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0 ACTIVE COTE D'IVOIRE EXPLORER
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Analyst | Patrick Streater
Ticker A1G ASX
Sector: Metals & Mining QU |ICK READ
Shares on issue (m) 531 .. . . . .
Market Cap (A$m) 183 We are initiating on African Gold (A1G), which is an active early-stage gold explorer
Net cash (debt) (ASm) 4 with significant exploration tenure in Cote d’lvoire. A1G’s core project is the Didievi
Enterprise Value (A$m) 179 . . ) . .

Project, which has an established 989koz MRE along with numerous drill-ready
o2 Week High . targets across the project. Located within haulage distance to three operating mills,

eek Hig 5

52 Week Low 0.04 Didievi presents an obvious acquisition target should further exploration work deliver
ADTO (A$m) ik further growth in its resource base. We view A1G as an exploration play and
Key Metrics CY26E CY27E  CY28E accordingly value it on a resource $/0z valuation basis (A$125/0z). We initiate with a
P/E (x) nm nm nm . . . ~ . .
EV/EDit (4 o o o Speculative Buy rating and $0.50 Price Target. Key near-term catalysts will be drill
EV/Ebitda (x) nm nm nm results from the ongoing 40,000m program underway at Didievi, particularly follow-
FCF yield (%) (1.2%)  (1.2%)  (1.3%) .
Dividend yield (%) 0.0% 0.0% i up results for the Poku trend and the high-grade core at Blaffo Guetto.

KEY POINTS
Financial Summary CY26E CY27E CY28E
Revenue (A$m) 0 0 0 . ) . .
Ebitda (A$m) @ @ @ Company overview: African Gold is an early-stage gold-only focused explorer with
Ebit (A$m) @) ) @) four exploration projects in Céte d’lvoire. Previously an explorer focused on Mali, A1G
Earnings (A$m) (4) (4) (4) . . . n .. g .

pivoted out of Mali and into Céte d’lvoire in 2019/2020, building up a portfolio of four
gp Cas('l\:m’)v (ASm) (zg ‘20) (23 exploration projects - Didievi, Koyekro, Konahiri and Agboville. A1G’s most advanced

apex m

Free CF (A$m) @) @) @) project is the Didievi Project, where successive drill programs by A1G over the last

few years have established a 989Koz at 2.5g/t MRE at its Blaffo Guetto deposit.

Didievi infrastructure options: A key benefit for Didievi is the availability of three
milling options within 60-70km, including Allied Gold's (AAUC, Not Rated/Not
Covered) Bonikro and Agbaou plants and Perseus Mining’s (PRU AU, BUY, PT:A$4.90)
Yaouré mill. These milling options provide a potential toll treating pathway for A1G,
although more likely a potential acquirer for A1G once sufficient Ore Reserves have

been established.
Share price performance vs ASX 200

0.40 =—AIG (A%) (LHS) ASX200(RHS) - g5 Large-scale targets with drilling underway: At Didievi, A1G has a significant number
095 fxd 9000 of exploration targets to test beyond the existing Blaffo Guetto MRE. A key target
Zzz 8500 includes a ~9km long soil anomaly where first pass drilling by A1G in April confirmed
0.20 8000 a broad low-grade system, testing just 300m strike position of the 9km anomalous
212 M 7500 structure. Significant results received from this four-hole program at Poku include:
0.05 wensnd 7000 110m at 0.5g/t, 24m at 0.5g/t and 16m at 0.3g/t. Further drilling at Poko is planned as
0.00 6500

part of the 40,000m Didievi drill program that commenced in July.
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We initiate with a Speculative Buy rating and $0.50 Price Target. As of 31 A1G holds
A$1.6m in cash plus 2.02m shares in Montage Gold (MAU:TSE, Not Covered/No
Rating) with a current market value of A$15m.

Please refer to important disclosures at the
end of the report
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Figure 1 - Earnings and valuation summary

African Gold Limited

SPEC BUY

A$0.50 G

Recommendation

ASX: A1G Share price (A$) A$0.35 Price Target (A$)
Market Cap (A$m) 183 TSR (%) 45%

Analyst: Patrick Streater Shares (m) 531 ARGONAUT

www.argonaut.com

Key metrics CY25E CY26E CY27E CY28E CY29E CY30E Commodity price assumption: CY25E CY26E CY27E CY28E CY29E CY30E

EPS (Ac) (2.69) (0.69) (0.68) (0.67) (0.67)  (0.67) Gold price (US$/0z) 2,821 3,406 3,750 3,850 3,450 3,050

DPS (Ac) 0.00 0.00 0.00 0.00 0.00 0.00 A$/US$ exchange rate (x) 0.648 0.640 0.650 0.650 0.650 0.650
Gold price (A$/0z) 4,365 5,322 5769 5,923 5,308 4,692

P/E (x) nm nm nm nm nm nm

EV/Ebit (x) nm nm nm nm nm nm Mine production details CY25E CY26E CY27E CY28E CY29E CY30E

EV/Ebitda (x) nm nm nm nm nm nm Gold producton

EV/Production (x) nm nm nm nm nm nm Didievi (koz) 0.0 0.0 0.0 0.0 0.0 0.0
Total (koz) 0.0 0.0 0.0 0.0 0.0 0.0

Free cash flow yield (%) (1.8%) (1.2%)  (1.2%)  (1.3%)  (1.3%)  (1.4%)

Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% AISC

Net debt (cash) (A$m) (5.6) (8.4) (11.1) (13.8) (16.4) (18.9) Didievi (A$/0z) nm nm nm nm nm nm

Gearing (%) (97.4%) (141.4%) (177.0%) (213%) (245%) (274%) Group (A$/0z) nm nm nm nm nm nm

Profit& Loss CY25E _ CY26E _CY27E__ CY28E__CY29E _CY30E

Sales revenue (A$m) 0.0 0.0 0.0 0.0 0.0 0.0

Operating costs (A$m) 0.0 (0.0) 0.0 0.0 0.0 0.0 Project Location Commodity

Exploraton expense (A$m) (2.4) (1.8) (1.9) (2.0) (2.0) (2.1) Didievi Cote d’lvoire Au

Corporate overhead (A$m) (6.9) (2.0) (2.1) (2.1) (2.2) (2.3) Agboville Cote d’lvoire Au

Ebitda (A$m) (9-3) (3.9) (4.0) (4.1) 4.2) (4.4) Konahiri Céte d’lvoire Au

Depreciation (A$m) (2.7) (0.0) (0.0) 0.0 0.0 0.0 Koyekro Cote d’lvoire Au

Ebit (A$m) (12.0) (3.9) (4.0) (4.1) 4.2) (4.4)

Net interest (A$m) (0.0) 0.1 0.1 0.2 0.2 0.3

Pre-tax profit (A$m) (12.1) (3.9) (3.9) (3.9) (4.0) 4.1) Mineral Reserves

Tax (A$m) 0.0 0.0 0.0 0.0 0.0 0.0 Project Ore (mt) (g/1) (koz)

Underlying earnings (A$m) (12.1) (3.9) (3.9) (3.9) (4.0) 4.1) Blaffo Guetto 0.00 0.00 0.0

Exceptional items (A$m) (2.4) 0.0 0.0 0.0 0.0 0.0 Total 0.00 0.00 0.0

Reported Earnings (A$m) (14.4) (3.9) (3.9) (3.9) (4.0) @.1) EV/Reserve (A$/0z)

Cash flow statement CY25E CY26E CY27E CY28E CY29E CY30E

Net profit (A$m) (12.1) (3.9) (3.9) (3.9) (4.0) (4.1) Mineral Resources

Depreciation (A$m) 2.7 0.0 0.0 0.0 0.0 0.0 Deposit Ore (mt) (g/1) (koz)

Exploration, interest and tax (A$m) 24 1.8 1.8 1.8 1.8 1.8 Blaffo Guetto 12.4 2.48 989

Working Capital (A$m) 0.2 0.0 0.0 0.0 0.0 0.0 Total 12.4 2.48 989

Other (A$m) 5.1 0.0 0.0 0.0 0.0 0.0 EV/Resource (A$/0z) 180

Operating cash flow (A$m) (1.5) (2.0) (2.0) (2.1) (2.2) (2.2)

Capital expenditure (A$m) 0.0 0.0 0.0 0.0 0.0 0.0

Exploration (A$m) (1.8) 0.2) 0.2) (0.2) (0.2) (0.2)

Other (A$m) 0.0 0.0 0.0 0.0 0.0 0.0

Free cash flow (A$m) (3.3) 2.2) (2.2) (2.3) (2.4) (2.5)

Dividends (A$m) 0.0 00 00 00 00 00

Equity (A$m) 7.8 5.0 5.0 5.0 5.0 5.0 Adamn Oehlman Chief Executive Officer

Debt draw / (repay) (A$m) 0.0 (0.0) (0.0) (0.0) (0.0) (0.0) Evan Cranston Executive Chairman

Net cash flow (A$m) 4.5 2.8 2.8 2.7 2.6 25 Tolga Kumova Non-Executive Director
Mathew O'Hara Non-Executive Director

Balance sheet CY25E CY26E CY27E CY28E CY29E CY30E Peter Williams Non-Executive Director

Current assets Slivia Bottero Non-Executive Director

Cash at bank (A$m) 5.6 8.4 11.1 13.8 16.4 18.9

Short-term investments(A$m) 0.0 0.0 0.0 0.0 0.0 0.0 Substantial shareholders Shares (m) Stake (%)

Receivables (A$m) 0.0 0.0 0.0 0.0 0.0 0.0 Montage Gold 105 19.7%

Prepayments 0.0 0.0 0.0 0.0 0.0 0.0 US Global Investors 2 0.3%

Other (A$m) 0.7 0.7 0.7 0.7 0.7 0.7

Current assets (A$m) 6.3 9.1 11.8 14.5 171 19.6

Non-Current assets Valuation Spot Prices Argonaut forecasts

PP& E and Development (A$m) 0.0 0.0 0.0 0.0 0.0 0.0 Asset A$m  A$/sh A$m A$sh

Exploration & evaluation (A$m) 5.8 6.0 6.2 6.4 6.6 6.8 Resources 209.4 0.38 123.9 0.22

Other (A$m) 0.0 0.0 0.0 0.0 0.0 0.0 Exploration Portfolio 30.0 0.05 30.0 0.05

Non-Current assets (A$m) 5.8 6.0 6.2 6.4 6.6 6.8 Corporate overhead (5.4) (0.01) (5.4) (0.01)

Total assets (A$m) 121 15.1 18.1 20.9 23.7 26.5 Unpaid capital 25.0 0.05 25.0 0.05

Current liabilities Investment portfolio 15.5 0.03 15.7 0.03

Payables (A$m) 0.6 0.6 0.6 0.6 0.6 0.6 Cash 45 0.01 45 0.01

Short-term debt (A$m) 0.0 0.0 0.0 0.0 0.0 0.0 Debt (0.0) (0.00) (0.0) (0.00)

Other (A$m) 0.2 0.2 0.0 0.0 0.0 0.0 Total 279.0 0.51 193.6 0.35

Current Liabilities (A$m) 0.7 0.7 0.6 0.6 0.6 0.6 Price Target (50/50 spot/base case) 0.50

Non-current liabilities

Long-term debt (A$m) 0.0 0.0 0.0 0.0 0.0 0.0

Lease liabilities (A$m) 0.0 0.0 0.0 0.0 0.0 0.0

Provisions (A$m) 0.0 0.0 0.0 0.0 0.0 0.0

Deferred tax (A$m) 0.0 0.0 0.0 0.0 0.0 0.0

Other (A$m) 0.0 0.0 0.0 0.0 0.0 0.0

Non-Current liabilities (A$m) 0.0 0.0 0.0 0.0 0.0 0.0

Total liabilities (A$m) 0.8 0.8 0.6 0.6 0.6 0.6

Net assets (A$m) 11.3 14.3 17.4 20.3 23.1 25.9

Equity

Contributed equity (A$m) 43.9 48.9 53.9 58.9 63.9 68.9

Accumulated earnings (losses) (32.6) (34.6) (36.5) (38.6) (40.8) (43.1)

Total attributable equity 11.3 14.3 17.4 20.3 23.1 25.9

Minorities (A$m) 0.0 0.0 0.0 0.0 0.0 0.0

Total Equity (A$m) 11.3 14.3 17.4 20.3 23.1 25.9

Source: A1G, Argonaut Research, September 2025
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A1G is a gold-focused
explorer with an extensive
tenure package in Cote
d’lvoire

Cote d’lvoire remains a
stable jurisdiction despite
recent events across West
Africa

Cote d’lvoire holds a 10%
Free carried interest in
mining projects with a 8%
state royalty

Equity Research

INITIATING COVERAGE

Company overview

African Gold is an early-stage gold-only focused explorer with four exploration
projects in Cote d’Ivoire. Previously an explorer focused on Mali, A1G pivoted out of
Mali and into Cdéte d’lvoire in 2019/2020, building up a portfolio of four exploration
projects — Didievi, Koyekro, Konahiri and Agboville. A1G’s most advanced project is
the Didievi Project, where successive drill programs by A1G over the last few years
have established a 989Koz at 2.5g/t MRE at its Blaffo Guetto deposit. The Didievi,
Koyekro, and Konahiri projects are held under options agreements with 80%
ownership with vendors free carried through to FID. The Agboville projectis held 100%
outright.

Figure 2 -A1G projects in Céte d’lvoire.
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Cote d’lvoire Overview

Cote d’lvoire remains our preferred West African jurisdiction with a stable democracy
and a clear and transparent mining code. The current 2014 Mining Code sees the
state hold a 10% free carried interest (FCI) in the project, with state royalties of 8%
applied. Cote d’lvoire is currently revising its Mining Code with expected changes
likely to lift the FCI from 10% to 15%. Regardless of the potential FClincrease to 15%,
the benefits of Cbte d’lvoire’s infrastructure, security, stable government and
geological endowment continue to favour the jurisdiction versus Burkina Faso, Mali
or Guinea, which are all currently junta-led governments and in the last 12 months
have implemented, to various extents, state nationalisation of mining projects.

Corporate Finance | Stockbroking | Research & Perspectives | Funds Management | Special Situations
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Didievi has numerous drill-
ready targets across the
project

Equity Research

Didievi — Large exploration portfolio with three milling options
Didievi is A1G’s core project, currently consisting of an established MRE at the Blaffo
Guetto deposit, recently updated to 9890z at 2.5g/t (unconstrained). Beyond Blaffo
Guetto, further prospects on the projectinclude:
e Pranoi-2km mineralised trend, pre-resource with best drill results of 4m at
13g/tand 10m at 5.3g/t
e Pokou trend — 9km long soil anomaly. Maiden 4-hole drill program in April
2025 reported broad low-grade intercepts of 110m at 0.5g/t and 24m at
0.5g/t over a 300m strike position.
e Kouassi— pre-resource, previous drilling results of 21m at 4.5g/t and 40m at
1.7g/t
e Yakpabo - prior drilling results of 16m at 3.07g/t within a 1.3km, 45m wide
soil anomaly
Aside from Blaffo Guetto, scattered drill programs have returned several significant
intercepts across various prospects. A significant portion of defined soil anomalies
on the western half of the project have not seen first-pass drilling testing, whilst the
eastern half of the project remains completely unexplored with first-pass surface
geochemical surveys.

Figure 3 - Didievi Project prospect map.
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Didievi is ideally located to
existing road, milling and
power infrastructure

Equity Research

Existing Infrastructure in place

A key benefit for Didievi is the availability of three milling options within 60-70km,
including Allied Gold's (AAUC, Not Rated/Not Covered) Bonikro and Agbaou plants
and Perseus Mining’s (PRU AU, BUY, PT:A$4.90) Yaouré mill. These milling options
provide a potential toll treating pathway for A1G, although more likely a potential
acquirer for A1G once sufficient Ore Reserves have been established.

Figure 4 - Didevi Project location relative to existing mills.
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Large-scale system at Poku in first pass drilling
The Poko trend is a 9km soil anomaly that was drill tested earlier this year and
delivered a number of significant intercepts in a four-hole drill program. Significant
results included:
e 110m at 0.5g/t from 38mincl, 11mat 0.7g/t, 15m at 0.7g/t and 230m at 0.6g/t
e 24m at0.5g/t from 84m
Evident from this first pass drill test is an extension of a broad low-grade mineralised
system over at least 300m of the 9km soil anomaly that has been drill tested. A1G will

be following these encouraging first pass results with further wide-spaced drilling as
part of the current 40,000m Didievi drill program.

Corporate Finance | Stockbroking | Research & Perspectives | Funds Management | Special Situations
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Figure 5 — Map of the Poko trend soil anomaly with reported first pass drill results.
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Figure 6 — Long section looking east of the Poku reported drilling showing significant
intercepts over a 300m strike position.
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First pass drilling suggests a
large, low-grade system with
extensive strike potential
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The Blaffo Guetto MRE
currently totals 12.4Mt at
2.5g/t for 989koz

Further drilling is required to
better understand the
geometry of the high-grade
shoot at Blaffo Guetto

Equity Research

Blaffo Guetto deposit

A1G will be progressing Blaffo Guetto towards an updated MRE as part of the 40,000m
drill program underway at Didevi. Included within the Blaffo Guetto deposit are
several broad, high-grade intercepts, including 65m at 5.6g/t, 31 m at 3.5g/t and 52m
at 2.9g/t, all sitting within a south-plunging shoot. Further drilling around these
intercepts to better define its geometry represents a key derisking event for A1G,
potentially providing a pathway to a high-grade underground operation at Blaffo
Guetto in addition to a starter open pit.

Figure 7 - Long section of reported Blaffo Guetto drilling to date. The depositincludes
a high-grade core gently plunging to the south.
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Figure 8 — Long section of Argonaut’s modelled Blaffo Guetto deposit
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Further potential to grow
Pranoi lodes along strike

Equity Research

Pranoi prospect
Pranoi is located 12km north east of Blaffo Guetto and has seen limited follow-up
work despite several encouraging first pass RC intercepts, including:

e 25m at1.6g/t

e 1b5mat1.7g/t

e 9mat 3.8g/t
Mineralisation at Pranio is hosted within north-northeast striking, steeply dipping
lodes defined by several RC holes over a 500m strike extent. Building out the strike
extent of Pranoi prior to completing an MRE for the deposit represents a very
achievable goal.

Figure 9 — Map of completed drilling and results at the Pranoi prospect
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Figure 10 - Cross-section of completed drilling at Pranoi prospect
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ADDITIONAL COTE D'IVOIRE PROJECTS

KONAHIRI

Early-stage greenfield tenure within the Kotiola Marabadrassa Birimian Greenstone
Beltin central Cote d’lvoire. Whilst the Dividevi project remains A1G’s core focus, AlIG
will progress Konahri through early-stage work programs in 2025, including detailed
mapping and surface lag sampling, geophysical surveys and a small drill program.
Figure 11 - Results: First pass surface sampling completed over Konabhiri.
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AGBOVILLE
The Agbovillle project covers 1,400km2 of land located 250km east of the capital
Abidjan. Still an early-stage prospect, first pass drilling in 2019 successfully
demonstrated bedrock mineralisation over a 10km strike length.
Figure 12 - Significant drilling results reported at Agbovillle.
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Initiating with a Speculative
Buy and $0.50 Price Target

Equity Research

VALUATION AND RISKS

Price target and valuation

We initiate coverage with a set $0.50 price target. A1G is an early stage explorer and
accordingly we value the company on an A$/0z resource basis using our ASX African
developer average of A$125/0z. We also factor in exploration upside value, which we
expect to materialise over the next 12-24 months at Didievi. Our price target
methodology assumes a 50/50 Blend of our NPV using Argonaut Gold price forecasts
and spot prices. We capture resources not incorporated into our production
forecasts at 3.7% of in-ground value. Our NPV also includes current cash and debt
balances and corporate overhead costs.

Figure 13: Price target is a 50/50 blend of spot and Argonaut NPV

Valuation Spot Prices Argonaut forecasts

Asset A$m  A$/sh A$m A$sh
Resources 209.4 0.38 123.9 0.22
Exploration Portfolio 30.0 0.05 30.0 0.05
Corporate overhead (5.4) (0.01) (5.4) (0.01)
Unpaid capital 25.0 0.05 25.0 0.05
Investment portfolio 15.5 0.03 15.7 0.03
Cash 4.5 0.01 4.5 0.01
Debt (0.0) (0.00) (0.0) (0.00)
Total 279.0 0.51 193.6 0.35
Price Target (50/50 spot/base case) 0.50

Source: AlG, Argonaut Research, September 2025

Figure 14- EV/Oz benchmark of ASX-listed developers in Africa.
EV/Oz - ASX African Peers
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Risk to our valuation

Stand-alone development: A1G is an early-stage explorer with no guarantee that
further exploration programs will deliver an Ore Reserve of scale to support a
standalone development scenario at Didievi.

Metallurgy - No published metallurgical reports are available for Blaffo Guetto, with
this test work currently underway.

Sovereign Risk — A1G’s exploration projects are located in Coéte d'lvoire, which
remains a safe and stable jurisdiction in West Africa. Currently, the country's Mining
Code is being revised, which may see the country increase its Free carried interest in
mining projects from the current rate of 10%.
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Silvia Bottero brings an
extensive track record of
discoveries in West Africa

Board has a well-rounded
skill set of technical and
capital markets

Equity Research

BOARD AND MANAGEMENT

Adam Oehlman- Chief Executive Officer

Experienced mining professional with a strong background in both technical and
commercial roles. He has held key technical positions at leading mining companies
such as Northern Star, Superior Gold, and Goldfields, and developed commercial
expertise in business development and strategic analysis. Most recently, as Principal
Investment Analyst at Hancock Prospecting

Evan Cranston - Executive Chairman

Experienced mining executive with a background in corporate and mining law. He is
the principal of corporate advisory and administration firm Konkera Corporate and
has extensive experience in the areas of equity capital markets, corporate finance,
structuring, asset acquisition, corporate governance and external stakeholder
relations. He holds a Bachelor of Commerce and Bachelor of Laws from the
University of Western Australia.

Silvia Bottero - Non-Executive Director

Silvia has more than 20 years of experience in the mining industry with a proven track
record of making highly economic greenfield discoveries and in developing
brownfield projects up to DFS, notably in Africa. Over the last decade, she has led her
team to the discovery of over 15Moz of M&l gold resources in Cote d’lvoire and has
developed a deep understanding of the region’s geological setting and established
strong relations with local stakeholders.

Tolga Kumova - Non-Executive Director

Mr Tolga Kumova has 15 years’ experience in stockbroking, corporate finance and
corporate restructuring, and has specialised in initial public offerings and capital
requirements of mining focused companies. He has raised in excess of $500 million
for mining ventures, varying from inception stage through to construction and
development.

Mathew O’Hara - Non-Executive Director

Mathew is a Chartered Accountant with 16 years’ professional experience in
corporate finance, financial accounting and corporate governance. His experience
includes being employed by, and acting as, Director, Company Secretary and Chief
Financial Officer of several companies, predominantly in the resources sector. Prior
to these roles, he spent more than a decade working as an Associate Director at an
international accounting firm in both the Corporate Finance and Audit divisions.

Perter Williams - Non-Executive Director

Mr Williams is the former Chief Geophysicist and Manager of Geoscience Technology
for WMC Resources. He was one of the founding members of Independence Group
Limited and developed high powered three-component 3D time domain
electromagnetic applications. Peter has extensive experience in successful
exploration for different mineral systems around the world. Advisory Board of the
Institute of Mineral and Energy Resources at the University of Adelaide.
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Information Disclosure

Each research analyst of this material certifies that the views expressed in this research material accurately
reflect the analyst's personal views about the subject securities and listed corporations. None of the listed
corporations reviewed or any third party has provided or agreed to provide any compensation or other benefits in
connection with this material to any of the analyst(s).

For U.S. persons only

This research report is a product of Argonaut Securities Pty Limited, which is the employer of the research
analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are
resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and
therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy
the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations
regarding, among other things, communications with a subject company, public appearances and trading
securities held by a research analyst account.This report is intended for distribution by Argonaut Securities Pty
Limited only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange
Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in
reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied,
duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance
on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the
SEC in order to conduct certain business with Major Institutional Investors, Argonaut Securities Pty Limited has
entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").
Transactions in securities discussed in this research report should be effected through Marco Polo oranother U.S.
registered broker dealer.

General Disclosure and Disclaimer

This research has been prepared by Argonaut Securities Pty Limited (ABN 72 108 330 650) (“ASPL”) for the use of
the clients of ASPL and other related bodies corporate (the “Argonaut Group”) and must not be copied, either in
whole or in part, or distributed to any other person. If you are not the intended recipient you must not use or
disclose the information in this reportin any way. ASPL is a holder of an Australian Financial Services License No.
274099 and is a Market Participant of the Australian Stock Exchange Limited.

Nothing in this report should be construed as personal financial product advice for the purposes of Section 766B
of the Corporations Act 2001 (Cth). This report does not consider any of your objectives, financial situation or
needs. The report may contain general financial product advice and you should therefore consider the
appropriateness of the advice having regard to your situation. We recommend you obtain financial, legal and
taxation advice before making any financial investment decisionThis research is based on information obtained
from sources believed to be reliable and ASPL has made every effort to ensure the information in this report is
accurate, but we do not make any representation or warranty that it is accurate, reliable, complete or up to date.
The Argonaut Group accepts no obligation to correct or update the information or the opinions in it. Opinions
expressed are subject to change without notice and accurately reflect the analyst(s)’ personal views at the time
of writing. No member of the Argonaut Group or its respective employees, agents or consultants accepts any
liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this research and/or
further communication in relation to this research.Nothing in this research shall be construed as a solicitation to
buy or sell any financial product, or to engage in or refrain from engaging in any transaction. The Argonaut Group
and/or its associates, including ASPL, officers or employees may have interests in the financial products or a
relationship with the issuer of the financial products referred to in this report by acting in various roles including
asinvestment banker, underwriter or dealer, holder of principal positions, broker, director or adviser. Further, they
may buy or sell those securities as principal or agent, and as such may effect transactions which are not
consistent with the recommendations (if any) in this research. The Argonaut Group and/or its associates,
including ASPL, may receive fees, brokerage or commissions for acting in those capacities and the reader should
assume that this is the case.There are risks involved in securities trading. The price of securities can and does
fluctuate, and an individual security may even become valueless. International investors are reminded of the
additional risks inherent in international investments, such as currency fluctuations and international stock
market or economic conditions, which may adversely affect the value of the investment.

The analyst(s) principally responsible for the preparation of this research may receive compensation based on
ASPL’s overall revenues.

Copyright

© 2025. Allrights reserved. No part of this document may be reproduced or distributed in any manner without the
written permission of Argonaut Securities Pty Limited. Argonaut Securities Pty Limited specifically prohibits the
re-distribution of this document, via the internet or otherwise, and accepts no liability whatsoever for the actions
of third parties in this respect.
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