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Building a Multi-Hub Western Australian Gold Producer:
Goldfields First, Sandstone Next, A Clear Production Pathway

ASX: BTR

Brightstar Resources Limited

We are revising our target share price for Brightstar Resources (ASX: BTR) upwards to
$1.83, implying a compelling 270% total upside from the current $0.495 share price.
BTR is building a multi-hub WA gold producer anchored by Sandstone (2.4Moz @
1.5g/t), with depth potential and district-scale control that provide leverage for
resource growth, funded by operating cash flow and supported by DFS-backed
expansion at the Goldfields Hub. Valuation upside is driven by a stronger gold price,
confirmed with DFS 2.0 at the Goldfields Hub and execution on a scaled Sandstone thesis:
following the Aurumin consolidation, BTR now holds rare control over a materially
larger, contiguous footprint across the Sandstone greenstone belt, extending the
discovery pipeline and underpinning a pathway to a hub-scale, long-life development
outcome. In 2026, multi-rig drilling and key study milestones are designed to grow and
upgrade the resource base into reserves, advancing towards TARGET200, Brightstar’s
plan to build a ~200koz per annum, multi-hub gold producer.

Goldfields Hub: DFS 2.0 converts footprint into a finance-ready build plan

Goldfields Hub (Laverton and Menzies Projects) is Brightstar’'s medium-term value
driver. DFS 2.0, in January 2026, sets out a finance-ready plan built around a Brightstar-
owned Laverton processing plant, giving BTR greater control and reduced reliance on
toll treatment. The study schedules 9.42Mt at ~1.7g/t for 457koz recovered over six
years (75koz pa), supported by 351koz of Ore Reserves at 1.6g/t. At A$6,000/0z, BTR
reports pre-tax NPVs A$606m and IRR 74% (17-month payback). Importantly, the
recent A$180m capital raise is positioned to fully fund the equity component, materially
de-risking financing and increasing confidence in the path to FID (MarQ’26) and first
gold (JunQ’27), providing a clear milestone-led pathway to material production growth
and the cash-flow bridge to fund the longer-duration Sandstone upside.

Sandstone Hub: Consolidate the Greenstone Belt, Unlock District Scale

Sandstone is Brightstar’s long-term growth engine because consolidation has delivered
genuine district control, enabling a hub-scale development plan rather than a series of
disconnected deposits. The Aurumin acquisition is the inflection point, giving BTR
control across most of the Sandstone and Gum Creek Greenstone Belts (about 1,800
km?) and turning multiple deposits into a single integrated planning envelope.
Sandstone now hosts ~2.4Moz at 1.5g/t Au, with ~1.2Moz hosted within 100m and
~1.6Moz within 150m of surface, supporting a largely open-pit pathway and
infrastructure that can be right-sized early and scaled as confidence grows. Put simply,
shallow ounces are typically cheaper to mine, and district control improves the odds that
drilling success can be converted into Ore Reserves because it supports a single coherent
mine plan. The next key step is a maiden Ore Reserve and Pre-Feasibility Study (PFS),
targeted for early SepQ’26, designed to quantify first-pass hub economics.

Stock Rerating Driven by Resource Growth from Acquisitions and Drilling

Following recent milestones, we value BTR at $1.76 in our base case (256% upside) and
$1.90 in our bull case (284% upside), relative to the current share price of $0.495. Using
the midpoint of these scenarios, our target price of $1.83 implies a potential upside of
270%. Brightstar’s re-rating case rests on two hubs that operate in sequence. Goldfields
is the medium-term delivery engine: DFS 2.0 provides a financeable build plan and a
clear timetable to scaled production, shifting the narrative from “potential” to
“execution.” Sandstone is the long-duration growth engine: district consolidation
provides the scale and control to convert drilling into higher-confidence, mineable
inventory over time. Goldfields is intended to deliver cash flow and de-risk the platform,
while Sandstone is where that platform can compo und toward TARGET200.
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Business description

Brightstar Resources Limited (ASX:BTR) is
a Western Australian gold company
building a district-scale, multi-hub growth
platform anchored by the consolidated
Sandstone Hub. Through acquisitions,
Brightstar has unified the Sandstone
greenstone belt into a large, contiguous
gold endowment with meaningful scale
and multi-decade upside potential,
supported by aggressive drilling and study
work. Near-term cash flow is generated
from the Fish and Second Fortune
underground mines under an ore purchase
agreement, while the Laverton-Menzies
hub provides a feasibility-backed pathway
to lift production and fund growth.
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Investment Rationale

Investment Thesis: Brightstar Resources (ASX: BTR)

Executive Summary

Brightstar Resources (ASX: BTR) is a Western Australian gold producer and developer pursuing
a district-scale, multi-hub growth strategy under its TARGET200 ambition to produce +200koz
of gold per annum. The strategy is built around two hubs: Goldfields (Laverton and Menzies),
intended to deliver a feasibility-backed production step-up supported by a new processing plant;
and Sandstone, positioned as the long-duration, large-scale engine following district
consolidation. Uniquely, the investment case is a portfolio thesis rather than a single-asset
development story, offering multiple catalysts for value creation.

TARGET200 becomes credible when the pathway to scale is sequential and measurable. BTR is
delivering on this. Brightstar already has operating underground production at Laverton, with
the Fish and Second Fortune mines, which provide immediate leverage to the gold price and
reduce reliance on further dilution. The Goldfields Hub provides a defined development plan
through a large-scale DFS 2.0, and a near-term Final Investment Decision (FID) timeline for a
processing-led hub. The Sandstone Hub provides a longer-life, massive district-scale growth
runway, where consolidated control enables systematic conversion drilling, reserve definition,
and infrastructure decisions, expected in late 2026. In combination, these elements support a self-
reinforcing model: deliver Goldfields, maintain operating cash flow, and use that platform to
accelerate Sandstone conversion and growth.

1. Sandstone Hub is strategic because it combines district-scale control

with a shallow, hub-sized mineral inventory
Sandstone is strategic because Brightstar has consolidated district-scale control and a material-
sized Mineral Resource on granted mining leases, reporting an estimated 2.4Moz at 1.5g/t Au
with a favourable depth profile that is amenable to open pit development, including
approximately 1.2Moz within 100 metres of surface and approximately 1.6Moz within 150
metres, which supports the concept of a higher-throughput, centralised processing hub rather
than a series of smaller, stand-alone pits. At the same time, ultimate margins will still depend on
factors such as strip ratio, metallurgy, capital intensity and logistics. This will be outlined in the
Company’s Pre-Feasibility Study due for release in early SeptQ’26. Consolidation is the core
advantage because Brightstar states it controls nearly the entirety of the Sandstone Greenstone
Belt, as well as the prospective Gum Creek Greenstone Belt, across roughly 1,800km? of tenure,
removing the fence-line problem that can fragment sequencing and infrastructure decisions and
enabling the belt to be optimised as a single integrated system with coherent deposit
sequencing and centralised processing.

Recent RC drilling supports the hub thesis by improving confidence in Sandstone’s resource and
testing for growth. Brightstar’s infill drilling at Vanguard and Shillington-Two Mile Hill has
confirmed grades used in feasibility work and mine planning, while extension drilling delivered
high-grade results, including 3m at 42.5g/t Au from 158m (Achilles North).

2. 2025 was consolidation, 2026 is execution: Converting scale into studies
and reserves

2025 was primarily an asset-assembly year, in which Brightstar used M&A-led consolidation to
build critical mass across two hubs, growing the portfolio from approximately 0.4Moz in 2023 to
more than 4.0Moz in 2026 and positioning Brightstar to shift from “assembly” to “delivery.”
Management has indicated that the targeted consolidation/M&A phase is complete and that 2026
will focus on execution and de-risking, converting the consolidated scale into higher-confidence
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ounces, delivering engineered study outcomes, and progressing to financeable development
decisions. These milestones typically narrow the discount applied to early-stage inventories.

Execution in 2026 is progressing on two fronts:

e Goldfields Hub, which has been advanced through the DFS 2.0 work program, which
defines a processing-led growth plan centred on a 1.5Mtpa Laverton CIL facility
(expandable to 2.5Mtpa) and provides a clear pathway toward a targeted FID in late
March Quarter 2026 alongside debt financing workstreams and EPC tendering.

e Sandstone Hub, which is positioned as the “translation” workstream, where drilling and
technical studies are intended to convert a large consolidated Mineral Resource base into
upgraded resources, an initial Ore Reserve, and a pre-feasibility level development plan.

At Sandstone, 2026 execution is structured as “conversion first, then growth.” Brightstar has
three rigs mobilising, with the remaining ~19km of infill drilling scheduled for completion in the
March quarter to support the PFS. The company is targeting an MRE upgrade in the June quarter
of 2026 and PFS delivery in the September quarter of 2026, with a 4-5Mtpa processing concept
being evaluated to match the district’s large, shallow inventory.

3. Goldfields Hub DFS 2.0: Feasibility-backed growth that underpins the
TARGET200 pathway

Goldfields is positioned as Brightstar’s near-term delivery engine, designed to lift production,
generate funding capacity, and provide the operational and financial platform required to
progress the broader TARGET200 aspiration. In DFS 2.0, Brightstar outlines a six-year production
plan averaging ~75koz per annum, delivering ~457koz recovered from ~9.42Mt at ~1.7g/t Au,
underpinned by Ore Reserves of 6.9Mt at 1.6g/t for 351koz. At a A$6,000/0z base case, the
Company reports a pre-tax NPV8 of A§606m and a pre-tax IRR of 74%, with a peak funding
requirement of A$188m and a payback in 17 months.

Crucially, DFS 2.0 is an upgrade in both scale and execution quality versus the original June 2025
feasibility case. Brightstar increased planned mill capacity from 1.0Mtpa to 1.5Mtpa, with design
flexibility to readily expand to 2.5Mtpa during operations, and shifts from a toll-treatment
approach to a consolidated “all ore through the BTR mill” strategy, which simplifies the project
and removes third-party processing risk. The higher-throughput strategy lifts total gold
production from 339koz to 457koz and extends mine life from 5 to 6 years, while Ore Reserves
increase from 211koz to 351koz. While the peak funding requirement rises (A$120m to A$188m),
the Company attributes this to scope and throughput changes rather than cost creep, alongside
the removal of toll-milling revenues during construction. The net effect is a larger, more self-
determined operating plan with improved control over margins, scheduling, and expansion
optionality.

The delivery pathway is explicitly processing-led and aligned to TARGET200 sequencing.
Brightstar discloses that the front-end engineering design (FEED) process is complete, an
engineering, procurement and construction (EPC) award process is underway, and a formal Final
Investment Decision (FID) is targeted for March Quarter 2026, with first gold targeted June
Quarter 2027. The plant strategy is “right-sized with embedded expansion,” enabling near-term
financial viability while maintaining an engineered pathway to increase throughput as additional
ore sources are converted and brought online. Within the broader portfolio, Brightstar explicitly
frames Goldfield’s production as intended to complement and enable future Sandstone
development, supporting a de-risked pathway toward the Company’s TARGET200 aspiration
across two production centres.
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4. Capital Raised Execution: Funding certainty to support FID and
TARGET200 delivery

In February 2026, Brightstar secured binding commitments to raise A$175 million via a two-
tranche placement (350 million new shares at A$0.50 per share), alongside an intended A$5
million Share Purchase Plan, taking total funding to approximately A$180 million before costs.
This materially strengthens Brightstar’s financial position in the Goldfields Hub FID by
establishing a clear equity base for the funding stack, particularly given the DFS 2.0 peak funding
requirement of ~A$188 million. With equity funding clarity in place, Brightstar can progress debt,
contracting, and procurement with greater certainty, reducing the key “funding gap” that often
delays decision-making. In this context, FID is a major catalyst because it converts DFS 2.0 from
an economic case into a board-approved commitment to build, typically unlocking EPC execution,
long-lead orders and a defined construction schedule toward first gold. In parallel, the equity
raise enables Sandstone to advance concurrently, including accelerated growth plans with a PFS
and a maiden Ore Reserve due early September Quarter 2026, reinforcing the staged pathway
toward TARGET200.

5. Operating production: Immediate leverage to gold and proven
execution that underpins TARGET200

Brightstar is not solely a development story. The Company owns and operates the Fish and
Second Fortune underground mines, reporting a production run rate of ~30,000-35,0000z per
annum, with ore processed under an Ore Purchase Agreement at Genesis Minerals’ Laverton Mill.
This operating base is strategically important for TARGET200 because it provides near-term cash
generation and ongoing exposure to spot gold. At the same time, feasibility, permitting and
construction work progress across the broader hub strategy. Operational performance
disclosures support execution credibility, with the Dec-25 quarter reporting 7,8460z mined.
Importantly, current operations are also funding practical de-risking and readiness upgrades,
including expansion of the Fish camp to 160-person capacity and associated site infrastructure,
which the Company links to supporting processing plant construction and future mining ramp-

up.

6. Capital allocation edge: Acquiring mispriced ounces and setting up
outsized conversion upside

Brightstar’s capital allocation edge is that it assembled district-scale inventory at a low implied
entry cost, creating substantial embedded optionality as the portfolio is advanced from Mineral
Resource to engineered, reserve-backed development plans. Brightstar has a weighted-average
acquisition cost of approximately A$45 per Mineral Resource ounce and notes that the group's
Mineral Resources expanded roughly tenfold from ~0.4Moz in 2023 to >4.0Moz in 2026,
compared with a non-BTR peer M&A average of ~A$135/0z cited in Western Australian pre-
production transactions. Where ounces are acquired cheaply, subsequent conversion steps,
including resource upgrades, Ore Reserve definition, and study and infrastructure decisions, can
deliver a larger value uplift per ounce than for peers that entered inventory at materially higher
costs. Thus, consolidation is not the endpoint; it is the starting advantage that can amplify the
payoff from delivery milestones as the hubs mature.
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How the hubs drive TARGET200

TARGET200 is Brightstar’s plan to build a multi-asset Western Australian gold producer targeting
more than 200koz per annum of gold production, executed through a staged model where
Goldfields provides the near-term processing and cash-flow base and Sandstone supplies long-
duration scale as conversion milestones and studies mature. The thesis is milestone-driven: as
Goldfields advances through financing, FID, and construction, and Sandstone delivers conversion
drilling, resource upgrades, and PFS outcomes, TARGET200 becomes progressively more
credible and financeable.

Execution credibility: How Brightstar can become a multi-hub producer

Brightstar’s growth strategy is supported by an operational capability set that protects against
the core failure points historically observed in emerging miners. First, M&A capability is
evidenced by low-cost consolidation and rapid scale build, creating embedded optionality that
can be realised through conversion and development. Second, exploration capability is
demonstrated through sustained drilling programs that prioritise conversion and growth,
translating inventory into higher-confidence ounces and study inputs. Third, operating capability
is supported by existing underground production, which was built from scratch by Brightstar,
which provides current gold exposure and an operating track record rather than a purely
forward-looking plan. Finally, development capability is evidenced by a processing-led feasibility
pathway and defined execution milestones, which are the practical bridge from studies to
approved construction. Collectively, these capabilities strengthen confidence that Brightstar can
execute a multi-year, multi-hub pathway rather than remain a portfolio of undeveloped assets.

Target Price and Recommendation

These factors support a target price of $1.83

Brightstar is building a multi-hub WA gold producer under TARGETZ200, leveraging near-term
operating cash flow and a feasibility-backed Goldfields expansion to fund and de-risk the longer-
duration Sandstone scale engine.

We value BTR using a sum-of-the-parts approach:
(1) a DCF for the Goldfields Hub based on DFS 2.0 metrics,
(2) an operating valuation for the current Fish and Second Fortune underground mines,

(3) an EV per resource-ounce multiple for Sandstone and the remaining portfolio to reflect
earlier-stage optionality.

Despite its high-quality asset base and resource size, BTR trades at a meaningful discount to peers
at its current market capitalisation. Under conservative and credible assumptions, our analysis
supports a valuation range of A$1.76-1.90 per share.

This implies upside potential of 256-284% from current levels, excluding any benefit from
further milestones such as FIDs, exploration success and studies at Sandstone Hub. On a peer-
relative basis, BTR continues to trade below the average of its Australian peer set, highlighting
meaningful re-rating potential as the asset base grows and more catalysts are released.

Catalysts: Goldfields project finance and FID in MarQ’26, construction commencement, first gold
targeted JunQ 2027, plus Sandstone PFS and maiden Ore Reserve targeted early SepQ’26.

Risks: Gold price volatility, construction and commissioning risk, and resource-to-reserve
conversion outcomes.
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Building a Multi-Hub WA Gold Producer,
Anchored by Sandstone Scale

TARGET200 vision: Two hubs, one clear production pathway

Brightstar’s strategy is to build a scaled Western Australian gold producer by growing output
across two core development centres, the Goldfields Hub and the Sandstone Hub, targeting a
steady-state profile aligned with its “TARGET200” ambition of +200koz per annum. The platform
is already underpinned by ~4.0Moz of Mineral Resources and ~351koz of Ore Reserves on
granted mining leases, providing both scale and a defined execution base, with the Goldfields Hub
DFS supporting a near-term production run-rate averaging ~75koz per year with first production
expected in FY2027. BTR plans to use a staged funding strategy to reinvest Goldfields' cash flow
into Sandstone, converting the BTR platform from a single-hub development story into a two-hub
growth plan and de-risking the funding pathway to its TARGET200 production ambition.

2025 was portfolio assembly, 2026 is operational delivery

The credibility of Brightstar Resources’ strategy is that the hardest work, district consolidation,
is largely complete, and it was executed at an unusually attractive entry cost. Shown in (Figure
1), Brightstar’'s M&A has been highly price-disciplined, with a weighted-average acquisition cost
of ~A$45/0z, compared with ~A$135/0z for comparable Western Australia pre-production gold
deals. That matters because a low acquisition cost per ounce creates genuine headroom for value
creation as the company converts Mineral Resource inventory into higher-quality, higher-
confidence assets through drilling, Ore Reserve conversion, and study upgrades, rather than
relying on a rising gold price to carry the valuation.

The inflection point is now execution. Management has shifted from buying assets to unlocking
value across the existing portfolio through approvals, engineering, and development delivery,
with a clear milestone pathway: Mineral Resource upgrades and Ore Reserve conversion, study
completion, project finance, FID, construction, followed by sustainable gold production. The
Aurumin Ltd acquisition fits this playbook, increasing scale and improving hub-level optionality
by adding brownfield ounces into a more coherent development inventory. In 2026, the
investment case becomes clearer because delivery is measurable: Brightstar plans to turn
consolidated Sandstone scale into study-backed outcomes, with the Sandstone Hub study
targeted for H2 2026.

Figure 1: Brightstar’s M&A track record

Comparable transactions for Western Australian pre-production gold assets - Acquisition Cost: EV/ounce (A$/oz)
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Goldfields Hub: the base-case production platform

Goldfields is the near-term delivery engine because DFS 2.0 translates the strategy into a defined,
financeable development plan anchored by a company-controlled processing solution. Figure 2
highlights the central point: Goldfields DFS 2.0 establishes an average production base of
approximately 75koz per annum, providing the first step-change in scale and the operating
platform from which TARGET200 becomes achievable. DFS 2.0 also embeds engineered
scalability through a planned 1.5Mtpa Laverton CIL plant, designed for expansion to 2.5Mtpa with
minimal disruptions to production, with the key inflection point being FID targeted for MarQ’26,
followed by execution toward first gold in JunQ’27.

Sandstone Hub: consolidated scale, now being translated into studies and reserves.
Sandstone is positioned as the longer-duration scale driver because district consolidation enables
one integrated mine plan and infrastructure pathway, rather than deposit-by-deposit
development constrained by tenure boundaries. Brightstar reports a Mineral Resource of 2.4Moz
at 1.5g/t Au with a shallow geometry, including 1.2Moz within 100m of surface and 1.6Moz within
150m of the surface, which supports an open-pit-led hub concept and provides the physical basis
for a higher-throughput development option. The execution focus in 2026 is translation. Infill
drilling and pending assays are intended to increase confidence in mine planning and an initial
reserve pathway, before emphasis shifts to growth drilling beyond the first study base. Brightstar
plans to complete the remaining ~19km of infill drilling in the March quarter for inclusion in a
maiden Ore Reserve and PFS, supported by ~96km drilled to date. The PFS targeted for early
SepQ’26 is evaluating a 4-5Mtpa central processing concept, a practical step that converts
“resource scale” into an engineered development option with defined throughput, sequencing,
and mine-life implications. In Figure 2, Sandstone is therefore appropriately presented as
aspirational development: it illustrates the scale upside available if conversion milestones,
studies, approvals and funding are successfully delivered, rather than assuming that production
is already sanctioned.

Figure 2: Target 200: Production growth target. Goldfields production reflects the DFS
2.0 profile (average ~75 koz p.a.).
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Building a District-Scale Gold Platform

Brightstar’s portfolio is structured to build a scaled WA gold producer in stages, with each asset
group playing a distinct role in funding, de-risking, and ultimately expanding the production
base. The operating underground mines at Fish and Second Fortune provide near-term cash
flow and execution credibility, support drilling intensity, and reduce reliance on dilutive equity
as the broader growth plan advances. The Goldfields Hub, combining the Laverton and Menzies
project areas, is positioned as the medium-term step-up, with a feasibility-backed development
pathway and defined project economics aimed at converting an established resource and
reserve base into sustained production growth.

Sandstone is the long-duration scale driver, where belt-scale consolidation and a large, under-
drilled endowment create leverage to resource growth and, over time, a hub-scale processing
outcome.

Figure 3: BTR Hubs and Projects
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Operating Mines - Fish & Second Fortune: De-risking with
credibility and funding future growth

Operating momentum: production growth, processing cadence, and safety

Brightstar’s Laverton underground operations delivered a stronger December quarter, mining
88.3kt at 2.76g/t Au for 7,8460z, a 12% quarter-on-quarter increase in contained ounces. A
processing campaign at Genesis Minerals’ Laverton Mill treated 82kt at 2.32g/t Au, with 75%
recovery, for 4,6520z. Haulage is ongoing, with the next campaign scheduled for March 2026,
which the company expects to be a record campaign for tonnes and gold recovered. Operational
execution has also been supported by strong safety performance, with zero LTIs and an LTI-free
record extended to 2,099+ days.
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Fish Underground: ramp-up delivered, with clear mine life extension levers

Fish is now the key near-term growth contributor inside the Laverton operating base. In the
December quarter, Fish produced a record 5,0780z from 57kt at 2.77g/t Au, representing a 42%
increase on the prior quarter. Development performance remained strong, with ~800m of
advance completed ahead of schedule, and the first phase of a two-phase underground
diamond-drilling program has been completed to support Stage 2 mine-life extensions and
resource definition. Strategically, Fish also reinforces Brightstar’s owner-operator capability. It
was delivered using in-house underground expertise and has established the Jasper Hills site,
creating operational synergy for the fast-tracked development of the Lord Byron open pit
(approximately 7km to the west). With mineralisation described as open at depth, Fish provides
a tangible pathway to extend mine life, with approximately one year of production at Fish Stage
2 included in the Goldfields DFS 2.0.

Second Fortune: high-grade optionality, improved readiness, and FTV upside

Second Fortune complements Fish as the second operating pillar, delivering 32kt at 2.71g/t Au
for 2,7670z in the December quarter. The investment appeal is the combination of a proven
high-grade system and near-mine upside that can extend mine life without needing a discovery.
Second Fortune also benefits from Brightstar’s owner-operator model, which uses its own fleet
and workforce, and management highlights that this same in-house capability has been
deployed across both mines. Since acquiring Second Fortune in July 2024, the company made
meaningful capital investments to improve production readiness and cash flow generation
under the Genesis Minerals Ore Purchase Agreement, strengthening the operating “funding
engine” as the broader Goldfields and Sandstone growth plans advance.

Figure 4: Fish and Second Fortune

Source: Company
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Goldfields Hub - Laverton & Menzies: Near-Term Expansion,
Defined by DFS 2.0 Economics

Brightstar’s Goldfields Hub combines the Laverton and Menzies project areas into a single,
integrated mining and processing strategy, underpinned by a +1.6Moz Au Mineral Resource base
and a development plan centred on an owned 1.5Mtpa carbon-in-leach (CIL) plant at Laverton,
designed for expansion to 2.5Mtpa. In January 2026, Brightstar released DFS 2.0, outlining a six-
year multi-deposit mine plan to produce ~9.42Mt at ~1.7g/t Au for ~457koz Au recovered gold,
with FID targeted for MarQ’26 and first gold targeted for JunQ’27. Goldfields is the medium-term
value driver because DFS 2.0 converts a regional footprint into a coherent execution pathway and
materially increases operational control by moving away from third-party toll treatment to a
consolidated strategy in which feed from multiple Laverton and Menzies deposits is processed
through a Brightstar-controlled plant.

Figure 5: Goldfield Hub - Laverton & Menzies Projects
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Scale, quality and mineral inventory

The hub has meaningful scale today, with ~1.6 Moz of Mineral Resources split between Laverton
(873koz at 1.7g/t Au) and Menzies (718koz at 1.5g/t Au). It is anchored by large deposits at
Laverton, including Cork Tree Well (292koz) and Lord Byron (267koz), and at Menzies, including
Lady Shenton (352koz) and Yunndaga (206koz). This depth of inventory supports the hub model
by providing multiple feed sources that can be sequenced to keep the processing plant fully
utilised, manage ore variability, and extend mine life without needing separate stand-alone
processing solutions. Crucially, the inventory is increasingly reserve-backed, which underpins a
mine schedule and is typically the portion lenders and the market weigh most heavily. Brightstar
reports 351koz at 1.6g/t Au of Ore Reserves across four foundation deposits: Lady Shenton
(117koz), Cork Tree Well (104koz), Lord Byron (83koz) and Yunndaga (47koz). DFS 2.0 also
reflects a step-up in confidence, with Ore Reserves increasing from 211koz to 351koz (+66%),
reinforcing the shift from resource potential toward bankable feed as Brightstar moves from
planning into delivery.
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Location Measured Indicated Inferred Total
LAVERTON kt i/ltl koz | Kt i/ltl koz | Kkt i’; koz | Kkt i’; koz
Alpha - - - 371 1.9 22 1,028 2.8 92 1,399 2.5 115
Beta 345 1.7 19 576 1.6 29 961 1.7 54 1,882 1.7 102
Cork Tree Well - - - 3,264 1.6 166 3,198 1.2 126 6,462 1.4 292
Lord Byron 311 1.7 17 2,104 1.5 105 2,974 1.5 145 5,389 1.5 267
Fish 25 5.4 4 199 4.5 29 153 3.2 16 376 4.0 49
Gilt Key - - - 15 2.2 1 153 1.3 6 168 1.3 8
Second Fortune (UG) 24 15.3 12 34 13.7 15 34 11.7 13 92 134 40
Total - Laverton 705 2.3 52 6,563 1.7 367 8,501 1.7 452 | 15,768 1.7 873
MENZIES kt i/ltl koz | Kkt i/ltl koz | Kt g’ltl koz | Kt i’ltl koz
Lady Shenton System - - - 3,725 1.4 168 4,349 1.3 184 8,074 1.4 352
Yunndaga - - - 2,172 2.2 152 923 1.8 54 3,095 2.1 206
Aspacia - - - 137 1.7 7 1,238 1.6 62 1,375 1.6 70
Lady Harriet System - - - 520 1.3 22 590 1.1 21 1,110 1.2 243
Link Zone - - - 160 1.3 7 740 1.0 23 890 1.0 9
Selkirk - - - 30 6.3 6 140 1.2 5 170 2.1 12
Lady Irene - - - 0 0.0 0 100 1.7 6 100 1.7 6
Total - Menzies - - - 6,744 1.7 362 8,080 1.4 355 | 14,814 1.5 718
Total - Goldfield Hub 705 2.3 52 13,307 | 1.7 729 | 16,581 1.6 807 | 30,582 1.6 1,591
Location Proved Probable Total
Goldfield Ore Reserves kt g/t Au koz kt g/t Au koz kt g/t Au koz
Cork Tree Well Open Pit (Laverton) - - - 2,137 1.5 104 2,137 1.5 104
Lord Byron Open Pit (Laverton) 308 1.6 15 1,530 1.4 68 1,838 1.4 83
Lady Shenton Open Pit (Menzies) - - - 2,395 1.5 117 2,395 1.5 117
Yunndaga Underground (Menzies) - - - 539 2.7 47 539 2.7 47
Total 308 1.6 15 6,601 1.6 336 6,909 1.6 351

Goldfields DFS 2.0 - A Technically Proven, Financially Strong Hub

Goldfields DFS 2.0 is the economic centre of gravity for Brightstar’s medium-term growth because
it converts the Laverton and Menzies portfolio into a single, costed and schedulable production
plan. The study outlines an initial six-year operation averaging ~75koz per annum for ~457koz
recovered, underpinned by declared Ore Reserves of ~351koz at ~1.6g/t Au. On Brightstar’s base
case assumptions (A$6,000/0z, 8% discount rate), DFS 2.0 reports pre-tax NPV8 of ~A$606m
and pre-tax IRR of ~74%, plus an indicative payback period of ~17 months and a peak funding
requirement of ~A$188m. For readers new to mining metrics, the takeaway is simple: DFS 2.0
puts hard numbers around how much gold is produced, what it costs, how much capital is needed,
and how quickly capital comes back.

Scale and costs underpin a profitable operation.

DFS 2.0 is driven by meaningful throughput scale and a cost base that is competitive for the
planned production profile. The plan is built around a new 1.5Mtpa conventional CIL plant at
Laverton, with a design pathway to expand to 2.5Mtpa during operations. Over the initial mine
life, DFS 2.0 schedules ~9.42Mt mined at ~1.7g/t Au, yielding ~457koz recovered gold
production, creating the throughput critical mass that typically supports lower unit costs and
more resilient cash generation than smaller, stop-start operations.
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The unit cost guidance is explicit: C1 cash costs of ~A$2,581/0z and AISC of ~A$2,998/0z (AISC
includes sustaining capital and ongoing site costs, so it is normally higher than C1). In practice,
the Goldfields development will generate meaningful operating margin at prevailing gold prices,
while establishing a processing backbone that can absorb additional feed over time.

DFS 2.0 vs the original DFS: a simpler model, more control, and more upside capacity

DFS 2.0 improves both the numbers and the quality of the business model. The June 2025 DFS
was built around constructing a smaller 1.0Mtpa Laverton plant while toll treating Menzies ore
through third parties. DFS 2.0 pivots to consolidated processing, with all ore processed through
Brightstar’s own mill, and plant capacity is expanded to 1.5 Mtpa, with design flexibility to
upgrade to 2.5 Mtpa.

1. More throughput and more ounces through Brightstar’s own mill. DFS 2.0 lifts annual
mill throughput by ~50% and increases the mined plan to ~9.4Mt, up from ~6.4Mt
previously, a ~3Mt uplift (about +47%). Recovered ounces rise to ~457koz versus
~339Kkoz previously (+118koz, about +35%). Importantly, ounces processed through the
Brightstar mill jump to ~457koz versus ~234koz previously (+223koz, about +95%),
because toll milling is removed.

2. Less reliance on counterparties. Moving away from toll milling reduces third-party
processing risk and improves control over timing, recoveries, scheduling, and commercial
outcomes. This is not just bigger numbers; it is a cleaner operating structure with reduced
risk that is easier to finance and operationally execute.

3. A larger Ore Reserve base and longer initial mine life. Ore Reserves increase to
~351koz versus ~211koz previously (about +66%), and mine life extends to six years
versus five years (+20%). Reserves and mine life are core inputs to bankability for lenders
and investors assessing development risk.

The headline trade-off is that the peak funding requirement rises to ~A$188m, up from ~A$120m
previously (about +56%). DFS 2.0 frames this as scope-driven rather than a cost blowout,
reflecting the larger plant, higher throughput, and built-in upgrade capability.

Significant leverage to the gold price

Goldfields offers outstanding leverage to the gold price. In DFS 2.0 (8% discount rate), the pre-
tax NPV8 increases from ~A$301m at A$5,000/0z (pre-tax IRR ~41%) to ~A$606m at
A$6,000/0z (IRR ~74%), and rises further to ~A$911m at A$7,000/0z (IRR ~106%) and
~A%$1,063m at A$7,500/0z (IRR ~121%). As margins expand, capital recovery accelerates, with
payback compressing from ~32 months at A$5,000/0z to ~17 months at A$6,000/0z and ~13
months at A$7,500/0z. This sensitivity highlights why the Goldfields development can be a re-
rating catalyst. As the project moves from DFS to FID to first gold production, stronger gold prices
translate directly into materially higher project value and faster free cash flow generation.
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Figure 7: Goldfield Hub DFS 2.0 Financial Metrics

Key Metrics Units A$5,000/0z | A$5,500/0z | A$6,000/0z | A$6,500/0z | A$7,000/0z | A$7,500/0z
Gold Sales koz 457 457 457 457 457 457
Average LOM Annual Production koz 75 75 75 75 75 75
Discount Rate % 8 8 8 8 8 8
Revenue (net of royalties) ASM 2,197 2,417 2,637 2,857 3,076 3,296
Peak Funding Requirement ASM 205 196 188 182 178 174
Payback Months 32 23 17 16 14 13
Free Cash Flow (pre-tax) ASM 538 758 977 1,197 1,417 1,637
Pre-Tax NPV8 (pre-tax) ASM 301 454 606 758 911 1,063
Pre-tax IRR (pre-tax) % 41 58 74 90 106 121
Annual Free Cash Flow (pre-tax) ASM 90 126 163 200 236 273
C1 Operating Cost AS/oz 2,581 2,581 2,581 2,581 2,581 2,581
All-In Sustaining Cost (AISC) A$/oz 2,965 2,981 2,998 3,015 3,032 3,049
NPVS8 / Pre-production Capex Ratio (x) 1.5x 2.3x 3.2x 4.2x 5.1x 6.1x

Source: Company and East Coast Research

A de-risked path to production, now matched with funding capacity.

Brightstar targets formal FID in MarQ’26 and first gold in JunQ’27, supported by FEED
completion, site establishment work, and a fixed-price EPC approach intended to tighten cost and
schedule control into construction. Funding is positioned as a step change: Brightstar reported
binding commitments to raise A$175m (before costs) via a two-tranche placement, plus an
intended ~A$5m share purchase plan and links this funding directly to progressing the Goldfields
development and fully funding Sandstone through the drill out and feasibility studies to FID.
Management also states that, once operational, future cash flows from Goldfields are intended to
provide a material funding benefit for Sandstone development capital, supporting the pathway to
TARGET200.

Geology and growth outlook: how the hub can get bigger

Goldfields has clear levers to extend mine life and increase value beyond the base six-year plan.
The most value-accretive growth typically comes from near-mine extensions and infill drilling
that sits close to planned open pits, underground mine stopes and infrastructure, because these
ounces can often be converted into mineable inventory with lower incremental capital intensity
than a stand-alone discovery or development.

Brightstar notes that key study deposits that feed the DFS are open at depth, meaning drilling has
not yet defined the bottom of the mineralised system. At Menzies, historic underground mining
at Yunndaga extended to more than 600m below surface. In comparison, the current resource
extends to roughly 300m with limited drilling below that, indicating a clear technical rationale
for deeper drilling. Across the hub, DFS 2.0 also highlights the opportunity to upgrade Inferred
resources to higher-confidence Measured and Indicated categories, which can support reserve
growth and reduce execution risk, particularly where the production target includes Inferred
material.

A defined, company-controlled processing centre further strengthens the upside equation: as
additional ounces are discovered or upgraded within economic haulage distance, they can
potentially be integrated as satellite feed into the same Laverton processing gate, lifting plant
utilisation, extending mine life, or supporting a future throughput expansion.
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Sandstone Hub - Sandstone Belt: Consolidated Belt, Exploration
Leverage at Scale

Brightstar Resources Limited frames Sandstone as its long-duration value driver: a consolidated,
stand-alone hub in Western Australia that can follow the Goldfields development and help deliver
on the company’s TARGET200 ambition. The strategic edge is district control. Brightstar states
that it now owns nearly the entire Sandstone Greenstone Belt and a large portion of the Gum
Creek Greenstone Belt across roughly 1,800 km? of prospective tenure, giving it the planning
envelope to design a single integrated mining and processing strategy rather than a series of

isolated projects.

That control matters because Sandstone has been underexplored and undeveloped for structural
reasons, not because it lacks geological endowment. Brightstar notes that there has been no
mining activity since 2010 despite a large (~7x) increase in the Australian dollar gold price, and
highlights that all Sandstone Mineral Resources are located on granted mining leases, with
infrastructure, permitting, and licensing already in place. The hub thesis is to build a central
processing facility on an existing processing plant site, then sequence multiple open pits and
potential underground sources through that plant to increase utilisation, smooth grade
variability, and extend mine life without requiring multiple standalone mills.

Figure 8: Sandstone Hub & Aspirational Development Timeline
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Scale, quality and mineral inventory

Sandstone already has genuine hub-scale inventory. Brightstar reports a consolidated Mineral
Resource of ~2.4Moz at ~1.5g/t Au, comprising the core Sandstone Project (~1.95Moz at
~1.44g/t) plus the Montague Project (~507koz at ~1.6g/t). The key quality feature is geometry.
Brightstar highlights ~1.2Moz within the top 100m and ~1.6Moz within the top 150m,
supporting an open-pit-led pathway and enabling “right-sized” infrastructure decisions that can
be expanded progressively as confidence grows through drilling and reserve conversion. This
matters for investors because shallow ounces typically translate into lower mining intensity,
faster reserve conversion, and earlier cash flow optionality once a processing solution is defined.

The consolidation story also supports credibility and the potential for value creation. Brightstar’s
strategic materials state that the M&A-led district consolidation phase is complete and cite a
weighted-average Mineral Resource acquisition cost of ~A$45/0z, compared with a peer average
of ~A$135/0z for comparable WA pre-production deals. The significance is that “cheap ounces”
create more upside per ounce from technical de-risking. Upgrading inventory from Inferred to
Indicated, and then to Ore Reserves, converts geological scale into bankable economics, and the
value uplift can be more meaningful when the starting entry cost is low.

Location Indicated Inferred Total

SANDSTONE kt g/t Au koz kt g/t Au koz kt g/t Au koz
Montague-Boulder 522 4.0 67 2,556 1.2 96 3,078 1.7 163
Whistler - - - 1,704 2.2 120 1,704 2.2 120
Evermore - - - 1,319 1.6 67 1,319 1.6 67
Achilles Nth/Airport 221 2.0 14 1,847 1.4 85 2,068 1.5 99
Julias (Attributable) - - - 0 0.0 0 1,431 1.3 58
Lord Nelson 1,500 2.1 100 4,100 1.4 191 5,600 1.6 291
Lord Henry 1,626 1.5 78 570 1.1 20 2,197 1.4 98
Vanguard Camp 405 2.0 26 3,344 1.8 191 3,749 1.8 217
Havilah Camp - - - 1,171 1.4 54 1,171 1.4 54
Indomitable Camp 800 0.9 23 7,400 1.1 273 8,200 1.1 296
Bull Oak - - - 2,470 1.1 90 2,470 1.1 90
Two Mile Hill 1,786 1.4 82 11,160 1.6 582 12,945 1.6 664
Shillington 1,300 1.5 61 613 1.5 30 1,913 1.5 91
Mclntyre 496 1.2 19 67 0.9 2 562 1.2 21
Plum Pudding 325 1.5 15 88 1.2 4 413 1.4 19
Central Trend 1,480 1.1 53 1,131 1.1 39 2,612 1.1 91
Total - Sandstone Hub 10,461 1.6 538 39,540 1.5 1,844 51,432 1.5 2,439

Strategic plan to unlock Sandstone and quantify the opportunity

Brightstar’s “Strategic Plan to Unlock Sandstone” outlines a two-year pathway intended to
convert the project’s consolidated Mineral Resource scale into higher-confidence, reserve-backed
development options and a defined set of investment decisions. The plan is organised around
three workstreams:

(1) improving Mineral Resource quality and organic growth,
(2) maximising Mineral Resource to Ore Reserve conversion via comprehensive technical work,

(3) right-sizing processing infrastructure as the foundation for a district-scale, long-life
production centre.
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Improve resource quality and drive organic growth.

The objective is to strengthen the quality of the existing Mineral Resource while demonstrating
that Sandstone remains open for expansion beyond current boundaries. Brightstar reports a
consolidated 2.4Moz at 1.5g/t Au Mineral Resource with a shallow profile, including 1.2Moz
within 100m and 1.6Moz within 150m of surface, across approximately 1,800km? of prospective
greenstone belt tenure. This depth profile is strategically important because shallow ounces are
more likely to support an open-pit weighted development concept and higher-throughput hub
economics. Recent RC drilling provides technical validation that the consolidated scale is
translating into results, including high-grade intercepts such as 3m at 42.5g/t Au from 158m at
Achilles North, and the Company highlights strong extension potential outside the currently
defined Mineral Resource envelopes across the hub. In practical terms, results delivered to date
support two outcomes that matter for value creation: upgrading confidence in near-term
mineable areas and demonstrating that additional ounces may be added through step-out drilling
once conversion milestones are delivered.

Maximise resource-to-reserve conversion through disciplined drilling and study inputs

The objective is to convert “resource scale” into higher-confidence, mineable inventory that
supports Ore Reserve definition and mine planning, typically the point at which valuation
discounts begin to narrow. CY26 is positioned as the conversion year, with three rigs currently
drilling in Sandstoneand the remaining ~19km of infill drilling scheduled for completion in the
March quarter to support the PFS. Brightstar discloses ~96km drilled to date and notes that infill
drilling has confirmed grades used for feasibility and mine planning, which is the direct
mechanism through which drilling becomes engineering assumptions in a study. The execution
proof-points are clearly defined: a Mineral Resource upgrade targeted for JunQ’26 and PFS
delivery targeted for early SepQ’26, which should clarify mining assumptions, scheduling,
metallurgical and cost parameters, and the initial Ore Reserve pathway.

Right-size processing infrastructure to translate scale into a hub decision

The objective is to turn geology into a coherent hub-scale development decision by selecting
processing capacity that matches the validated inventory and supports centralised optimisation
across the district. Brightstar indicates the PFS will evaluate a central processing option in the 4-
5Mtpa range, anchored at the existing processing plant site. This is a critical step because plant
sizing determines capital intensity, operating leverage, and the ability to sequence multiple
deposits through one facility. In other words, it converts “a large resource base” into a defined
throughput and mine-life proposition that can be assessed by financiers and equity markets on
conventional project metrics.

Bringing the plan together

The sequencing is deliberate: prove and upgrade the shallow inventory through conversion
drilling, deliver PFS-level mine design and processing scale decisions in 2026, then increase
emphasis on Mineral Resource extensions and early-stage greenfields drilling once the hub
framework is established. The near-term credibility test is delivery against the published JunQ’26
and early SepQ’26 milestones. If achieved, Sandstone advances from a consolidated Mineral
Resource statement to a quantified, Ore Reserve-backed hub option with clearer decision points
for subsequent feasibility, permitting, and Final Investment Decision workstreams.
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Industry Analysis

Gold has long played a distinct role in portfolios: a diversifier in risk-off regimes, a hedge
against currency debasement and inflation surprises, and a store of value during periods of
elevated geopolitical uncertainty. More recently, shifting real-rate expectations, sustained
central-bank demand, and episodic risk aversion have supported a stronger gold price
environment. In this context, the key question for investors is not simply why gold has worked,
but what combination of forces could sustain the current regime or unwind it.

BTR offers concentrated leverage to these dynamics through a layered exposure profile: near-
term sensitivity via operating production and cash flow, medium-term torque through its
development pipeline (Menzies-Laverton), and longer-dated upside via district-scale
exploration. Importantly, BTR is consolidating a historically fragmented gold endowment,
improving optionality around scale, feed, and infrastructure, an opportunity well illustrated by
the Sandstone Hub.

Gold: Sticky demand, underweight portfolios, and a new regime

Our Investment View

We remain bullish on gold in 2026 and see continued upside potential. Three dynamics
underpin the setup:

(1) amacro backdrop that continues to reward diversification,

(2) a persistent “sticky” bid from central banks that has strengthened the market’s floor
since 2022, and

(3) private portfolios that remain structurally underweight gold, creating the potential for
an outsized impact on price.

The key asymmetry is that gold supply is slow to adjust, so even modest allocation shifts by
large pools of capital can translate into disproportionate moves in the gold price ( ).
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Sticky demand since 2022: Central Bank Buying Changed the Market

Since 2022, the gold market has been underpinned by persistent central-bank accumulation,
creating a more durable demand base than in prior cycles. illustrates the divergence:
cumulative central-bank purchases have remained strongly positive, while ETF flows have been
more cyclical. The implication is that central banks are acting as the structural marginal buyer,
supporting the market through drawdowns. At the same time, ETFs remain the swing factor
that can re-accelerate as macro conditions (real rates, USD, risk appetite) turn supportive. This
buyer mix is constructive: it improves downside resilience and leaves scope for upside
acceleration if private-investor participation broadens.
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Figure 11: Central banks have been a consistent net source of demand, building a persistent
cumulative bid.
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Underweight portfolios and elevated macro risk create a strong setup for gold.

Private portfolios remain structurally under-allocated to gold despite its long-standing role as a
diversifier and hedge. Starting allocations are still low, gold ETFs represent only ~0.17% of US
privately held financial assets, implying meaningful capacity for incremental demand if
investors rebuild exposure. This matters more today because the incentive to diversify is rising:
equity valuations are elevated, geopolitical risks remain high, and the policy backdrop is
increasingly contested. As rates drift lower (or the market prices a lower path), the opportunity
cost of holding non-yielding gold declines, while concerns around the US fiscal burden and the
importance of central-bank independence can increase demand for “insurance” assets.

The critical point is that gold is highly flow-sensitive. With mine supply slow to respond and
near-term physical supply relatively constrained, marginal demand can have an outsized effect
on price. Goldman Sachs estimated that every 1bp increase in gold’s share of US financial
portfolios, driven by incremental purchases rather than price appreciation, can lift the gold
price by ~1.4%. In practical terms, if underweight portfolios begin to reallocate even modestly,
the price impact can be disproportionate to the apparent size of the shift. This dynamic is
reinforced by sustained central-bank buying, which supports the floor, while investor flows can
drive strong upside acceleration.

Figure 12: Portfolios are Underweight Gold - With gold allocations low, even small increases in
portfolio share can create outsized price impacts

% US Privately Held Financial Assets (2025Q2) %

r 0.30
1.75 A

F0.25
1.50 A
1.25 A +0.20
1.00 1 -0.15
0.75 4

+0.10
0.50 A
0.25 | r 0.05
0.00 - 0.00

Gold Price Impact of Gold Share
1bp Increase in Gold Share (Right)

Source: Federal Reserve Board, Goldman Sachs Global Investment Research



East Coast
L

Brightstar Resources Limited

Valuation

Updated Valuation of $1.76 - $1.90 per share.

Since the last update, Brightstar has delivered a sequence of milestones that materially advance
its TARGET200 strategy, strengthen the underlying asset base, and improve the “bankability” of
its medium-term development pathway. The key shift is that BTR has moved from portfolio
assembly into execution, where value creation is now driven by observable de-risking milestones:
reserves and studies, funding and approvals, and delivery against a defined timetable.

e DFS 2.0 at the Goldfields Hub (January 2026): Brightstar upgraded the Goldfields
development plan into a larger, simpler and more controllable hub strategy centred on a
Brightstar-owned Laverton processing solution. DFS 2.0 outlines a six-year production
plan averaging ~75koz per annum (~457koz recovered) and is underpinned by
~351koz of Ore Reserves at ~1.6g/t Au, with formal FID targeted for MarQ’26 and first
gold targeted for JunQ’27. This study is pivotal because it transforms the hub concept
into a more finance-ready project with a clear timetable, while reducing reliance on
third-party processing through a consolidated “own-mill” strategy.

e Merger and consolidation momentum, capped by Aurumin (2025): Brightstar’s
M&A program has been explicitly framed as largely complete following the successful
completion of the Aurumin transaction, reinforcing that the heavy lifting of district
consolidation is done and the next phase is delivery. Strategically, the Aurumin merger
fits the same playbook: consolidate quality, brownfield ounces within an existing hub
thesis and increase the depth of inventory available for sequencing, reserve conversion,
and study-driven value uplift. This matters because the investment case becomes
cleaner: can management convert low-cost consolidated ounces into reserves, studies,
approvals and build decisions on schedule.

e Mineral Resource upgrades and confidence uplift: More ounces, and better quality,
in the right places. The consolidated platform now totals ~4.0Moz of Mineral
Resources, with the Goldfields Hub at ~1.59Moz split between Laverton (873koz @
1.7g/t Au) and Menzies (718koz @ 1.5g/t Au). Within Menzies, recent upgrades were
both scale and confidence driven: Yunndaga increased 32% to 206koz @ 2.1g/t Au, with
the Indicated component up 187% to 152koz @ 2.2g/t Au, while the Lady Shenton
system increased 29% to 352koz @ 1.4g/t Au, with the Indicated component up 37% to
168koz @ 1.4g/t Au. This is the key nuance to emphasise: it is not just resource growth,
it is a higher-confidence inventory that better supports scheduling, reserve conversion,
and financing credibility. At Sandstone, the Mineral Resource has grown to 2.4Moz @
1.5g/t Au, with 1.6Moz within the top 150m depth from surface, reinforcing the shallow,
scalable nature of the long-duration growth option.

e Gold price uplift, with DFS 2.0 acting as the operating leverage amplifier. Gold
prices are materially higher than the prior report period, directly expanding margins for
WA developers like Brightstar. DFS 2.0 amplifies that margin expansion by defining a
larger, company-owned processing pathway and quantifying torque: higher gold
assumptions translate into sharply higher NPV and IRR, and faster payback, meaning
supportive gold conditions can translate into disproportionately stronger cash flow as
the project advances toward FID and first gold. Despite this improved backdrop,
Brightstar’s valuation has not fully repriced to reflect the step-change in fundamentals,
creating a clear catch-up in valuation as execution milestones land.

DFS 2.0 provides the near-term, finance-ready execution pathway and the intended cash-flow
bridge. At the same time, the Aurumin-led consolidation and MRE upgrades deepen
inventory and improve confidence across both hubs. With portfolio assembly largely
complete, the re-rating is now milestone-driven: reserve conversion, funding and FID
progress, delivery toward first gold, and leverage to a strong gold price.
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Figure 13: Gold and BTR Price Disconnect since June 2025
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Methodology

Brightstar’s valuation is best framed using a sum-of-the-parts (SOTP) approach because it is a
multi-hub platform with assets at different stages of maturity. SOTP allows us to value the
“bankable” development plan in the Goldfields Hub using study economics, capture the cash-flow
contribution from the operating underground mines, and preserve the option value embedded in
Sandstone’s district-scale consolidation and exploration runway. We aggregate enterprise value
across three core components: i) an NPV-based value for the Goldfields Hub anchored to DFS 2.0
economics, (ii) an NPV-based value for the operating cash engines at Fish and Second Fortune,
and (iii) market-derived multiples for Sandstone’s large, consolidated resource base, where value
is still predominantly driven by resource growth and study maturation rather than defined
project cash flows.

e Goldfields Hub (Laverton and Menzies, DFS 2.0): NPV anchor plus resource
optionality. Goldfields is the core valuation anchor, given that DFS 2.0 provides a costed,
schedulable development plan with defined reserves and a clear pathway to FID and first
gold. We base our value on the DFS economics (NPV as the starting point), and separately
capture any material non-scheduled ounces using conservative EV/oz peer multiples,
discounted for confidence.

e Operating mines (Fish and Second Fortune): NPV of near-term cash flow. Fish and
Second Fortune are valued on an NPV basis using expected near-term production and
cash generation under the Ore Purchase Agreement structure. This captures the “funding
engine” that supports the broader platform and reduces reliance on dilutive equity while
Goldfields is built.

e Sandstone Hub: EV/oz multiples for consolidated scale and exploration leverage.
Sandstone is valued using EV/oz multiples because value is still driven by resource scale,
confidence uplift, and study milestones, rather than by a fully costed cash flow model.
We apply peer benchmarks with explicit discounts for inferred ounces, preserving
upside while staying conservative.

We aggregate the three asset values to a total enterprise value, then adjust for net cash/(debt)
and corporate items. To reflect uncertainty, we model base and upside cases and derive the
implied equity value by taking the midpoint of the two outcomes as the expected value.
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Assumptions

This valuation is grounded in a consistent, study-led assumption set appropriate for a pre-
production developer. We model project cash flows using the latest technical studies and
operating updates, incorporating production schedules, capital and operating cost guidance,
metallurgical recoveries and statutory tax settings to derive post-tax free cash flow and post-tax
NPV. Unit margins are assessed on an AISC basis, linking the gold price assumption directly to
operating leverage across the mine plan. Cash flows are discounted using an assumed discount
rate (WACC) that reflects the project’s risk profile and stage of development. Projects without
defined economic studies are valued using peer-derived multiples to capture market-implied
value per ounce/resource ata comparable development stage. We then incorporate a fully diluted
share count, including options and performance rights, to reflect potential future equity issuance
and the impact of funding on per-share value. Together, these assumptions provide a clear,
internally consistent framework for assessing BTR’s enterprise value.

Goldfields Hub Assumptions (DCF)

Goldfields (Laverton-Menzies) is valued primarily on a post-tax DCF, because DFS 2.0 provides a
defined mine schedule, processing pathway and cost structure that can be modelled into cash
flows. Any remaining Goldfields inventory outside the DFS schedule is valued separately using
risk-adjusted EV/oz multiples, preserving upside to in-ground resources without overstating
development certainty.

e Production profile (DFS 2.0 base plan)

Our valuation uses the DFS 2.0 production schedule, with ~9.42Mt mined at ~1.7g/t Au,
yielding ~456.9koz recovered (~457koz over an initial six-year mine life), equivalent to
~75koz per annum on average, with first gold in FY27 and ramp-up into the steady-state
years. For revenue, we run two gold price cases aligned to the revenue chart: A$6,500/0z
(Base) and A$6,750/0z (Upside), holding the DFS production schedule constant so the
difference in revenue is driven purely by realised gold price.

Revenue

FY28 F¥29 F¥30 Fr3l FyY32 FY33

Case:Base Case: Upside

e Costs (C1 and AISC): Unit margins are assessed on an AISC basis to link gold price
assumptions directly to operating leverage. Our cost build is anchored to DFS 2.0
guidance of ~A$2,581/0z C1 and ~A$2,998/0z AISC. C1 is the “direct cash cost” of
producing an ounce (mining, processing and site costs). At the same time, AISC is broader
and typically includes sustaining capital and ongoing site costs, so it is a better single-
number proxy for margin. In our base case, we apply a 5% cost premium, with the upside
case using the DFS AISC.
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e Capital (pre-production, sustaining, closure): Capital is modelled in accordance with the
DFS 2.0 scope and funding profile. We use the DFS 2.0 peak funding requirement of
~A$188m as the key reference point for pre-production capital intensity and
development funding needs. Sustaining capital is captured through the AISC framework
and schedule, where applicable, and closure is treated at a high level consistent with
typical study treatment.

e Fiscal (tax, tax losses): Cash flows are modelled on a post-tax basis using standard
Australian settings. We apply a 30% corporate tax at the project level to both the base
and upside cases. For consistency, the tax is calculated directly on taxable profit. We
incorporate A$209m of deferred tax losses, which are applied to offset taxable income
(reducing cash tax) until utilised. This approach is designed to be simple, transparent,
and consistently applied across scenarios.

e Discount rate (post-tax WACC): We discount Goldfields' cash flows using a post-tax
WACC appropriate for a DFS-stage asset progressing toward FID. The logic is that a DFS-
level definition, a controlled processing pathway, and a stated funding plan justify a
lower risk premium than earlier-stage resource optionality. We apply a 12.0% post-tax
WACC in our base case and 11.5% in the upside case to reflect a more supportive
operating and funding backdrop.

Operating mines assumptions (Fish + Second Fortune DCF)

Fish and Second Fortune are valued as a standalone operating cash-flow engine under the Ore
Purchase Agreement (OPA), using a margin DCF rather than blending them into the Goldfields
build-stage model. We estimate annual payable ounces from steady-state monthly production
and a payable factor, then calculate free cash flow using an AISC margin framework: FCF =~ (A$
gold price - AISC) x payable ounces. The payable factor is treated as a single net conversion factor
that captures the combined effect of metallurgical performance and OPA settlement terms,
including mill recovery, reconciliation outcomes and payability adjustments, without modelling
each component separately. Base case assumptions are A$6,750/0z gold, Fish production of
~1,500 oz/month (pre-payable) with a 75% payable factor and AISC ~A$3,650/0z, and Second
Fortune production of ~1,100 oz/month (pre-payable) with a 91.3% payable factor and AISC
~A$4,200/0z. We hold Fish at 75% as a prudent starting point, noting management commentary
that payable outcomes are expected to improve as grades and processing performance normalise.
Cash flows are modelled over a two-year life and discounted at 15% to reflect short duration,
underground variability and campaign-based outcomes. A 30% tax rate is applied to present an
after-tax, per-share valuation.

Sandstone Hub assumptions (resource multiple, plus milestones)

Sandstone is valued using an EV/oz resource multiple because it remains in the conversion phase
and is progressing toward a maiden Ore Reserve and PFS. Applying a full DCF at this stage would
imply a level of cost, schedule, and development certainty that will only be established once those
study outputs are delivered. Inventory is based on ~2.4Moz @ ~1.5g/t Au MRE, and we highlight
the shallow geometry as a key quality attribute, with ~1.2Moz within 100m and ~1.6Moz within
150m of the surface, supporting an open-pit-led development concept and a credible, staged hub-
scale pathway. For conservatism, we apply a confidence-weighted ounce adjustment in valuation,
treating Measured and Indicated ounces at 100% and Inferred ounces at 50%. We apply the same
adjustment methodology across the peer set to keep EV/0z comparisons like-for-like.

Scenario Analysis

We model two scenarios to capture a realistic range of outcomes: a Base Case and an Upside Case.
Both are anchored to Goldfields DFS 2.0 (Jan 2026) for the Goldfields Hub and to the recent
operating performance at Fish and Second Fortune, using company-disclosed production, cost
and recovery parameters as the starting point. We then flex a small set of high-impact variables
as follows:
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e Gold price (A$/0z): Base A$6,500/0z and Upside A$6,750/0z, both intentionally set
below the prevailing spot A$ gold price (~A$7,000/0z) to retain conservatism while still
testing upside leverage.

e Metallurgical recovery: For Goldfields, we assume 86% (Base) and 91% (Upside) to
reflect a range between conservative operating performance and stronger metallurgical
outcomes. For the operating mines, we apply 91.3% at Second Fortune and 75% at Fish,
consistent with the most recently disclosed recovery assumptions, noting Fish
recoveries are expected to improve as operating conditions and processing outcomes
normalise.

e Costs (AISC): For Goldfields, the Base Case applies a 5% cost uplift versus DFS AISC to
reflect execution and inflation risk during ramp-up, while the Upside Case uses DFS AISC.
For the operating mines, we assume Second Fortune AISC of A$4,300/0z (Base) and
A$4,200/0z (Upside), and Fish AISC of A$3,750/0z (Base) and A$3,650/0z (Upside),
reflecting modest operating leverage and cost normalisation in the upside scenario.

e Discount rate (post-tax WACC): While the study uses an 8% discount rate, we adopt a
more conservative stance. The Base Case applies a 12% discount, reflecting the financing
and execution risk typical of early-stage developers progressing toward FID. The Upside
Case applies 11.5%, representing a modest risk reduction under improved operating
delivery and clearer funding/derisking progress.

Peers Comparison

To benchmark Brightstar’s in-ground valuation, we use a WA-focused gold peer set that spans
emerging producers (operating today), established producers (larger operating platforms), and
advanced developers at the PFS/DFS stage. The group includes Black Cat (BC8), Meeka (MEK),
Beacon (BCN), Pantoro (PNR), Catalyst (CYL), Minerals 260 (MI6) and Ausgold (AUC). This range
is deliberate: it captures how the market prices ounces across the development curve, from cash-
flowing operations through to study-led projects progressing toward construction.

e Emerging producers (Operations). BC8, MEK and BCN typically screen at higher EV/oz
because their operating history and infrastructure reduce execution risk, and the market
values not only inventory but also the demonstrated ability to mine, process, and deliver
cash flow.

o Established producers (Operating platforms with growth). PNR and CYL tend to
attract stronger valuation support because they combine operating cash flow with larger
inventories and credible pathways to extend mine life. Here, EV/oz increasingly reflects
the market’s confidence that incremental ounces can be converted into mine-plan
extensions inside an existing operating footprint.

e Advanced developers (PFS/DFS). Ml6 (PFS) and AUC (DFS) provide the closest
“developer-style” reference points for valuing Brightstar’s non-DCF ounces. These names
are priced primarily based on study quality, funding pathway, and resource confidence,
with DFS-stage projects typically commanding higher multiples than PFS-stage projects
due to greater definition of capex, opex, schedule, and permitting, and therefore
improved “bankability”.

We anchor the benchmark to EV per ounce because it is the most widely used market multiple
for pre-production gold companies and directly links to the primary value input investors trade:
resource inventory. However, headline EV/oz can be misleading where resource confidence
differs materially, particularly when a large portion of ounces are Inferred, which carry lower
conversion certainty and higher execution risk. For that reason, we also reference risk-adjusted
EV/oz, applying confidence weightings to each JORC category (typically 100% for Measured and
Indicated and a discount to Inferred, for example, 50%). This produces a more comparable
“economic ounce” denominator and reduces the risk of overstating value for Inferred-heavy
inventories.
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Using a risk-adjusted EV/oz multiple provides a conservative, decision-useful anchor for
Brightstar’s non-DCF ounces because it aligns valuation to the market value typically assigned to
higher-confidence, financeable inventory, rather than headline resource size. We apply an
equivalent risk-adjustment framework across Brightstar and the peer set to preserve
comparability, so relative valuation is driven by asset quality and development stage rather than
differences in resource category mix. To remain conservative, we apply a further 25% discount
to the peer-derived multiple to reflect residual execution and conversion risk specific to
Brightstar’s non-DCF portfolio, including the time required to upgrade resource confidence,
define initial Ore Reserves, and deliver study outputs that reduce uncertainty on costs,
scheduling, and funding pathways.

Gompany Ticker Mg::f t EV? Measured | Indicated | Inferred Re;l;)(ilt:éesz Grade Rfs‘ll((/ed
(A$m) (A$m) (koz) (koz) (koz) (koz) (g/t) | Resource

($/02)

Black Cat Syndicate | ASX:BC8 | 10229 | 955.3 57 1,280 1,152 2,488 2.9% 499.6
Meeka Metals ASX:MEK | 677.6 603.1 55 645 535 1,235 3.0% 623.4
Beacon Minerals ASX:BCN 419.5 382.7 96 220 484 799 1.2% 687.0
Pantoro Gold ASX:PNR | 1955.1 | 1830.6 374 1,898 2,327 4,601 3.3% 532.5
Catalyst Mtals ASX:CYL 1978.0 | 1689.7 0 2,692 759 3,453 3.1% 549.8
Minerals260 ASX:MI6 849.8 795.6 0 3,000 1,500 4,500 1.0% 212.2
Ausgold ASX:AUC 553.3 416.4 1,531 693 219 2,443 1.1% 178.4
Average 469.0

Equity Dilution

We value Brightstar on a fully diluted basis, assuming all options and performance rights are
converted into ordinary shares. This is deliberately conservative: it increases the share count
used in our valuation, reduces per-share value, and avoids overstating upside by embedding
dilution upfront rather than treating it as a future adjustment.
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BTR Valuation

Our valuation for BTR uses a sum-of-the-parts framework, combining an NPV-anchored DCF for
the Goldfields Hub (DFS 2.0), a cash-flow DCF for the operating Fish and Second Fortune
underground mines, peer EV/oz multiples for the Sandstone Hub'’s large resource base, and
balance-sheet items. On this basis:

We have revised our target price to $1.83, representing a 270% potential upside from the
current share price, based on a Price/NAV multiple of 0.27.

Our analysis highlights material upside of 270%, derived from a midpoint approach between the
base case ($1.76/sh) and upside case ($1.90/sh), representing potential uplifts of 256% and
284%, respectively. This valuation gap is supported by continued delivery of execution
milestones and a stronger gold price backdrop. In addition, (Figure 13) Highlights a recent
divergence between the gold price and BTR’s share price performance; in our view, this
disconnect increases the scope for a catch-up re-rating as DFS timelines (FID/first gold), reserve
conversion, and Sandstone drilling and study outputs translate “scale” into a bankable project.

Figure 16: BTR: Sum of the Parts Valuation.

BTR Equity Valuation (A$m) Base Upside Remarks

GOLDFIELDS HUB

Menzies & Laverton Gold Project

Debt? (A$m)

Number of shares (m)3

Total Market Value of Equity (A$m) 1,526.83 | 1,647.15

DFS Adjusted NPV 550.00 586.19 | Upside Reflects Factors incl. an increase in Gold Prices
Project Residual Resources (Mt) 0.65 0.65 | Resources not factored in PFS
Peer Multiple (EV/AuEq in A$/Mt) 351.75 369.33 | 5% Increase to Multiple due to upside factors
Menzies & Laverton Gold Project Value 779.73 827.40
Fish and Second Fortune Operating
Mines
Fish and Second Fortune Mine Value 61.30 82.60 | Conservatively modelled a 2 year Mine life
Goldfields Hub Value (A$m) 841.03 910.00
SANDSTONE HUB
Project Resources (Moz) 1.46 1.46 | Risk-adjusted ounces (50% risk weighting to Inferred Resources)
Peers Multiple (EV/AuEq in A$/Mt) 351.75 386.92 | 10% Increase due to Project Scale and Growth Opportunity
Sandstone Hub Value (A$m) 513.55 564.90
Implied EV (A$m) 1,354.58 | 1,474.90

Cash & cash equivalent! (A$m) 189.25 189.25 | Includes latest capital raise

17.00 17.00 | Working Capital Facility

866.62 866.62 | Includes dilution

Implied price (A$) 1.76 1.90

Current price (A$)4 0.50 0.50

Upside (%) 256% 284%

Mid-point Target Price (A$) 1.831

Mid-point Target Price Upside (%) 270%

Price / NAV (X) 0.27x

Note:

! Includes two tranche placements and Share Purchase Plan, ? Includes working capital facility,
3 Includes dilution by options and performance rights, & *as of 16 February 2026

Source: ASX, Company and East Coast Research
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Risks & Re-Rating

Catalysts for Positive Re-rating

Brightstar offers near-term valuation upside through visible milestones across its operating
Goldfields business and the emerging Sandstone district-scale growth hub. Key upcoming
catalysts include:

Goldfields, Build decision pathway (MarQ CY26): Clear line-of-sight to FID in MarQ’26,
including EPC progress, final capex certainty, approvals readiness, and financing detail. This is
the key “developer to builder” catalyst.

Goldfields, Funding clarity (CY26): Better disclosure on the funding stack (equity already
addressed via the raise, plus any debt terms and timing) to reduce dilution anxiety and compress
the discount rate applied by the market.

Menzies, Confidence and reserve conversion (CY26): Further upgrades that improve
Indicated/Measured mix and support reserve growth and mine scheduling confidence, which
matters disproportionately for bankability.

Sandstone, MRE upgrade and drilling momentum (1H CY26 / JunQ CY26): Resource
upgrades and steady assay flow as drilling converts “district control” into higher-confidence
ounces.

Sandstone, PFS plus maiden reserve (mid-2026, targeted early SepQ CY26): The “definition
moment” where Sandstone shifts from consolidation and scale into an economic blueprint
(throughput sizing, capex intensity, operating costs, and sequencing).

Key Risks to Price Target

While Brightstar’s multi-hub strategy provides a compelling pathway to scale, investors should
weigh several key risks:

Execution & schedule risk (multi-workstream complexity): Running underground
operations while advancing Goldfields development work and a large Sandstone drill/study
program increases coordination risk, delays to permitting, engineering, mining plans or drill
results can push timelines out and soften sentiment.

Funding & dilution risk: Even with operating cash flow, moving from studies to construction
typically requires substantial capital. If equity markets weaken, costs rise, or timelines slip, the
company may need to raise funds on less favourable terms, which would increase dilution and
extend the “overhang.”

Resource/reserve confidence risk: The re-rate case, especially at Sandstone, relies on
converting consolidation into upgraded ounces and mineable plans. If drilling doesn’t convert as
expected, or the mine plan ultimately leans on lower-confidence inventory, the market can
maintain a higher discount rate.

Gold price and margin risk: the thesis is leveraged to A$ gold and cost inflation, so weaker gold
or higher costs can delay re-rating.
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Appendix I: SWOT Analysis

Strengths

Weakness

District-scale multi-hub inventory with real
optionality. ~4.0Moz attributable Mineral
Resources across three hubs (Laverton ~0.87Moz,
Menzies ~0.72Moz, Sandstone ~2.4Moz), creating
multiple pathways to grow production rather than
relying on one asset outcome.

Sandstone is genuinely “platform-sized.” ~2.4Moz
at ~1.5g/t, with a large shallow component (1.2Moz
within 100m; 1.6Moz within 150m of surface),
supporting an open-pit-led concept and making hub-
scale planning more realistic.

Feasibility-backed medium-term growth step-up
at Goldfields. DFS 2.0 defines a six-year plan
averaging ~75koz pa, anchored by an owned
1.5Mtpa CIL plant (expandable to 2.5Mtpa), with FID
targeted MarQ’26 and first gold targeted JunQ’27,
plus strong base-case economics (A$6,000/0z).

Operating credibility and near-term cash-flow
bridge. Fish and Second Fortune are already
operating and monetising ore through the Genesis
OPA, with Dec-quarter mined output of ~7,8460z
and a clear cadence toward the next campaign
(March 2026 flagged as a record campaign).

Capital allocation edge and funding step-change.
Consolidation was executed at an unusually low
implied cost (about A$45/0z, versus higher peer
averages), and the A$180m equity raise positions
BTR as well funded to build Goldfields and accelerate
Sandstone toward key study decision points.

Resource confidence and conversion remain
the gating item, especially at Sandstone. A
meaningful portion of the endowment is still
inferred, and reserve conversion is what drives
“bankability” and schedule certainty.

Near-term processing is still third-party
dependent. Until the Laverton plant is
operating, monetisation relies on OPA logistics
and third-party plant availability and terms.

Recovery and reconciliation variability can
swing near-term cash outcomes. OPA
campaigns can show volatility in realised
recovery and payable outcomes (management
expects improvement as conditions are
optimised, but the risk is real).

Execution bandwidth risk. Running
underground operations while delivering DFS-
to-FID execution and advancing Sandstone
drilling, plus PFS work, increases sequencing
and delivery risk

Opportunities

Threats

Goldfields delivery catalysts can compress the
risk discount. The MarQ’26 FID and EPC-led
construction pathway, and the JunQ’27 first gold, are
clear milestones that typically drive re-rating as
“future” becomes “scheduled.”

Sandstone re-rate pathway is measurable. CY26
drilling plus early SepQ CY26 PFS and maiden Ore
Reserve are the steps that can shift Sandstone from
“resource multiple” value toward a study-backed
development valuation.

Hub scalability upside. The 1.5Mtpa plant is
designed for expansion to 2.5Mtpa, so additional feed
sources, resource upgrades, and reserve conversion
can extend the mine life and potentially increase
throughput later.

Gold price and AUD moves. Margins, NPV, and
financing appetite remain highly sensitive to the
gold tape and FX.

WA cost inflation and contractor availability.
EPC delivery, labour tightness, and equipment
cycles can pressure capex, opex, and timelines.

Funding mix risk remains for the full build
(even if equity is addressed). Debt terms,
conditions precedent, and market risk appetite
can still affect schedule and certainty.

Underground operational risk. Geotech,
dilution, grade control, and safety events can
disrupt near-term delivery and investor
confidence.
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Appendix II: Management Team

Figure 18: Leadership Team

Name and Designation Profile

Alex Rovira

Managing Director

Mr Rovira was appointed as Managing Director of Brightstar Resources in 2022
Mr Rovira brings a strong background in both geology and corporate finance

He holds over 10 years of experience in the metals and mining sector, including ECM
and M&A roles at Canaccord Genuity.

Richard Crookes

Non-Executive Chairman

Mr Crookes has over 35 years of experience in the resources and investments
industries. He is a geologist by training, having previously worked as the Chief
Geologist and Mining Manager of Ernest Henry Mining in Australia.

Mr Crookes is Managing Partner of Lionhead Resources, a Critical Minerals
Investment Fund, and formerly an Investment Director at EMR Capital.

Before that, he was an Executive Director in Macquarie Bank’s Metals Energy Capital
(MEC) division, where he managed all aspects of the bank’s principal investments in
mining and metals companies.

Andrew Rich

Executive Director

Mr Rich is a degree-qualified Mining Engineer from the WA School of Mines and has
obtained a WA First Class Mine Manager's Certificate.

Mr Rich has a strong background in underground gold mining, with experience
predominantly in the development of underground mines at Ramelius Resources
(ASX: RMS) and Westgold Resources (ASX: WGX).

Jonathan Downes

Non-Executive Director

Mr Downes has over 30 years of experience in the minerals industry and has worked
in various geological and corporate capacities. Experienced with gold and base
metals, he has been intimately involved with the exploration process through to
production.

Mr Downes was recently the Managing Director of Kaiser Reef Limited, a high-grade

gold producer and is Non-Executive Director of Cazaly Resources Limited, and was a
founding Director of Galena Mining Limited.

Ben Smith

Company Secretary

Chartered Accountant with 10+ years’ experience across finance, accounting,
corporate advisory, and financial management for ASX-listed companies.

Background includes three years with BHP’s Nickel West and five years auditing ASX-
listed entities, providing a strong foundation in governance, reporting, and
compliance.

Currently serves as Company Secretary for Rubix Resources Limited and Estrella
Resources Limited (both ASX-listed).

Source: East Coast Research

Michael Jarvis

Appendix III: Analyst’s Qualifications

Michael is the lead analyst on this report and an Equity Research Analyst at Shares in Value (East Coast Research). He
holds a Bachelor’s in Business from the University of Technology Sydney and has completed the CFA Program Level 1.

With experience on both the buy and sell sides, Michael is an investment professional with a strong background in equity
investments, portfolio management, multi-asset strategies, corporate advisory, and sales and trading. He most recently
worked as a Research Analyst at Findex, overseeing $10 billion in assets under management. In addition to his research

responsibilities, he delivered family office advisory services and regularly presented multi-asset investment
recommendations to the Findex Investment Committee. Before that, he was an Associate on the sales and trading team at
Prism Global Group, specialising in investment analysis, trade structuring, risk management, and market-making across
global equity derivatives and structured products.
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General Advice Warning, Disclaimer & Disclosures

Terms & Conditions
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