outside of pricing,
the core structure of the models, production profiles, cost assumptions, and discount rates
remain unchanged. As a result, this valuation update primarily captures the embedded
leverage of Manuka’s asset base to precious metals prices.
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Cobar Basin DCF Valuation

Manuka'’s Cobar Basin assets are valued using a ten-year DCF extending to 2035, reflecting the
currently defined mine plan. Consistent with our prior work, we apply a 15% premium to the
base NPV to recognise the demonstrated potential for mine life extensions, supported by
proof-of-concept work on Pb-Zn-Ag mineralisation beneath and down-dip of the Wonawinta
silver oxide pits.

Two pricing scenarios are considered (Figure 1Figure 8): a Base Case and a Bull Case, with all
non-price inputs held constant between scenarios. In the updated Base Case, we apply three-
month trailing average prices. The Base Case now assumes silver at A$89.94/0z and gold at
A$6,345/0z, compared to A$56.33/0z and A$5,202/0z, respectively, in our prior valuation.

Figure 8: Assumed Cobar Basin Commodity Prices

. Previous
e TR 2 Assumed Price

Base Case
Silver A$89.94 A$56.33
Gold A$6,345 A$5,202
Bull Case
Silver A$137.93 A$60.18
Gold A$6,922 A$5,722

Source: East Coast Research

For the Bull Case, we apply recent market pricing, capturing the upside potential should
current market conditions persist. This equates to silver at A$137.93/0z and gold at
A$6,922/0z, compared to A$60.18/0z and A$5,722 /oz previously. The magnitude of the uplift
relative to our October 2025 assumptions underscores the Cobar assets’ sensitivity to
precious metals pricing, particularly silver. Notably, this bull case could be extended further
given recent intramonth spot highs of approximately A$140/oz for silver and A$6,955/0z for
gold, which would imply additional upside beyond our current bull case assumptions.

All operating assumptions remain unchanged from our October 2025 report. Key points
include:

e Production Profile: The forecast mine schedule is derived directly from published Ore
Reserves, with ore tonnes, grades and recoveries aligned to Reserve data. To reflect
geological uncertainty, payable silver in Years 7-10 is reduced by 25%, recognising the
inclusion of Inferred material used to extend mine life. This adjustment provides a more
conservative representation relative to Manuka'’s published plan.

e Mining Schedule: Mining is assumed to commence in Q2 2026, consistent with current
guidance

e Gold Revenues: The model reflects Manuka'’s stated approach, incorporating only 0.2Mt
of Mt Boppy stockpiles and rock dump material, trucked to Wonawinta for processing.
This modestly increases gold revenue and remains conservative, as it excludes the
broader Mt Boppy resource base and any future standalone development options.

e  Wonawinta Gold Credits: Despite historical evidence of recoverable gold from Wonawinta
silver ore, no gold credit has been applied to Wonawinta pit material in our model. Any
ongoing gold recovery would therefore represent upside to our valuation.

Taranaki VTM DCF Valuation

Our valuation of the Taranaki VTM Project remains largely unchanged in structure and
assumptions. The model assumes first revenue in 2028 and a 20-year operating life, broadly
consistent with the PFS. As previously, we apply two key conservative adjustments:

10
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e Capital Cost Uplift: While the PFS estimates total capital of ~US$602m (+30%), our model
applies the upper bound of this range, equating to ~US$783m. This ensures resilience to
cost escalation risk.

e Payability Adjustment: We assume a 40% V.05 payability, compared with 50% in the PFS,
reflecting uncertainty around offtake terms in an opaque vanadium market.

WACC Assumptions

Discount rates remain unchanged from our prior valuation. A WACC of 11.27% is applied to
the Cobar Basin DCF, reflecting Manuka'’s transition toward production, A higher 23% WACC
is applied to the Taranaki DCF reflecting the higher risk profile of the offshore, multi-
commodity development.

Figure 9: Manuka Sum-of-Parts Valuation

Manuka Resources Valuation (A$m) Base Case Bull Case
Cobar Basin DCF Implied EV 341.32 663.01
Taranaki DCF Implied EV 155.1 186.1
Total EV 496.4 849.1
Cash* 9.00 9.00
Debt* (30.00) (30.00)
Total Value 475.42 828.14
Diluted number of shares (m) 1,572.25 1,572.25
Implied price (A$) 0.302 0.527
Current price (A$) 0.165 0.165
Upside (%) 83.3% 219.2%
Mid-point Fair Valuation (A$) 0.415

Price / NAV (X) 0.40x

Source: East Coast Research
*As at 31 Dec 2025

In our Base Case, the Cobar Basin assets now contribute an implied enterprise value of
A$341.3m, with the Taranaki VTM Project contributing a further A$155.1m, resulting in a
combined enterprise value of A$496.4m. After adjusting for A$9.0m of cash and A$30.0m of
debt, the resulting equity value is A$475.4m. On an assumed diluted share count of 1,572.3m,
this equates to an implied value of A$0.302 per share, representing 83.3% upside to the
current share price of A$0.165. In our Bull Case, which assumes higher silver and gold prices
and a lower risk discount applied to Taranaki, the valuation uplift is more pronounced. The
Cobar Basin assets contribute A$663.0m, while Taranaki contributes A$186.1m, implying a
total enterprise value of A$849.1m. After balance sheet adjustments, this results in an equity
value of A$828.1m, equivalent to A$0.527 per share on a diluted basis. This represents 219.2%
upside to the current share price.

Our updated mid-point fair value estimate increases to A$0.415 per share, up significantly
from A$0.243 per share in our prior valuation. This uplift has been achieved solely through
higher silver and gold price assumptions, with no changes to production volumes, cost
structures, mine-life assumptions, or discount rates. This underscores the sensitivity of
Manuka'’s valuation to precious metals pricing. Despite this re-rating, we continue to view the
valuation as conservative. The updated SOTP does not assign any additional value from the
current exploration drilling programs at Mt Boppy and Pipeline Ridge, nor does it fully reflect
the improvement in Manuka’s financial position following recent debt restructuring and
secured funding.

Atthe current share price, Manuka trades on just 0.40x price-to-NAV, highlighting a continued
disconnect between market valuation and intrinsic asset value. With near-term cash flow from
the Cobar Basin now in sight, silver and gold prices at elevated levels, and longer-term
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optionality through the globally significant Taranaki VTM Project, we believe Manuka offers a
compelling risk-adjusted investment opportunity.

Key Catalysts for Re-rating of Manuka Resources

MKR is currently trading at a significant discount to our mid-point fair valuation. Delivery on
the following milestones could unlock substantial shareholder value and drive a re-rating of the
stock:

Restart of Wonawinta Plant / Silver & Gold Production Kick-off

e The company is targeting production restart at Wonawinta in Q2 2026. Actual
commencement of production (and delivery of first revenues) is a strong value inflection.

Silver Price Upside Sensitivity

e  Our model assumes silver prices of A$89.94/0z in the base case and A$137.93/0z in the
bull case. With silver currently trading well above these assumptions, there is clear
potential for further upside to project cash flows and valuation should elevated prices
persist.

Updated Scoping Study with New Updated Commodity Prices

The company plans to release an updated Scoping Study incorporating revised
commodity price assumptions. With current silver and gold prices materially higher than
those used previously, the updated study has the potential to act as a meaningful catalyst
by improving project economics and overall valuation metrics.

Progress in Taranaki VTM Approvals

e The Taranaki VTM iron sands project is a core long-term asset with potentially project-
making impact. Any regulatory or government approval progress in New Zealand would
be a major re-rating trigger. The Company has lodged an application under the NZ Fast-
track approval process and awaits the outcome of its Panel Hearing. A decision is due by
18 March 2026

Resource Expansion / Drilling Upside

e Further exploration and results through their current drilling programme could expand
resources or improve grade, lifting project cashflows

Supplemental Toll-Treatment / Infrastructure Leverage in Cobar Basin

e  With the Wonawinta plant and supporting infrastructure, there is scope for toll-treatment
or third-party processing arrangements with nearby juniors in the Cobar Basin, creating
additional cash flows and strategic synergies

12
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Risks

While we see substantial re-rating potential in Manuka Resources, investors should be mindful
of several key risks that could impact the pace or scale of value realisation:

Permitting and Environmental Risk:

e The Taranaki VTM project in New Zealand’s Exclusive Economic Zone (EEZ) requires
complex environmental consents and government approvals. These are under
consideration now via the NZ Fast-track approvals process with a decision due by 18
March 2026. A failure to secure the approval could defer or prevent project development.

Dilution Risk:

e The company has relied on equity raisings to meet capital needs. Should additional capital
be required in weaker market conditions, shareholders face the risk of dilution at
discounted valuations, reducing per-share exposure to project upside. However, we
expect this risk to diminish as the company approaches initial cash flows and becomes
increasingly self-sufficient from operating cash generation.

Execution and Operational Risk:

e Manuka’s strategy requires simultaneously restarting silver and gold operations at
Wonawinta and Mt Boppy while progressing the large-scale Taranaki VTM development.
Managing capital, regulatory approvals, and technical challenges across such diverse
projects could stretch management capacity.

Commodity Price Volatility:

e Manuka’s project economics are highly sensitive to movements in silver, gold, vanadium,
titanium, and magnetite prices. While current precious metal markets provide strong
tailwinds, these commodities are cyclical and influenced by global macroeconomic
factors, including monetary policy, industrial demand, and geopolitical trade flows.
Sustained weakness in any of these markets could materially reduce project cash flows,
weaken valuation upside, and increase reliance on external funding to progress
development.

13
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Appendix I: MKR SWOT Analysis

Strengths

Weakness

Diverse asset portfolio across multiple
jurisdictions and commodities: Manuka
holds interests in gold (Mt Boppy, NSW),
silver/base metals (Wonawinta, NSW), and a
vanadium-titanomagnetite (VTM) iron sands
/ vanadium project in New Zealand
(Taranaki).

Infrastructure in place & capital efficiency
potential: at Wonawinta, there is an existing
processing plant, camp, tailings infrastructure
and supporting site capabilities, which
reduces the capital burden of restarting
operations.

Leverage to Rising Precious Metal Prices:
Gold and silver have recently reached record
highs, providing a favourable pricing
environment. With Mt Boppy and Wonawinta
positioned as near-term producers, Manuka
can directly leverage these elevated markets.

Complex Multi-Commodity Portfolio:
Manuka’s exposure across gold, silver,
vanadium, titanium, and iron, spanning
both onshore (Cobar Basin) and offshore
(Taranaki) projects, creates additional
management complexity. Balancing the
technical, regulatory, and funding
requirements of such diverse assets could
stretch the company’s limited resources
and execution capacity.

Limited Market Liquidity and Scale: as
a small-cap company, Manuka’s shares are
thinly traded, which can restrict
institutional ~ participation,  increase
volatility, and limit access to larger-scale
funding.

Opportunities

Threats

Upside from Gold Credits at Wonawinta:
previous campaigns demonstrated
recoverable gold credits from Wonawinta
silver ore (0.23% Au per Ag ounce), which are
not factored into current production targets.
Continued recovery could materially enhance
revenue and margins.

Toll-Treatment and Plant  Access
Opportunities: with an  established
processing facility at Wonawinta, Manuka is
uniquely positioned to capitalise on the
activity of surrounding juniors in the Cobar
Basin. The potential to provide toll-treatment
or plant access could generate additional
revenue streams.

Exposure to a Globally Significant
Resource: the Taranaki VTM project
represents one of the world’s largest
undeveloped offshore vanadium-
titanomagnetite resources. Securing
approvals would give Manuka exposure to a
project of global significance, with potential to
supply critical minerals such as vanadium and
titanium into international markets.

Metal Price Volatility: The company’s
project economics are highly sensitive to
fluctuations in commodity prices,
particularly silver, gold, vanadium,
titanium, and iron. Sustained weakness in
any of these markets could materially
erode revenue generation and overall
project viability

Regulatory and Permitting Risk: The
Taranaki VTM project sits within New
Zealand’s EEZ, where approvals are
complex, expensive, and politically
sensitive. The Company awaits its
decision from the NZ Fast-track approvals
process (due 18 March 2026). A setback in
securing consents could materially impact
development timelines and funding
needs.

Execution & Development Complexity:
Large-scale iron sands projects involve
technical challenges, creating risk that
outcomes deviate from PFS assumptions.
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Appendix Il: Board of Directors

Manuka Resources’ board brings a wealth of experience in mining exploration, corporate
leadership, and resource development, guiding the company’s strategic growth and project
expansion.

Name & Designation

Profile

Dennis Karp -
Executive Chairman

¢ Began career in Australian financial markets in 1983.

e Former Head of Trading at HSBC Australia before joining Tennant Limited in 1997, later
becoming Managing Director and major shareholder.

e Founded ResCap in 2014, with over a decade of involvement in resource projects and
commodity marketing rights.

» Holds a Bachelor of Commerce from the University of Cape Town.

Alan Eggers -
Executive Director

« Geologist with over 40 years of international resource sector experience.

» Founding Director of Summit Resources Ltd, growing it into an ASX Top 200 company before
its $1.2B takeover by Paladin Energy in 2007.

« Holds BSc (Hons) and MSc degrees in Geology from Victoria University of Wellington.

« Fellow of the Society of Economic Geologists and member of AusIMM and AIG.

John Seton - Non-
Executive Director

¢ Auckland-based lawyer with extensive experience in commercial law and mining.

e Former Director of Summit Resources Ltd until its 2007 sale, as well as various ASX/NZX-
listed and private companies.

¢ Past Chairman of the Vietnam/New Zealand Business Council.

¢ Holds an LLB from Victoria University of Wellington and an LLM (Hons) from the University
of Auckland.

 Chartered Fellow of the NZ Institute of Directors.

Haydn Lynch - Chief
Operating Officer

 Over 25 years in M&A, financial markets, and private equity with a focus on mining and
industrials.

« Held senior roles at Bankers Trust Australia, Investec Bank, RBC Capital Markets, and
Southern Cross Equities.

¢ Co-founder of Metamor Capital Partners, investing in early-stage technology firms.

* Holds degrees in Mechanical Engineering and Economics (University of Queensland) and a
Masters in Commerce (University of NSW).

Dieter Engelhardt -
Chief Metallurgist /
Project Manager

* 30+ years of mining industry experience in metallurgy and project management.

« Past roles include Senior Metallurgist at Telfer Gold and Northparkes, Resident Manager at
McKinnons, and Ore Processing Manager at CSA Mine.

» Former senior metallurgist and manager roles at Newcrest Mining Ltd.

» Holds a Bachelor of Applied Science in Metallurgy from the University of South Australia.
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Phil Bentley - Chief
Geologist

* 40 years of geological and management experience across New Zealand, South Africa, and
Australia.

e Former Chief Geologist at Randgold Resources and Randgold & Exploration, and Global Head of
Exploration at Trafigura Mining Services.

« Principal Geologist at CSA Global South Africa and senior roles at Asanko Gold.

¢ Qualified Person under NI 43-101 and JORC.

» Holds BSc (Hons) and MSc in Geology (Victoria University of Wellington) and MSc in Mineral
Exploration (Rhodes University).

Richard Holstein -
Chief Financial Officer

e Fellow of ASCPA with 30+ years of experience in finance, property, and exploration.

« Senior finance roles in listed and private companies, including capital raisings and corporate
governance.

« Holds a Bachelor of Accounting (University of Western Sydney), MBA (Macquarie Graduate
School of Management), and Graduate Diploma of Applied Corporate Governance (Governance
Institute).

Rod Griffith -
Executive General
Manager of
Operations

e Over 30 years of mine development, management and engineering experience across senior
roles in Australia and Indonesia

e Appointed in January 2026, with responsibility for the Wonawinta Silver Project and Mt Boppy
Gold Project

e Previously Chief Operating Officer of KBL Mining and held multiple senior roles over more than
20 years at Straits Resources Limited, including General Manager Projects

» Holds a Bachelor of Civil Engineering and Surveying from the University of Newcastle and a
Postgraduate Diploma in Mining Engineering from the University of Ballarat
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Appendix lll: Analyst’s Qualifications

Will Cairns is an experienced finance professional with over six years of experience in equity research,
portfolio management, and investment analysis. Will applies a disciplined, research-driven approach to

uncover investment opportunities and deliver actionable insights that support long-term portfolio
growth.

Will holds a Master of Science in Economics from the University of St Andrews and a Master of Arts in
Economics from the University of Aberdeen. He is a qualified Financial Adviser (DipPFS), has completed
CFA Levels I and II, scoring in the top decile, and has attained the CFA Sustainable Investing Certificate.
He is passionate about maximising investment potential through comprehensive market research,
effective portfolio reporting, and clear communication of complex financial strategies to senior
executives and investors.

17



Manuka Resources Limited

East Coast
N

General advice warning, Disclaimer & Disclosures

Terms & Conditions

The information contained herein (“Content”) has been prepared by Shares in Value Pty Ltd (East Coast Research), 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 publication date and may change without notice. East Coast Research will not accept any responsibility for updating
any advice, views, opinions or recommendations 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 an offer to buy/sell/subscribe to any financial products mentioned herein. No investment objectives, financial
circumstances or needs of any individual have been considered in preparing 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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