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Scale Growth Accelerates Toward PFS Through Near-Term

Upgrades and Discoveries Metals & Mining
We are revising our target share price for Strickland Metals (ASX: STK) upwards to  Date 9 April 2026
$0.642, implying a compelling 199% total upside from the current $0.215 share price.

Strickland is a gold developer and explorer with base metal by-products, advancing the ~ Ctrrent Price (A%) 0-215
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Rogozna Projectin Serbia. Rogozna hosts an 8.6Moz AuEq JORC Inferred resource across  Target Price (A$) 0.642
four deposits led by Shanac. Since the last update, four developments strengthen the

outlook: Gradina’s maiden MRE of 12Mt at 3.0g/t Au for 1.2Moz, lifting overall Rogozna ~ Market Cap (A$m) 526.37
resources by about 16%; drilling confirming new mineralisation in the Gradina Gap 5, eek H/L (A$) 0.255/0.078
Zone, with multiple open growth vectors; the Red Creek discovery, located about 1km

west of Shanac, opening a new corridor toward Copper Canyon; and an A$55m raise  Free Float (%) 62.88%
funding 70,000m of drilling and study work toward a 1H 2027 PFS. Bloomberg STK-AU
Mineral Resource Update Strengthens the Rogozna Gold Project Reuters STKAX

In December 2025, STK reported a maiden JORC Inferred Mineral Resource at Gradina
of 12Mt at 3.0g/t Au for 1.2Moz, lifting total Rogozna resources by approximately 16%
to 8.6Moz AuEq. Gradina is interpreted as an intrusion-related skarn system comprising
stacked mineralised zones that extend along strike and down-dip, making continuity and
drilling density key determinants of mineable geometry. STK constrained the MRE using
underground long-hole open stoping at a 1.5g/t cut-off and a US$2,500/0z gold price,
translating the geological interpretation into stope shapes consistent with an
underground mining approach. This provides an early test of continuity and mining
geometry and generates more decision-useful inputs for study work than drill intercepts
in isolation. The deposit remains open in all directions, providing defined step-out
targets for follow-up drilling and potential resource growth.

Gradina Gap Zone Creates a Clear, Near-Term Growth Pathway

In February 2026, STK reported drilling that confirmed mineralisation in the Gradina
Gap Zone, the corridor between Gradina North and Gradina South that is not fully
represented in the current 1.2Moz resource model. Reported intercepts in and around
the corridor, including ZRSD25237 with 60.8m at 1.9g/t Auand ZRSD25238 with 17.1m
at 1.7g/t Au, support the interpretation that mineralisation may extend between the two
drill-defined parts of the deposit. The Gradina long section also shows multiple open
directions toward surface, along strike and at depth, defining a clear set of step-out
targets that can be prioritised in the 2026 drill program to expand the resource footprint
and better define deposit geometry.

Red Creek Discovery Expands Exploration Upside within the Core Corridor
In February 2026, STK reported the Red Creek discovery, a new gold and base metals
mineralised zone about 1km west of the 5.3Moz AuEq Shanac deposit. The cross-section
links Red Creek to a fault corridor coincident with an IP resistivity low anomaly,
providing a clear structural and geophysical framework for follow-up drilling. Drilling
remains limited, but the discovery hole returned 53.0m at 2.3g/t AuEq, including 35.0m
at 3.1g/t AuEq, with shallow mineralisation encountered from 44m depth. STK also
highlights material untested search space, including ~1.5km toward Copper Canyon and
~1km toward Shanac, creating defined step-out targets to test continuity and scale.

Stock Rerating Driven by Resource Growth and New Discoveries

Following recent milestones, we value STK at $0.569 in our base case (165% upside)
and $0.715 in our bull case (232% upside), relative to the current share price of $0.215.
Using the midpoint of these scenarios, our A$0.642 target implies 199% upside,
driven by Rogozna’s increased 8.6Moz AuEq scale, Gradina growth via the Gap Zone and
strike and depth extensions, the Red Creek discovery, 2026 drilling catalysts, and study
progress toward a 2027 PFS.
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Business description

Strickland Metals Ltd (ASX: STK) is a gold
and base metals developer-explorer
advancing the Rogozna Project in Serbia’s
Western Tethyan Belt. Rogozna hosts an
8.6Moz gold equivalent JORC Inferred
resource across four deposits led by
Shanac, plus Medenovac, Gradina and
Copper Canyon. A 70,000m 2026 drilling
program targets resource growth and
discovery conversion, including the
Gradina Gap Zone and Red Creek, while
studies progress toward a pre-feasibility
study in 1H 2027 and define development
pathways.
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Disclosure - Readers should note that East
Coast Research has been engaged and paid
by the company featured in this report for
ongoing research coverage.
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Investment Rationale

Investment Thesis: Strickland Metals (ASX: STK)

Strickland Metals is a gold and base metals developer-explorer, focused on rapidly growing and
upgrading the Rogozna Project in Serbia while advancing a defined studies pathway toward
development. The company has established a Tier 1-scale foundation with an 8.6Moz AuEq JORC
Inferred resource across four deposits, led by Shanac (5.30Moz AuEq), plus Medenovac (1.28Moz
AuEq), Gradina (1.2Moz Au) and Copper Canyon (0.81Moz AuEq). Since mid-2024, STK has been
defined by low-cost resource growth, repeated high-quality drill results, and new discoveries
such as Red Creek, with a clear plan to convert exploration momentum into engineered outcomes
through internal scoping and PFS workstreams targeted for 1H 2026 and 1H 2027, respectively.

1. High-quality, Tier 1-scale asset base with development credibility
Rogozna has district-scale resource inventory and deposit diversity, with 211Mt at 1.3g/t AuEq
for 8.6Moz AuEq and material by-product copper, silver, lead and zinc across 4 deposits. This
provides multiple pathways to value creation and development optionality: Shanac as the
cornerstone bulk-tonnage system, Gradina as a high-grade gold growth engine, and Copper
Canyon offering near-surface copper-gold optionality. Recent work has also begun to frame
parts of the portfolio in a mining context, including Gradina’s resource constrained using
underground long-hole open stoping assumptions and cut-off discipline, which helps translate
drilling into study-relevant geometry. Additionally, Zijin is a material shareholder and a major
operator in Serbia, providing an external point of reference for regional operating presence.

2. District-scale exploration upside with genuine discovery momentum

Rogozna remains a growth-oriented system with multiple deposits and a broad exploration
pipeline, creating ongoing opportunity to add incremental tonnes and ounces through step-outs,
link zones and new discoveries. Recent results support this potential, including the Red Creek
discovery located about 1km west of the cornerstone Shanac deposit, which opens a new corridor
between Shanac and Copper Canyon, and continued drilling that is delineating additional
mineralisation at Gradina, including the Gap Zone outside the current resource model. Copper
Canyon also continues to demonstrate widespread mineralisation that can be progressed through
further drilling. Delivery against these targets through the 2026 drill program provides a clear
pathway for continued resource growth and conversion of discoveries toward defined inventory.

3. Clear value pathway through studies, delivery and repeatable catalysts

STK’s value realisation pathway is anchored in a standard developer sequence: convert drilling
outcomes into updated Mineral Resources, progressively improve confidence and continuity, and
translate that inventory into studies that clarify project economics, schedule and capital
requirements. Strickland Metals has a visible milestone cadence, including an updated Shanac
resource in Q2 CY26, multiple resource updates across 2026, and a 70,000m drill program
planned for 2026 to support both growth and conversion. Study work is staged, with an internal
scoping workstream targeted for 1H 2026 and a PFS targeted for 1H 2027. As these milestones
are delivered, the information set supporting mine planning and financing typically improves,
which can reduce the risk discount applied to Inferred-heavy resource-stage developers.

These factors support a target price of $0.642

Under our sum-of-the-parts valuation for STK, we apply a peer EV per AuEq ounce multiple to
Rogozna and include the strategic equity stake it holds in ASX-listed Gateway Mining. This implies
A$0.569 per share in our base case and A$0.715 in our upside case, representing 165% and 232%
upside to the current A$0.215. The upside reflects a peer valuation discount and potential
resource growth from drilling.

Catalysts: Shanac MRE update (Q1 CY26), 2026 drill results, scoping study outputs (1H 2026).
Risks: commodity and FX volatility, conversion and continuity risk, metallurgy and recoveries,
permitting and schedule delays.
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Key Developments Since Last Report

This update is driven by four developments that strengthen the Rogozna investment case and
improve execution visibility: a funded 2026 work program, a material resource uplift at Gradina,
drilling that has defined a clear growth vector in the Gradina Gap Zone, and a near-mine discovery
at Red Creek that expands the target corridor proximal to Shanac.

e Resource upgrade: Gradina delivered a maiden JORC Inferred Mineral Resource of 12Mt at
3.0g/t Au for 1.2Moz, lifting total Rogozna resources by approximately 16% to 8.6Moz AuEq,
thus reinforcing district-scale inventory and development credibility.

e Near-term growth vector: Follow-up drilling confirmed mineralisation in the Gradina Gap
Zone outside the current resource model, with multiple open directions toward surface,
along strike and at depth that can be prioritised for 2026 step-outs.

e Discovery upside: Red Creek, located about 1km west of Shanac, returned a new gold and
base metals discovery and opens a corridor between Shanac and Copper Canyon for
accelerated step-out drilling and potential resource conversion.

o Funded execution: STK raised A$55m at A$0.16 per share via the issue of approximately
343m new shares. Participation from Ibaera and Zijin supports funding for a 70,000m 2026
drilling program and study progression toward a PFS targeted for 1H 2027.

Project development

Maiden Mineral Resource Estimate at Gradina

In December 2025, STK reported a maiden JORC Inferred Mineral Resource Estimate for the
Gradina Deposit of 12Mt at 3.0g/t Au for 1.2Moz. The estimate increases total Rogozna resources
by about 16% to 8.6Moz AuEq and provides an initial mining context for future study work.

Figure 1: Gradina Mineral Resource Estimate

Classification Tonnes (Mt) Au (g/t) Au (Moz)

Inferred 12 3.0 1.2

Source: Company and East Coast Research

Resource scale uplift: The maiden Gradina MRE added 1.2Moz Au and increased total
Rogozna resources by approximately 16% to 8.6Moz AuEq, improving the project’s scale
metrics and peer-screening position.

Mining method constraints: The estimate is constrained using underground long-hole open
stoping assumptions with a US$2,500/0z gold price and a 1.5g/t cut-off grade, providing an
initial basis for stope geometry and study inputs.

Grade continuity proxy: STK highlights an estimated core intensity of approximately 3,100
gold ounces per vertical metre, indicating a concentrated higher-grade domain with
meaningful vertical continuity.

Exploration expansion potential: The company reports a discovery cost of about US$10/0z
and notes mineralisation remains open in multiple directions, supporting step-out drilling to
expand the mineralised envelope and improve definition through 2026.

De-risking work program: Further drilling to increase data density and test open extensions
is expected to drive incremental resource growth and improve confidence as the project
advances along the studies pathway.
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Figure 2: Gradina Optimised Stopes (greater than 1.5g/t Au) showing the Gap Zone and
open directions.
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(Figure 2) shows the >1.5 g/t Au optimised stope shapes and indicates the mineralised system
remains open beyond the current stope envelope. The “open” vectors highlight multiple growth
directions, including lateral extensions on both stope clusters and down-dip potential below the
existing stopes. The Gap Zone between the two main stope clusters defines a specific, near-term
target where additional drilling could demonstrate continuity, infill the intervening volume, and
translate currently unmodelled mineralisation into additional stope shapes, tonnes and
contained ounces in future resource updates.

Gap Zone Drilling Defines a Near-Term Pathway to Expand the
Gradina Resource Footprint

Following the maiden 1.2Moz Gradina Mineral Resource, STK has highlighted the Gradina Gap
Zone as a priority near-term growth target. The Gap Zone is the corridor between Gradina North
and Gradina South that is not fully represented in the current model. If drilling confirms
continuity and defines geometry through this corridor, it provides a clear pathway to add tonnes
and ounces adjacent to existing inventory and improve confidence in the overall deposit
interpretation.

e Gap Zone represents: A corridor between two mineralised bodies where drill density
was lower at the time of the maiden MRE, limiting model definition.

e Drilling indicates: Intercepts in and around the corridor suggest mineralisation extends
through the Gap Zone, supporting a potential link between the northern and southern
ore bodies.
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Resource implications: A confirmed link-up can increase contained ounces and
improve continuity, supporting more coherent underground mine shapes and future
resource upgrades.

Exploration opportunity: The plan view of >1.5 g/t optimised stopes shows multiple
open vectors around the existing stope envelopes, defining step-out targets to expand
the mineralised footprint.

Next work program: STK plans targeted drilling through 2026 to define the extent and
geometry of Gap Zone mineralisation and test extensions toward surface, along strike
and down-dip.

Figure 3: Plan view of Gradina and Copper Canyon showing drill traces and intercepts,

>1.5 g/t Au optimised stopes, the ‘Gap Zone’, soil geochemistry, and section lines.
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Red Creek Discovery Adds a New Growth Vector Near Shanac

Red Creek is a new gold and base metals discovery located about 1km west of the 5.3Moz AuEq
Shanac deposit, within the core Rogozna corridor. While drilling is still limited, initial results
confirm mineralisation and define a clear follow-up target with material untested space between
the existing deposit cluster.

Discovery and location: STK has identified a new mineralised zone at Red Creek,
positioned approximately 1km west of Shanac.

Initial drilling evidence: The discovery hole returned 53.0m at 2.3g/t AuEq, including
35.0m at 3.1g/t AuEq, and also intersected shallow mineralisation from 44m depth,
demonstrating mineralisation across multiple levels.

Targeting rationale: As shown in (Figure 4), Red Creek sits on a fault corridor adjacent
to an [P resistivity low anomaly, providing a defined structural and geophysical
framework for step-out drilling.

Exploration corridor: (Figure 4) also illustrates the ~1km separation to Shanac and
multiple ‘open’ directions along structure and at depth, supporting follow-up drilling to
test continuity and scale.

Next steps: The company plans to accelerate follow-up drilling to define geometry,
assess continuity and advance Red Creek toward resource definition.
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Red Creek adds an additional growth pathway close to the project’s core deposits. If follow-up
drilling confirms continuity and scale, it could contribute incremental tonnes and ounces that are
more readily incorporated into future Rogozna resource updates and study work.

Figure 4: Red Creek to Shanac cross-section view looking north (80m view width),
showing drill-hole traces with intercepts, geology and Shanac block model.
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Funded Execution Supports an Accelerated Drilling and Studies
Program Through To PFS

STK’s A$55m placement is primarily relevant for what it enables: it funds an expanded Rogozna
drill program and supports parallel progression of study work, improving visibility on delivery
against key milestones through to the targeted PFS.

e Transaction overview: STK raised A$55m at A$0.16 per share via the issue of
approximately 343.2m new shares.

e Participation: The placement was supported by institutional investors and included
major shareholder participation. Ibaera participated to maintain its 16.6% holding, and
Zijin invested A$5m to increase its stake from 3.3% to 4.0%.

e Use of funds: Proceeds are intended to fund an additional 70,000m of drilling at the
8.6Moz AuEq Rogozna Project and progress the studies pathway, including an internal
scoping workstream in 1H 2026 and a PFS targeted for 1H 2027.

e Execution impact: Funding supports parallel workstreams across resource growth and
conversion drilling, planned resource updates at Shanac, Gradina and Copper Canyon,
and the technical datasets required for study inputs.

e Valuation relevance: Improved funding visibility reduces the risk of program
interruption between milestones and can support multiple catch-up as delivery is
demonstrated, particularly around the Shanac resource update, Gradina Gap Zone
growth and Red Creek follow-up drilling.
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Valuation

Updated Valuation of $0.569 - $0.715 per Share

Since our last update, Strickland has delivered milestones that strengthen the Rogozna growth
and development narrative, while the share price has not fully reflected the uplift in resource
scale and the emerging exploration optionality from new and near-mine targets.

1. STK delivered a maiden Gradina Inferred Mineral Resource of 12Mt at 3.0g/t Au for
1.2Moz, lifting total Rogozna resources by about 16% to 8.6Moz AuEq and reinforcing
the project’s Tier 1-scale positioning.

2. Ongoing drilling has defined clear, near-term growth vectors, including mineralisation in
the Gradina Gap Zone that may link Gradina North and South, and the Red Creek
discovery about 1km west of Shanac that opens a new search corridor between Shanac
and Copper Canyon.

3. A A$55m placement at A$0.16 per share, with participation from major shareholders
including Ibaera and Zijin, provides funding to execute a 70,000m 2026 drilling program
and progress study work toward a PFS targeted for 1H 2027.

Figure 5: Gold and STK Price Disconnect since November 2025, shows STK is currently relatively undervalued
versus the gold price
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Source: Capital IQ & East Coast Research

Methodology

Our valuation for Strickland Metals is a sum-of-parts approach that applies a peer EV per AuEq
ounce multiple to the Rogozna resource base on a risk-adjusted basis, then adds an exploration
option value, and includes the strategic equity stake and net cash position. We run a base case
and an upside case and set our price target at the midpoint. Core project value is derived by
applying a risk weighting to the predominantly Inferred resources to reflect confidence and
conversion risk, and then applying a peer-multiple calibrated to comparable resource-stage AuEq
developers. Exploration upside is valued separately using a volumetric method: we estimate
potential incremental ounces from drilling using assumptions for strike, down-dip extent, true
width and grade, apply a probability factor, then apply a discounted peer multiple to reflect lower
confidence. Key sensitivities include the risk weighting, peer multiple, volumetric and probability
assumptions, and share count.
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Assumptions

This valuation approach is designed to reflect the uncertainty typical of resource-stage
developer-explorers by using a transparent set of stated assumptions. The valuation is anchored
to the Rogozna Project Mineral Resource Estimates, which quantify contained metal based on
current drilling and interpretations. We apply two primary adjustments: first, a confidence
weighting to reflect the predominantly Inferred classification and pre-PFS status; and second, a
separate exploration option value to capture potential incremental ounces from near-resource
targets and recent discoveries. Together, these inputs provide a clear framework for estimating
Strickland Metals’ implied enterprise value.

Confidence Adjustments

Rogozna’s Mineral Resources are currently classified as Inferred, so we apply a 50% confidence
discount to reflect the lower geological certainty under JORC and the higher risk that tonnes,
grades and recoveries differ from current interpretations as drilling density and technical work
increase. Inferred resources typically have wider drill spacing and limited supporting work
across metallurgy, geotechnical inputs and engineering, which reduces their reliability for mine
planning and reserve conversion. Valuing Inferred ounces on the same basis as higher-confidence
inventory would overstate certainty and inflate enterprise value.

This approach is deliberately conservative and market-aligned. It recognises the current resource
base while reserving the full value of ounces de-risked through additional drilling and technical
studies. The trade-off is a lower headline valuation today, with clean upside as confidence
improves through drilling density, test work and study progression. We apply this confidence
adjustment consistently within our peer framework to support like-for-like comparisons.

Incremental Resource Potential

We include 2.36Moz AuEq of incremental “potential resources” as a separate exploration option
input. This represents a 55% uplift on our confidence-adjusted Rogozna base of 4.28Moz AuEg,
which is derived by applying a 50% weighting to the company’s 8.56Moz AuEq reported resource.
The uplift is not treated as JORC Mineral Resources and is valued separately to avoid double-
counting. The 2.36Moz AuEq estimate is underpinned by a volumetric framework across three
near-term growth areas where STK has reported drilling-supported mineralisation that is
translated into indicative tonnes and ounces using assumptions for strike, down-dip extent, true
width, grade and density, then probability-weighted and valued at a discounted peer multiple.

e Gradina growth outside the maiden MRE: Gradina’s maiden resource is 12Mt at 3.0g/t
Au for 1.2Moz, and STK has reported Gap Zone drilling outside the current model,
including 60.8m at 1.9g/t Au and 17.1m at 1.7g/t Au, with mineralisation stated to
remain open in all directions. These data points support the strike, width and continuity
assumptions used in the volumetric estimate.

e Red Creek discovery corridor: The discovery hole returned 53.0m at 2.3g/t AuEq,
including 35.0m at 3.1g/t AuEq, with shallow mineralisation from 44m depth. STK also
highlights substantial untested space, including about 1.5km of strike toward Copper
Canyon and about 1km of open space toward Shanac, which provides a defined corridor
for step-out assumptions.

e Shanac update potential: Shanac is currently reported at 5.30Moz AuEq, with an
updated MRE expected in Q1 2026, providing a clear catalyst for incremental tonnes and
ounces if recent drilling improves continuity and expands mineralised envelopes.

For consistency, we express the uplift on an AuEq basis and assume no by-product credits where
inputs are gold-only. We apply conservative geometry and grade assumptions, a probability
factor for conversion risk, and a discounted peer multiple. We do not assume reserve conversion
or include porphyry upside in this uplift.
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Scenario Analysis

We model two scenarios to define a reasonable valuation range for STK: a Base Case and an
Upside Case. Both cases are anchored to Rogozna’s JORC-compliant metal and our confidence-
weighted resource base, with the primary swing factor being the EV-to-AuEqg-ounce multiple
applied.

e Peer multiple: In the base case, we apply the peer average EV per AuEq ounce multiple.
In the upside case, we apply a 25% premium to reflect a potential re-rating as higher gold
prices support sector multiples and as STK delivers catalysts that reduce perceived risk,
including the Shanac MRE update, further Gradina growth through the Gap Zone, and
advancement of Red Creek toward resource definition.

e Exploration multiple haircut: We apply an additional discount to the peer multiple
when valuing incremental exploration ounces to reflect lower confidence and conversion
risk. This discount is 10% in the base case and narrows to 5% in the upside case as
drilling density increases and conversion pathways become clearer through follow-up
results and resource updates.

Peers Comparison

We benchmark Strickland Metals using a peer multiple anchored to enterprise value per risk-
adjusted gold equivalent ounce. The peer charts highlight a favourable setup: STK currently
trades at the low end of the EV per AuEq resource range, yet Rogozna stands out as the largest
resource base in the group at 8.6Moz AuEq. This combination suggests the market is not fully
pricing the project’s scale and recent momentum, creating clear scope for re-rating as key
milestones are delivered. The most direct catalysts are the Shanac resource update, continued
Gradina growth through the Gap Zone, advancement of Red Creek toward defined inventory, and
progression along the studies pathway toward PFS, which should progressively reduce
uncertainty and support a higher peer-aligned multiple.

Figure 6: Peer valuation versus resource grade and ranked EV per AuEq ounce
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Figure 7: Peer Set

Company Ticker Mg:::f t EV! Measured | Indicated | Inferred Re;)(ilt:clesz Grade Rfs‘{((/ed
(A$m) (A$m) (koz) (koz) (koz) (koz) (g/t) | Resource
(8/07)
Santana Minerals ASX:SMI 711 491 0.0 1.6 0.7 2.3 2.1% 250.9
Turaco Gold ASX:TCG 674 564 0.0 2.2 1.8 4.0 1.2% 183.9
Ausgold ASX:AUC 556 397 1.5 0.7 0.2 2.5 1.1% 169.5
Astral Resources ASX:AAR 369 247 0.0 1.3 0.5 1.8 1.1% 160.0
Tribune Resources | ASX:TBR 300 342 0.0 0.4 1.4 1.8 2.7% 307.8
Gorilla Gold Mines | ASX:GG8 278 215 0.0 0.4 1.6 2.0 3.9% 185.5
Yandal Resources ASX:YRL 82 62 0.0 0.1 0.4 0.4 1.3% 2319
Carnavale Resources | ASX:CAV 43 37 0.0 0.1 0.0 0.1 2.9% 350.4
Average 230.0
Source: Company disclosures, Capital 1Q and East Coast Research
Note:
L as of 8 April 2026, 2 Adjustments are made to reflect ownership stake
Strategic Equity Stake

Strickland holds a strategic equity position in Gateway Mining, received as consideration from
the sale of its previous Yandal assets. In our valuation, we mark this holding to market by applying
Gateway’s current share price to Strickland’s shareholding. Based on 300 million Gateway shares
and a Gateway share price of A$0.07, the implied value of the stake is approximately A$20.1
million. We treat this as a non-core, liquid financial asset within the sum-of-the-parts framework
and add it to enterprise value alongside the Rogozna project valuation and net cash.

Equity Dilution

We value Strickland Metals on a fully diluted basis, assuming all options and performance rights
convert into ordinary shares. This is deliberately conservative, as it embeds dilution upfront in
our per-share valuation and reduces the risk of overstating upside versus the current share price.
Where options are assumed to be exercised, we also include the associated cash proceeds at the
relevant strike prices in our net cash position.
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Valuation

Our valuation for Strickland Metals uses a sum-of-the-parts framework that applies a peer EV per
AuEq ounce multiple to the Rogozna resource base on a risk-adjusted basis, adds a separate
exploration option value for potential incremental ounces, and includes the value of Strickland’s
strategic equity stake and net cash. On this basis:

We have revised our target price to $0.642, representing a 199% potential upside from the
current share price, based on a Price/NAV multiple of 0.33.

Our analysis highlights material upside of 199%, derived from a midpoint approach between the
base case ($0.569/sh) and upside case ($0.715/sh), representing potential uplifts of 165% and
232%, respectively. In our view, the current valuation gap reflects the market’s discount to
Rogozna’s predominantly Inferred classification and the pre-PFS stage of the asset, despite the
recent uplift in scale from the maiden Gradina resource and continued discovery momentum. We
expect this discount to narrow as upcoming catalysts are delivered, including the Shanac resource
update, continued Gradina growth through the Gap Zone, conversion of Red Creek toward defined
inventory, and progression along the studies pathway toward PFS.

STK Equity Valuation (A$M)

Base Upside

Project Value (A$m)

Case Case Remarks
ROGOZNA PROJECT
Project Resources (Moz) 8.56 8.56
Project Risk Adj Resources (Moz) 4.28 4.28 | -50% risk weighting to Inferred Resources
Peers Multiple (EV/AuEq in A$/Moz) 22998 287.47

Exploration Option Value

983.77 | 1,229.71

Potential Resources (Moz) 2.36 2.36 | Estimated Incremental Resource from drilling results
Adj Peers Avg EV / AuEq (A$/Moz) 206.98 273.10 | -10% & -5% Discount to Peer Multiple

Exploration Option Value (A$m) 487.50 643.23

Strategic Equity Stake (A$m) 20.10 20.10 | Equity holding in GML

Implied EV (A$m) 1,491.36 | 1,893.03

Cash & cash equivalent! (A$m) 74.95 74.95 | From the latest quarterly + Cash from Options

Debt2 (A$m) 0.00 0.00

Total Market Value of Equity (A$m) 1,566.31 | 1,967.98

Number of shares (m)3 2,753.17 | 2,753.17 | Includes dilution

Implied price (A$) 0.569 0.715

Current price (A$)4 0.215 0.215

Upside (%) 165% 232%

Mid-point Target Price (A$) 0.642

Mid-point Target Price Upside (%) 199%

Price / NAV (X) 0.33x

Note:
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Risks & Re-Rating

Key Catalysts

e Shanac Mineral Resource update: The planned Shanac update is a key near-term
catalyst because it can lift contained ounces and improve confidence, which strengthens
mine-planning credibility and improves how Rogozna screens on EV per ounce metrics.

e Gradina growth through the Gap Zone: Step-out and infill drilling that confirms
continuity between Gradina North and South can translate the Gap Zone into additional
resource tonnes and ounces, extending the growth runway beyond the maiden 1.2Moz
resource.

¢ Red Creek discovery conversion: Follow-up drilling that demonstrates repeatability
and scale can move Red Creek from discovery into resource-style inventory, potentially
adding a second growth engine close to the core deposit cluster.

e Copper Canyon and broader target pipeline: Ongoing shallow copper-gold results and
testing of new porphyry-related targets can broaden the development options set and
add incremental upside if mineralisation is confirmed at scale.

e Study delivery progression: Delivery of scoping outputs and then the PFS targeted for
1H 2027 should lift confidence by converting Rogozna from a resource-led story into an
engineering-backed development plan with clearer costs, schedule, and execution
pathway.

Key Risks to Price Target

e Resource confidence and conversion risk: The Rogozna inventory is currently
Inferred-heavy, so the re-rating case relies on drilling upgrading confidence and
converting exploration success into mineable, schedulable ounces.

e Development and study risk: As studies advance, outcomes can change due to
metallurgy, recoveries, geotechnical conditions, design choices, and cost inflation. Any
negative revisions to costs, schedule, or scope can delay re-rating.

o Exploration risk at new areas: Red Creek, Copper Canyon extensions, and porphyry
targets require continuity and scale to be meaningful. If follow-up drilling does not
replicate early hits, upside may be valued less by the market.

¢ Funding, dilution, and commodity risk: While current funding supports planned
programs, timelines slipping or costs rising can increase capital needs. Gold, copper and
FX volatility can also change margins and the value assigned to development optionality.
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Appendix I: Analyst’s Qualifications

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

General Advice Warning, Disclaimer & Disclosures

Terms & Conditions

The information contained herein (“Content”) has been prepared by Shares in Value Pty Ltd (East Coast Research). Shares in Value Pty
Ltd (ACN: 643 558 436) is a Corporate Authorised Representative 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 judgment and assumptions at the
date of publication and may change without notice. East Coast Research will not accept any responsibility for updating any advice, views,
opinions or recommendations contained in this document.

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

General Advice Warning

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

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

Disclosures

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

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

FINANCIAL SERVICES GUIDE

Shares In Value Pty Ltd (East Coast Research)
ABN: 56 643 558 436

Corporate Authorised Representative (AFSR No: 001283429) of One Mile Investment Group (ACN: 664624846) which holds an Australian
Financial Services Licence (AFSL no.: 547945)
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