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Near-Term Leonora Ounces, Belt-Scale Exploration Upside

We initiate coverage on GoldArc Resources (ASX: GA8) with a target price of A$0.168,
implying 143.9% upside. GA8 is a Western Australian gold explorer with a district-scale
footprint in the Tier-1 Leonora-Kookynie belt, surrounded by major mines and mills. It
already hosts ~200 koz at 1.8 g/t across two hubs, Leonora North (152 koz) and Leonora
South (48 koz), with shallow, high-grade hits pointing to near-term resource growth.
Crucially, GA8 has a partner-funded, capex-light development in place: a BML Ventures
profit-share at Mt Stirling and an MMS Letter of Intent at Orion-Sapphire. With 936 km?
of ground and processing options nearby, these partnerships create a clear, near-term
path to cash flow with minimal dilution, amplifying upside from ongoing drilling.

Leonora North & South - Shallow, Near-Mill Ounces Driving Rapid Growth

GoldArc is set to turn drill hits into ounces and ounces into cash in a district with nearby
tier-one neighbours, Genesis Minerals (GMD), Vault Minerals (VAU), and Northern Star
Resources (NST), validating the geology and processing optionality. At Leonora South,
RC drilling is already delivering good shallow, high-grade results at Eclipse-Challenge
(14 m at 7.49 g/t from 12 m), with Gladstone extending at depth and Orion-Sapphire
confirming continuity; these are all on eight granted mining leases within haulage
distance of nearby mills such as Vault Minerals’ 7.5 Mtpa King of the Hills. At Leonora
North, a 152 koz at 1.7 g/t base at Mt Stirling/Stirling Well sits on 12 km of the Ursus
Fault, with ~9 km still untested, and Hydra and Tyrannus as near-mine growth
corridors. With mills on the doorstep and partner-funded pathways in place, GoldArc
can define ounces quickly and convert them to cash with low cost and minimal dilution.

A new partnership-based strategy: focused on resource growth and low-
cost, efficient near-term cash flow generation

GoldArc plans to turn a district-scale Leonora footprint, 936 km? across >75 km of strike,
into more ounces and earlier cash flow. The portfolio anchors 200 koz at 1.8 g/t JORC
with an exploration goal to add ~500 koz via systematic RC and diamond drilling across
two hubs. This follows a rebrand, a 10-for-1 consolidation, new capital, and a
partner-funded development pathway. The plan is to grow JORC ounces through
systematic drilling and use partner-operated mining as a low-cost, efficient way to
convert ounces to cash, while also freeing up resources to focus on high-priority
exploration and new discovery potential. In terms of partnerships, at Mt Stirling
(Leonora North), BML Ventures (BMLV), an experienced mining contractor, will be the
Mine Operator and manage all mining activities and approvals, including funding all
capital and operating costs required to advance the Mt Stirling Project. BMLV targets
first production in ~18 months, providing GA8 with a low cash-outflow path.
Additionally, at Orion-Sapphire (Leonora South), GA8 has signed a Letter of Intent (LOI)
with Mineral Mining Services (MMS) to accelerate the pathway to production.

Valuation Driven by Project Scale, Gold Price & Exploration Potential

We value GA8 at A$0.143/share base (+107.4% upside) and A$0.193/share bull
(+180.4%). Using the midpoint A$0.168/share, the implied upside from A$0.069 is
143.9%. The re-rating case is tangible. Resource growth at Mt Stirling, plus a largely
untested Hydra corridor, sets a clear expansion path. Partner-funded routes, BML
Ventures’ profit-share at Mt Stirling and the MMS contractor-funded LOI create low-cost
avenues to near-term cash flow. On the discovery side, shallow, high-grade discoveries
at Eclipse, depth extensions at Gladstone, and structural continuity at Orion-Sapphire
provide multiple near-dated catalysts. With a defined pathway from drill hit to cash
generation, we see a clear pathway to first cash flow, with significant scope for further
valuation uplift as each milestone is met and execution risk continues to fall.
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Business description

GoldArc Resources is building a district-
scale gold platform in Leonora-Kookynie,
Australia, advancing Leonora North and
South with ~200 koz JORC resources
across 936 km? near operating mills,
targeting +500 koz growth via disciplined,
capital-efficient exploration.
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Investment Rationale

Investment Thesis: GoldArc Resources (ASX: GAS8)

Executive Summary

GoldArc Resources (ASX: GAB8) is a newly reset Western Australian gold explorer focused on
building a district-scale position across the Leonora-Kookynie arc. In 2025, the company
executed a step-change, refreshing the board and technical team, rebranding, completing a 10-
for-1 share consolidation, and raising ~A$3.2m, to simplify the register and strengthen the
funding runway for systematic drilling. The company is anchored by a portfolio-wide JORC (2012)
resource of ~200,000 oz at ~1.8 g/t Au across two hubs: Leonora North (Mt Stirling/Stirling
Well, ~152 koz @ ~1.7 g/t) and Leonora South (Orion/Sapphire, ~48 koz @ ~2.2 g/t). Near-
term growth is led by shallow, high-grade results at Eclipse/Challenge, supporting the pathway
to a maiden MRE. At the same time, at Leonora North, the program targets step-outs at Mt Stirling
and drill-ready, near-mine “look-alike” systems at Hydra and Tyrannus, with field programs
underway and the strategic advantage of nearby processing infrastructure for potential toll-
treat/ore-sale routes. Additionally, GoldArc’s profit-share with BML Ventures fully funds Mt
Stirling’s capex and opex and then splits net profit 50/50, alongside a $2.5m non-dilutive cash
facility, giving GA8 a low-cost, near-term path to cash flow without new equity. With Eclipse
advancing toward a maiden MRE and step-outs across both hubs, GA8 has a stack of catalysts to
grow ounces, convert discoveries, and de-risk toward monetisation in a tier-one WA
jurisdiction.

1. Tier-1 Location & Infrastructure

GoldArc's strategic advantage is its genuine belt-scale position in Western Australia’s premier
Leonora-Kookynie gold district, controlling 936 km? across over 75 km of underexplored
prospective strike. This Tier-1 gold camp features multiple operating mills and a long production
history, offering multiple pathways to commercialisation such as toll treatment or ore sales,
without the capital burden of building a standalone processing plant. GA8’s projects are located
among major operators, underscoring the region's geological quality. Neighbours include:

e Genesis Minerals (ASX: GMD), a multi-billion-dollar producer operating the extensive
Leonora Gold Operations (8.5 Moz Au Resources).

e Vault Minerals (ASX: VAU), owner of the Darlot Gold Mine (1.9 Moz Au Resources) and
the nearby 7.5 Mtpa King of the Hills processing hub.

e Northern Star Resources (ASX: NST), an industry giant operating the Thunderbox Mine
(4.7 Moz Au Resources).

The portfolio comprises two complementary hubs on the same fertile corridor, giving GoldArc
both scale today and running room tomorrow. Leonora North, roughly 40 km northeast of town
and only ~5 km from the 7.5 Mtpa King of the Hills plant, blankets an underexplored ~12 km
stretch of the Ursus Fault where ~9 km remains untested. That combination, JORC ounces in place
plus a long, near-mill growth runway, sets up low-friction resource additions that sit beside
haulage and processing, a rare efficiency advantage for a junior.

Leonora South, in the historic high-grade Kookynie district, spans eight granted mining leases
within haulage distance of multiple mills. Recent drilling is defining shallow, coherent
mineralisation at Eclipse-Challenge, while the district’s pedigree is underscored by the nearby
Cosmopolitan mine’s historic ~360 koz at ~15 g/t. This is exactly the kind of ground where
shallow ounces can be grown quickly and monetised efficiently via toll-treat or ore-sale routes,
without plant-build capex. Put simply: North delivers near-mill resource growth on a major
structure; South delivers fast-cycle, high-grade discovery in a processing-rich neighbourhood.

Together, they create a belt-scale platform where every incremental ounce is worth more because
the path to cash is shorter.
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This prime positioning significantly de-risks the exploration and development pathway. With 936
km?2 of tenure directly over fertile structural corridors and meaningful, untested geology
remaining, particularly along the Ursus trend, GoldArc is positioned to grow ounces in a district
designed for their monetisation.

Given its strong positioning in a Tier-1 district, GoldArc’s value proposition is reinforced by its
sizeable resource base, asset quality, and growth potential.

2. Established Resource Base, Quality and Growth Potential

GoldArc’s value proposition is built on a simple, scalable strategy: leveraging a defined resource
base with clear, near-mill growth pathways in a top-tier mining district. The company is anchored
by an audited JORC (2012) Resource of ~200,000 ounces at ~1.8 g/t Au, centred on the Mt Stirling
Hub at Leonora North and complemented by the high-grade, near-surface Orion and Sapphire
deposits at Leonora South. This established resource serves as a springboard for a multi-tiered
growth strategy, beginning with low-risk expansion of the Mt Stirling deposit, which remains
open at depth and along strike, alongside drilling near-mine 'look-alike' targets like Hydra and
Tyrannus for efficient, bolt-on ounces. Growth potential extends to brownfields discovery around
the historically productive Cosmopolitan-Altona trend and high-impact greenfields exploration
at Jessop’s Creek, a large, untested gold anomaly. This powerful combination of a quantifiable
starting point, multiple drill-ready growth avenues, and strategic proximity to operating mills
creates a compelling investment case focused on efficiently adding and monetising ounces.

GoldArc’s high-quality resource base and clear growth runway sit within a tier-one district where
discoveries can scale and plug into existing infrastructure. Coupled with a capex-light pathway to
production, the company is positioned to execute and translate growth into shareholder value.

3. Low-Cost, Near-Term Production Pathway to Cash Flow

GoldArc has unlocked two non-dilutive value pathways that can convert existing ounces into
near-term cash flow while preserving exploration upside. At Leonora South, the Strategic LOI
with Mineral Mining Services (MMS) establishes a smart, low-capital structure over the Orion &
Sapphire resources: MMS funds 100% of development costs, recovers those costs from initial
project cash flows, and then shares all subsequent profits 50:50 with GoldArc. This lets GA8
prioritise drilling higher-impact targets, including Eclipse /Challenge, while moving South toward
commercialisation at record gold prices. At Leonora North, the Mt Stirling Strategic Mining
Partnership provides a parallel, low-cost production route: the contractor funds and operates
mining, with profits shared 50:50, and GA8 also has access to a $2.5m non-dilutive facility to keep
rigs turning. Together, these deals create compelling catalysts, cash-flow optionality without new
equity, accelerated MRE growth, and multiple avenues to monetisation in a tier-one WA district.

With a capex-light pathway to production, GoldArc is positioned for meaningful value accretion.
Coupled with a strengthened balance sheet, the company is funded to execute its drilling program
and advance growth for shareholders.

4. Financial strength: A Funded Strategy to Unlock Shareholder Value

GoldArc’s resource base and growth runway are now backed by a cleaner balance sheet and
capex-light development routes. After the September 2025 reset, rebrand, 10-for-1 consolidation
and a A$3.2 million placement, the company directed funding into drilling across both hubs. For
2025, proceeds also included A$3.0 million from the non-dilutive sale of the Tarmoola Pastoral
Lease. As at 30 September 2025, cash stood at about A$2.4 million, with additional non-dilutive
capacity from an A$2.5 million profit cash-advance facility tied to Mt Stirling. On the ground, RC
drilling at Eclipse-Challenge confirmed shallow, high-grade step-outs; at Gladstone, extended
mineralisation at depth; and diamond core at Orion-Sapphire strengthened structural models. At
the same time, first-pass AC at Cosmopolitan South and Altona refined targeting. Two partner-
funded pathways further reduce equity needs: a profit-share at Mt Stirling, where BML funds and
operates with a 50:50 net-profit split after cost recovery, and a contractor-funded LOI with
Mineral Mining Services at Orion-Sapphire, with profits shared 50:50 post-recovery. Together,
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funding and partnerships lower binary risk and create multiple avenues to add JORC ounces,
advance near-surface discoveries, and convert results into cash flow.

With capital and a strong, growing asset base, strong leadership becomes the final piece to convert
prospective strikes into resources.

5. Management & incentives: capability, funding, alignment

GoldArc’s leadership proposition rests on three dynamics: a capable team, a funded mandate, and
direct alignment with shareholders. Zbigniew “Ziggy” Lubieniecki, Non-Executive Technical
Director and Competent Person, brings 30+ years in Archaean gold and a recognised role in Gold
Road’s 6.2Moz Gruyere discovery (AMEC Prospector Award). The same playbook, belt-scale
structural targeting, disciplined step-outs, iterative modelling, and strict QA/QC now anchors
GA8'’s Leonora program. Under Ziggy, the 2025 plan prioritises Mt Stirling step-outs along strike
and down-plunge, deeper/parallel lodes beneath Stirling Well, and near-mine analogues Hydra
(~1 km corridor with primary gold) and Tyrannus (~500 m parallel system with shallow hits) to
convert the highest-probability targets into JORC ounces. The September 2025 quarter shows a
~A$3.2m placement and A$2.39m cash at 30 September, funding priority programs across both
hubs. In parallel, capex-light arrangements at Mt Stirling, partner-funded mining with a profit
share, and a non-dilutive facility provide a credible near-term production pathway without
issuing equity. Incentives are outcome-based: performance rights vest only on resource growth
and sustained share-price hurdles, keeping focus on disciplined execution and translating drilling
success into shareholder value. Together, this combination of proven discovery leadership,
funded exploration, capex-light production optionality, and aligned incentives offers a clean,
catalyst-rich setup for investors seeking exposure to near-term value creation.

Target Price and Recommendation

These factors support a target price of $0.168

GoldArc Resources offers exposure to resource growth and discovery in the Leonora-Kookynie
belt. The company controls 936 km? with 75+ km of prospective strike and a JORC base of
~200,000 oz @ 1.8 g/t. The 2025 program targets ~500,000 new ounces from near-mine
extensions and shallow discoveries. A 2025 reset refreshed leadership, rebranded and
consolidated the register, secured funding, and sharpened execution across two hubs: Leonora
North as the resource base and Leonora South as the discovery engine, with nearby mills offering
potential third-party processing. Execution momentum is clear: drilling at Eclipse-Challenge
confirmed shallow high grade (14 m @ 7.49 g/t from 12 m), Gladstone delivered depth
extensions, and diamond core at Orion-Sapphire validated structures. At Leonora North, growth
is amplified by the Mt Stirling Strategic Mining Partnership, a capex-light, 50/50 profit-share with
an additional $2.5m non-dilutive facility. At the same time, step-outs at Mt Stirling and drill-ready
Hydra and Tyrannus provide further upside. A Letter of Intent with Mineral Mining Services adds
a low-capex development path in the south.

We value GA8 using a market-multiples approach anchored to enterprise value per gold-
equivalent ounce (EV/o0z AuEq), adjusted for resource confidence, ownership interests (to ensure
peer comparability), and incremental resource potential indicated by drilling. As the company
continues to deliver drilling results and operational updates, it trades at a meaningful discount to
peers on a current market capitalisation basis. Under reasonable assumptions, our analysis
supports a valuation range of A$0.143-A$0.193 per share, reflecting both the current
undervaluation and the growth GA8 can deliver as it executes its strategy. This implies upside
potential of 107.4% to 180.4% from current levels.

Catalysts: MRE update, High Grade Drilling Results, Mining Permits, Partnership Updates

Risks: Delays in operational timelines, Geological conversion: Infill may underdeliver on
grade/tonnes/continuity, Funding cycle: Weaker markets may raise the cost of capital for
studies/development.
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Leonora Gold District

A proven, long-lived gold district

Situated in the north-eastern Yilgarn Craton, the Leonora area sits across well-endowed
Archaean greenstone belts (Laverton, Murrin and Malcolm), a geological setting that has
generated multiple multi-million-ounce orogenic gold systems over more than a century.

Gold was discovered near Mount Leonora in 1896, leading to the opening of the Sons of Gwalia
mine in 1897; Herbert Hoover (later U.S. President) briefly managed the operation in 1898. By
1919, it was Western Australia’s deepest mine and had raised over three million tonnes of ore,
evidence of early, sustained endowment.

The district’s production lineage continued through the 20th century: Sons of Gwalia operated
(with interruptions) until 1963, later reopening and evolving into today’s Gwalia underground
mine near Leonora, 1,600 m deep in 2023 and still a cornerstone producer.

Modern activity underscores Leonora’s ongoing prospectivity. Major operations include Genesis
Minerals’ Gwalia and Vault Minerals’ (formerly Red 5) King of the Hills (KOTH) hub ~28-30 km
north of town, commissioned in 2022 and expanded since, alongside growing resources at
nearby projects such as Cardinia.

Extensive regional datasets (e.g., deep seismic across the Leonora-Laverton corridor) and
continuous exploration have further refined targets, supporting new prospects and
reinvestment pipelines.

Leonora combines tier-one geology, documented historic production, active mines, and modern
infrastructure, which are clear signals that the area has a durable history of gold discovery and
remains highly prospective today.

Projects

GoldArc Resources (GA8) controls the adjacent district hubs Leonora North and Leonora South
projects in the heart of Western Australia’s Leonora-Kookynie gold belt, a tier-1 district with
decades of production, established haulage networks, and nearby processing plants. Proximity to
operating mills provides development flexibility and credible pathways to early cash flow as
resources grow.

GA8'’s ground sits among major operators. Neighbours include multi-billion-dollar producer
Vault Minerals (ASX: VAU), which hosts the 7.5 Mtpa King of the Hills hub, and industry giant
Northern Star Resources (ASX: NST). Active players such as Magnetic Resources (ASX: MAU) and
nearby deposits, including Apollo Hill owned by Saturn Metals (ASX: STN), further underscore
the maturity and depth of the camp.

Scale is a defining feature of GoldArc’s position. The company’s tenure spans ~936 km? with over
75 km of largely under-explored, highly prospective strike across multiple mineralised trends.
With untested structures and extensions around known mineralisation, GA8 targets more than
500 koz of additional resource growth through step-outs, near-resource infill, and generative
drilling.

Being surrounded by operating mines and established haul roads gives GoldArc optional access
to third-party processing (toll-treat or ore-sale). That reduces upfront capital, compresses the
timeline from discovery to cash flow, and can lower unit costs depending on commercial terms.
It also lets GA8 direct more spend to the highest-return drilling and resource-conversion
opportunities, turning a belt-scale land position into value faster.
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Figure 1: Leonora North and Leonora South Projects.
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Leonora South: near-surface ounces with multiple high-grade growth
fronts

GoldArc’s Leonora South project, currently at 70% equity with a low-risk path to 100%, is a high-
grade, near-surface gold asset strategically positioned within hauling distance of multiple mills
in Western Australia’s Eastern Goldfields. This location offers a clear, low-capital path to potential
production via toll treating or ore sales. Critically, the project comprises eight granted mining
leases and development-ready titles, significantly de-risking and shortening the timeline from
discovery to potential cash flow.

The project is anchored by a ~48,000 oz JORC resource at the Orion (26.4k oz @ 2.2 g/t Au) and
Sapphire (21.6k oz @ 2.1 g/t Au) deposits. This mineralisation is hosted in predictable, high-
grade quartz-vein shoots, providing high-confidence targets for rapid, low-cost resource
expansion.

This growth potential is already being realised. Recent drilling at the Eclipse/Challenge target,
along strike from Sapphire, returned exceptional high-grade, shallow intercepts, including 14 m
@ 7.49 g/t Au from 12 m. This result supports a clear pathway to a new resource, supplementing
known depth extensions at Gladstone and a pipeline of brownfields and greenfields targets.
Leonora South combines near-surface grade, granted mining leases, and mill proximity, creating
a powerful, capital-efficient opportunity to rapidly grow and monetise ounces.
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Figure 2: Leonora South Gold Project
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Multiple active growth corridors
1) Eclipse and Challenge - discovery area tracking for a maiden MRE.

The Eclipse-Challenge corridor is a shallow gold trend that GoldArc targeted with a 40-hole RC
program in 2025 to find if there was a consistent, near-surface system worth growing. The
program successfully confirmed this, defining a robust lode system at Eclipse. Results were
highlighted by intercept NIC017, which returned 14 m @ 7.49 g/t Au from 12 m, supported by
multiple significant intercepts confirming continuity, including 9 m @ 2.84 g/t (NIC018) and 6 m
@ 3.14 g/t (NIC024). Drilling at the adjoining Challenge prospect also demonstrated the
extension of the same mineralised trend, with results including 3 m @ 5.55 g/t from 38 m
(NIC044).

The impact of these intercepts is best quantified by their "gram-metre" values (grade multiplied
by thickness). The headline result of approximately 105 gram-metres is excellent for shallow
mineralisation and, combined with supporting hits, indicates repeating high-grade shoots
amenable to expansion via step-out drilling. The near-surface nature of these ounces is
economically significant, as it enables lower-cost resource definition and a simpler mining
scenario. This is amplified by the project’s strategic location within haulage distance of operating
mills, creating low-capital monetisation pathways through toll-treating or ore sales.
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With the Eclipse system open along strike and at depth, GoldArc plans further step-out and down-
dip drilling to define the mineralised geometry before commencing a maiden Mineral Resource
Estimate (MRE). The program has achieved its primary objective of providing a robust system,
establishing a clear value-creation pathway from drilling success to formal resource definition.
Eclipse-Challenge is now positioned as a high-priority growth front with the potential to
materially contribute to GoldArc's resource base.

Figure 3: Drilling at Eclipse
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2) Orion & Sapphire - deeper extensions confirmed, resources positioned for growth

The Orion and Sapphire deposits anchor the Leonora South project with a combined JORC (2012)
Inferred Mineral Resource Estimate of ~48,000 ounces at ~2.1-2.2 g/t Au, specifically, Orion
26,409 oz @ 2.2 g/t and Sapphire 21,605 oz @ 2.1 g/t. These ounces sit near the surface and
provide a high-grade platform for growth.

Figure 4: Leonora South - JORC Inferred Mineral Resource Estimate

Deposit Category Tonnes (t) Au (glt) Au (0z)
Orion Inferred 370,000 22 26,409
Sapphire Inferred 320,000 21 21,605
Total 690,000 48,014

Source: Company, East Coast Research
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A targeted diamond drilling program beneath the current resource shells confirms that
mineralisation continues at depth, meeting the technical objective of validating the system below
the existing models. Representative intersections include 1 m @ 1.98 g/t from 147 m (NICD010),
1m@ 1.10 g/t from 180 m (NICD012) and 3 m @ 0.76 g/t from 172 m (NICD007); as disclosed,
some deeper step-outs returned lower grades, which is typical at the “vectoring” stage and will
guide follow-up drilling.

Figure 5: Leonora South - Orion & Sapphire Deposits drilling intercepts

Source: Company

Crucially, core logging has delivered improved structural control: evidence for pinching and/or
fault-related offsets at depth, clearer shoot geometry, and validation of coarse gold, all hallmarks
of high-grade, Kookynie-style lode systems. This refined structural framework is the practical
enabler for the next phase: more predictive step-outs along and below the current envelopes to
target thicker or higher-grade zones, add ounces to the existing models, and upgrade parts of the
inferred resources to higher-confidence categories as drilling density increases.

In parallel with the lode-gold system, one hole (NICD007) intersected an unexpected massive to
semi-massive pyrrhotite zone carrying anomalous Cu, Co, Ti, V and Zn, pointing to a second
mineralisation style within the corridor. This horizon warrants dedicated follow-up
geochemistry and geophysics to assess scale and relevance alongside the primary gold lodes.

Orion and Sapphire already contribute ~48 koz of near-surface gold that is within haulage
distance of operating mills at Leonora-Kookynie. Confirming deeper continuity and tightening
the structural model provides a clear, capital-efficient pathway to grow and upgrade these
resources while maintaining optionality for low-capex processing routes as the project matures.

3) Gladstone - high-grade at depth validates the thesis.

At the Gladstone Prospect, recent RC step-out drilling successfully extended the known lode by
approximately 45 metres below historic intercepts and reproduced strong, high-grade gold. The
program returned several key intercepts, headlined by 2 m @ 18.3 g/t Au from 60 m (NIC014).
This was strongly supported by multiple other hits on the same structure, including 1 m @ 4.13
g/t from 105 m (NIC016), 3 m @ 2.01 g/t from 64 m (NIC001), and 2 m @ 3.18 g/t from 57 m
(NIC001). As the accompanying Gladstone drill-plan figure clearly illustrates, these new
intercepts align perfectly down-dip with previous drilling. This alignment confirms excellent
structural continuity along the ENE-trending vein set and supports the presence of deeper high-
grade shoots. Collectively, these results significantly increase confidence in the 1990s-era
historical drilling and provide strong justification for further step-out and infill programs to
define the system's scale for a potential open-pit development.
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Figure 6: Gladstone Prospect - 2025 RC step-outs confirm high-grade intercepts and extend
mineralisation ~45 m down-dip
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4) Cosmopolitan & Altona South - reconnaissance is refining the search, and historic data
sharpens the focus.

GoldArc completed a low-cost, first-pass aircore program in August (57 holes, 1,683 m) to test
interpreted strike extensions from the historic Cosmopolitan and Altona mines. While the specific
areas drilled did not return economic mineralisation, the work generated the geological
information needed to refine targets and capital allocation. In parallel, a review of historic
underground channel sampling at Cosmopolitan shows 2,438 samples, 969 of which are spatially
located within GA8’s tenements, averaging 38.38 g/t Au over 1.07 m with numerous assays above
100 g/t, consistent with historic production of ~360 koz @ ~15 g/t (Cosmopolitan) and 88.7 koz
(Altona). Because these data are historical and not JORC-compliant, they are used to vector
modern drilling rather than estimate resources. GoldArc’s next step is targeted RC and diamond
drilling along strike and down-dip of remnant and parallel lodes to validate the dataset and
advance toward a maiden Mineral Resource Estimate.
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Figure 7: Cosmopolitan & Altona South (Kookynie)

GOLDARC
Tenements

©  Proposed Driling
©  Goid Occurences
@  Historic Mine.

- GodTrends

Source: Company

5) Jessop’s Creek - high-priority greenfields target

South of the Niagara trend, Jessop’s Creek hosts a continuous ~1.3 km gold-in-soil anomaly (>10

ppb; peak 22.5 ppb Au) defined by recent Ultrafine+ sampling. New mapping and open-file

reviews identify mafic/greenstone units where granite was previously mapped, and a historic
hole ended in sulphidic gabbro, collectively pointing to a more prospective setting than assumed.
Near-term work will tighten geochem and mapping, then AC fences to vector RC follow-up on the

strongest bedrock responses.

Figure 8: Jessop’s Creek Target Area
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Leonora North: a hub with resources and a clear pathway to expand
along major structures

GoldArc’s Leonora North project is ~40 km north-east of Leonora and ~5 km from the +4 Moz
King of the Hills (KOTH) mine and its 7.5 Mtpa processing hub, positioning the project inside
one of Australia’s most active gold districts and preserving low-capex development options
such as toll treatment or ore sales. The project is underpinned by a combined JORC (2012)
Mineral Resource of ~152 koz at 1.7 g/t Au, across Mt Stirling and Stirling Well. Within this, Mt
Stirling hosts 26 koz @ 2.1 g/t (Indicated) and 111 koz @ 1.6 g/t (Inferred), while Stirling Well
contributes 15 koz @ 2.3 g/t (Inferred), providing a quality anchor plus clear conversion and
growth targets.

The upside comes from dominant control of the Ursus Fault and splays. GoldArc controls ~12
km of this fertile corridor, ~9 km of which remains untested; the Ursus-Hydra trend already
contains >300 koz across the Mt Stirling-Centauri-Cerebus system. The current 152 koz
remains open along strike and at depth, with growth also driven by high-priority parallels:
Hydra, a ~1 km untested structural corridor linked to Mt Stirling, and Tyrannus, a validated
parallel system ~500 m from Mt Stirling. A defined resource, open extensions, and multiple
large-scale targets on a proven trend create a clear, capital-efficient path to add ounces,
leveraging proximity to a major mill.

Figure 9: Leonora North Project
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Focused growth plan after a strategic review

GoldArc’s September review has distilled its Leonora North strategy into a focused, four-front
resource-expansion program. The priority is to expand the foundational Mt Stirling resource
through along-strike and down-plunge step-outs, while also testing parallel lodes. This is
complemented by three high-priority growth targets: Hydra, which has been elevated to top
priority as a ~1 km, largely untested structural corridor with confirmed primary mineralisation
(e.g., 2 m @ 2.6 g/t Au); Tyrannus, a validated parallel system ~500 m from Mt Stirling targeted
as a near-mine “bolt-on” opportunity; and the Stirling Well resource, which will be probed for
deeper, under-tested lodes.

This strategy is capital-efficient by design. The project is already anchored by a ~152,000 oz
JORC resource (including ~26,000 oz Indicated). Critically, this resource sits just ~5 km from
the 7.5 Mtpa KOTH processing hub, preserving low-capex pathways such as toll treatment or
ore sales. This existing resource and mill proximity combination allows GoldArc to focus its
capital on high-potential growth, targeting the ~9 km of untested strike along the proven,
>300,000 oz Ursus Fault corridor. This provides a disciplined and rapid path to adding
compliant ounces.

Figure 10: Leonora North: Mt Stirling and Stirling Well resources with priority growth targets Hydra and
Tyrannus along the Ursus Fault; historic intercepts highlight untested parallel corridors.
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Leonora North - 2025 soil program expands the growth runway and clarifies next drill
priorities.

On 27 October 2025, GoldArc reported results from a 902-sample soil survey at the northern
end of Leonora North. The soils were collected in three phases during 2025, and five gold
anomalies were defined: two that track known mineralised trends (S1, S2) and three brand-
new, undrilled targets (S3, S4, S5).

e  S4 (high priority): a 1.2 km x ~0.5 km cohesive anomaly. Probability plots show S4’s
soil response is stronger than the anomaly over Mt Stirling, and coincides with gabbro-
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basalt outcrop and SW-oriented quartz veining. The Wanambi Fault cuts S3 and S4;
none of S3-S5 has been drilled.

e S1(2.5km)and S2 (1.5 km): near-mine growth corridors that reinforce extension
potential, S1 links Mt Stirling-Hydra along the Hydra Fault; S2 coincides with Tyrannus
along the Wanambi and Ursus faults.

These targets sit inside the same ~12 km Ursus-related corridor that hosts ~152 koz @ ~1.7
g/t Au, with ~9 km still to be drill-tested, and the ground is ~5 km from the 7.5 Mtpa KOTH
plant, a setting that supports low-capex processing optionality once shallow ounces are defined.

Figure 11: Soil Survey at Leonora North Project
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Mt Stirling is open at depth and north, with high-grade shoots defined.

The Mt Stirling resource remains open at depth and to the north, with high-grade shoots
identified. GA8 plans to target down-plunge and along-strike extensions and to refine collars
with additional soil sampling along interpreted structural corridors on the Mt Stirling trend. In
the 9 September 2025 review, GA8 confirmed that additional soil samples had already been
collected along the Mt Stirling faults to sharpen drill targeting. On 27 October 2025, the
Company released results from a 902-sample soil program at Leonora North and outlined infill
soil sampling as the immediate next step prior to maiden drilling.
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Figure 12: Mt Stirling JORC Mineral Resource Estimate
Deposit Category Tonnes (t) Au (glt) Au (02)
Mt Stirling Indicated 391,000 21 26,000
Inferred 2,158,000 1.6 111,000
Total 2,549,000 137,000

Source: Company, East Coast Research

This open geometry and understood shoot control are significant because they provide a clear,
efficient pathway to add new compliant ounces through focused step-out and conversion
drilling. GoldArc is advancing this through a disciplined "data-to-targets-to-metres" sequence:
collecting and infilling soil data along the Mt Stirling structures to refine targets and then
executing RC step-out drilling. This will be complemented by diamond tails designed to lock in
the shoot geometry and upgrade the resource confidence.

Figure 13: Mt Stirling Resource - plan and long section: Block-model grade distribution for the

Mt Stirling lode with existing drill collars shown.
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Stirling Well - re-interpretation flags additional lodes.

Stirling Well sits immediately south of Mt Stirling, providing a supplementary resource within
the Leonora North hub. A recent technical review reinterpreted the deposit and flagged
untested potential for deeper, parallel lodes and extensions into surrounding mafic rocks,
expanding the search space beyond the currently modelled lode positions. The review also
identified areas of additional, untested mineralisation, supporting a targeted drilling program to
convert geological potential into resource growth.
Figure 14: Stirling Well JORC Inferred Mineral Resource Estimate
Deposit Tonnes (t) Au (gft) Au (0z)
Stirling Well 198,000 23 15,000

Source: Company, East Coast Research

The strategic importance of Stirling Well is its potential to add proximal ounces to the Mt
Stirling hub. Suppose these reinterpreted parallel or deeper lodes connect. In that case, GoldArc
can increase the project's overall scale without straying far from existing drill coverage, which is
critical for capital efficiency and future processing optionality. The company plans to advance
this by testing the reinterpretation with deeper drilling beneath the current resource and into
the adjacent mafic units, with the explicit aim of adding significant ounces if continuity is
confirmed.

Figure 15: Stirling Well Resource - plan and long section
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Hydra and Tyrannus - near-mine parallel systems with “bolt-on” ounce potential

e Hydra. About one kilometre northwest of Mt Stirling, Hydra is structurally consistent
with a parallel look-alike to the main lode. Historical drilling has already intersected
primary gold mineralisation, including 2 m at 2.6 g/t Au (MSRC0128), demonstrating a
live system that remains open up-dip, along strike, and across an incompletely tested
footwall contact. The company interprets a connecting fault between Hydra and Mt
Stirling with ~1 km of minimal modern drilling, creating a priority corridor for first
fences. The next phase is RC step-outs to test continuity and vector toward higher-
grade zones.

e Tyrannus. Roughly 500 m from Mt Stirling on a parallel fault, Tyrannus has confirmed
shallow gold zones in saprolite and fresh rock, consistent with sheared basement
structures that could host continuous lodes. Geological interpretation of the broader Mt
Stirling system supports a high likelihood of subsidiary and parallel lodes here. Planned
RC drilling will extend known mineralisation and probe for new lodes, offering a
capital-efficient path to “bolt-on” ounces next to the existing resource base.

Figure 16: Leonora North Project - highlighting Hydra & Tyrannus Drills
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GoldArc Strategy

Building a District-Scale Gold Platform in Leonora

GoldArc is executing a post-rebrand reset to build a belt-scale gold business across the
Leonora-Kookynie arc. In 2025, the company rebuilt its exploration team, secured 100% of Mt
Stirling, completed capital raisings, and implemented a 10-for-1 consolidation, aligning people,
assets, and capital to the plan. The portfolio spans 936 km? with 75+ km of prospective strike
and a current JORC ~200 koz @ 1.8 g/t Au, with a 2025 objective to add ~500 koz through
focused drilling at Leonora North and South. Proximity to multiple operating mills, including
King of the Hills (7.5 Mtpa), now pairs with low-cost development routes in both hubs,
supporting toll-treat/ore-sale options as ounces grow.

The Four Pillars of GoldArc’s Strategy

Over the last 12 months, GoldArc has transformed its operating model and clarified a belt-scale
plan for Leonora-Kookynie. The strategy is best expressed through four pillars that maximise
discovery potential while maintaining financial discipline and adding capital-light monetisation
options:

1) Exploration Growth Engine

2) Disciplined, systematic exploration
3) Capital efficiency

4) People, Capital & Incentives

Exploration Growth Engine. At its core, GA8 has two engines driving growth, each leveraging
the distinct strengths of its northern and southern assets. The Leonora North project, containing
152 koz @ 1.7 g/t Au, is positioned as the Resource Hub. Located just 5 km from the KOTH mill,
the focus is on systematically expanding the existing resources at Mt Stirling and Stirling Well
through targeted drilling of down-plunge shoots, deeper lodes, and nearby look-alike targets. In
contrast, Leonora South, with 48 koz @ 2.2 g/t Au, serves as the Discovery Engine. The plan
here is to rapidly convert shallow targets into resources while simultaneously exploring for
new, high-grade systems at depth, ensuring a pipeline of new opportunities.

Disciplined, systematic exploration. This growth model is built on disciplined, systematic
exploration that follows a proven sequence. It begins with broad geochemistry and geophysics
to identify promising areas, moves to aircore and reverse-circulation drilling to outline
mineralised corridors, and then uses targeted diamond drilling to understand the controlling
structures. Finally, the team undertakes resource modelling and step-out drilling. This approach
is applied consistently across both projects.

Capital efficiency. Capital efficiency now includes formal partnerships that create near-term,
non-dilutive cash-flow pathways:

e Mt Stirling Strategic Mining Partnership (Leonora North): contractor funds 100%
capex/opex, 50/50 profit share after cost recovery, plus a $2.5m non-dilutive facility to
sustain exploration and working capital.

e  Mineral Mining Services LOI (Leonora South): contractor-funded development ]V at
Orion-Sapphire with 50/50 profit split after cost recovery and a capped drill-for-equity
option to preserve cash. Together with nearby mills, these structures avoid plant-build
capex and compress the timeline from drillhole to monetisation.

People, Capital & Incentives. A rebrand, consolidation, and targeted raises have reset the
register and funded the mandate. Incentives vest only on objective outcomes (resource growth
and sustained share-price hurdles), aligning leadership with shareholders and keeping
attention on disciplined execution.

19



East Coast
Il RESEARCH

ASX: GAS8
GoldArc Resources Limited

Execution Update: Strategy in Action
Leonora South: discovery progress and 2025 schedule

GoldArc advanced multiple South deposits in a tightly sequenced program. In May, drilling at
Orion and Sapphire deepened the geological model; diamond core confirmed mineralisation at
depth and clarified structures for follow-up work. Through June-July, step-outs at Gladstone
showed the system continues to depth, including 2 metres at 18.31 g/t gold and 1 metre at
34.74 g/t, extending mineralisation up to 45 metres below prior hits. In July-August, a 40-hole
reverse-circulation program at Eclipse and Challenge confirmed a strong, shallow system,
highlighted by 14 metres at 7.49 g/t from 12 metres at Eclipse; July assays were expected and
results released in September-October. In August, first-pass aircore at Cosmopolitan South and
Altona tested large geological concepts; while not economic, the work delivered useful data to
refine targeting. South then rolls into October-November drilling at Latrobe, Whistler, and
further Eclipse follow-up, consistent with the timeline figure. In parallel, GoldArc executed a
non-binding LOI with Mineral Mining Services for a contractor-funded development JV at
Orion-Sapphire, costs recovered first, then profits split 50:50, creating a capital-light pathway
to potential near-term cash flow while exploration continues.

Figure 17: GoldArc Resources 2025 Timeline
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Leonora North: execution progress of the resource hub

GoldArc advanced Leonora North with a methodical program. A strategic review sharpened drill
priorities at Mt Stirling and Stirling Well and at near-mine targets Hydra and Tyrannus,
highlighting an untested one-kilometre Hydra corridor and a parallel Tyrannus system. A 2025
soil survey of 902 samples identified five anomalies (S1-S5), with S1-S2 aligned with Mt
Stirling-Hydra-Tyrannus and new “walk-up” targets S3-S5 to seed the next round of reverse
circulation and diamond drilling. The plan focuses on near-surface and underground extensions
along 12 kilometres of the Ursus Fault, with about 9 kilometres remaining untested, within
about 5 kilometres of the King of the Hills mill, supporting attractive haulage and potential toll-
treat options. In parallel, the Strategic Partnership with BML Ventures establishes a capex-light
development route at Mt Stirling: BML funds 100% of capex/opex, net profit is split 50:50 after
cost recovery, and a $2.5m non-dilutive facility underpins ongoing work, creating a credible,
near-term pathway to cash flow while drilling continues.

Strategic Development Mining Partnerships

GoldArc has secured two capital-light development routes: a profit-share mining partnership
with BML Ventures at Mt Stirling (Leonora North), BML funds 100% of capex/opex, splits net
profit 50/50, and provides a $2.5m non-dilutive facility, and a non-binding LOI with Mineral
Mining Services at Orion-Sapphire (Leonora South) for a contractor-funded ]V that shares
profits 50/50 after cost recovery. Together, these partnerships create near-term cash-flow
optionality without new equity, while GA8 continues drilling to grow and convert ounces.
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Mineral Mining Services Letter of Intent at Leonora South (Orion—Sapphire)

GoldArc has signed a Letter of Intent with Mineral Mining Services (MMS), a specialist turn-key
mining contractor, to accelerate the pathway to production at Leonora South. The proposed
joint venture (JV) provides a low-capital route to commercialise the existing Orion and Sapphire
resources: MMS funds and manages all development, recovers its costs first, and project profits
are then shared 50:50. To preserve cash for exploration, a drill-for-equity proposal allows up to
50% of drilling costs to be settled in equity capped at A$500,000 under a VWAP formula and
escrow/approval conditions, at GoldArc’s election. The parties have entered into a binding 90-
day exclusivity period to negotiate and execute definitive agreements, while GA8 advances infill
and extensional drilling to enhance resource confidence.

The proposed ]V is a high-efficiency, low-capital solution that can bring forward cash flow with
minimal shareholder dilution, letting MMS do what it does best, develop and operate mines,
while freeing GoldArc’s financial and technical resources to focus on high-impact discovery
across the broader portfolio. Near-term milestones with clear re-rating potential include:
completing infill drilling to define mineable shapes, signing the definitive JV (including
processing route and cost-recovery waterfall), and publishing a development plan and
timetable mapping first ore, cost recovery, and the initial profit share.

Strategic Partnership with BML Ventures (Mt Stirling — Leonora North)

GoldArc has executed a Profit Share Mining Agreement under which BML Ventures funds 100%
of CAPEX and OPEX, acts as the statutory Mine Operator, and, after state/third-party royalties
and cost recovery, splits net profit 50:50 with GA8. In parallel, GA8 secured a A$2.5m non-
dilutive Profit Cash Advance Facility (five x A$500k tranches) whose repayment is limited, per
the waterfall /recourse terms, to GoldArc’s 50% share of net profit actually received from the
PSMA. BMLV is a privately owned, Kalgoorlie-based contractor with a strong record of funding,
developing, and operating open-pit gold mines, including recent programs with Auric Mining
(ASX: AWJ) and Lefroy Exploration (ASX: LEX). Best endeavours timing targets mining
commencement in ~18 months (subject to approvals and toll-treat terms), providing a credible,
capex-light path to near-term cash flow while step-out drilling continues.

The BMLV partnership converts Mt Stirling into a cash-generating asset on a non-dilutive, low-
capex basis. With the contractor funding and operating, GA8 preserves cash for growth drilling.
It can recycle its share of early profits into Hydra, Tyrannus, and other near-mine targets,
compounding value rather than issuing equity. BMLV’s owner-operator fleet, local processing
relationships, and recent open-pit track record shorten the execution curve and lower operating
risk. Near-term catalysts are clear: secure toll-treat terms, complete approvals and scheduling,
and publish the start-up plan. Hitting these milestones tightens the line of sight to first cash flow
and supports further share-price upside.

A Cohesive and Complementary System, with capital light near-term cash flow

GoldArc now combines two hubs with both growth and monetisation pathways. North (Mt
Stirling/Stirling Well): covered by a Profit Share Mining Agreement with BML Ventures, to keep
exploration moving. South (Orion-Sapphire/Eclipse): Eclipse is advancing toward a maiden
MRE; at Orion-Sapphire, a non-binding LOI with Mineral Mining Services sets a contractor-
funded pathway with profits shared 50:50 after cost recovery.

These structures avoid plant-build capex, minimise dilution, and shorten the drill-to-cash
timeline. Near-term catalysts for further valuation uplifts are clear: Eclipse MRE work, step-out
results across both hubs, conversion of the MMS LOI to definitive agreements, finalising toll-
treat terms under the BML partnership, and first processing outcomes. Delivering these
milestones can expand the investor base beyond pure exploration risk and support multiple
expansions as GoldArc shifts from “discover & define” to “discover, define & monetise”.
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Industry And Market Analysis

The global gold market is experiencing a powerful structural bull phase, fundamentally repricing
the metal's role in the financial system. The period from 2024 through 2025 has seen a historic
surge, with gold prices decisively breaking the psychologically significant US$4,000 per ounce
barrier to trade in the US$4,100-$4,200 range as of December 2025. This rally is not a speculative
anomaly. It is a logical response to a new paradigm defined by two powerful drivers: a structural
shift in global demand and the inelastic supply. This analysis examines the key drivers of this
enduring bull market, the profound implications for the future and its impact on gold miners.

Gold Reaches All-Time Highs

The Great Decoupling: Price Action in a New Era

Gold’s recent behaviour is notable for what it has discounted. For decades, the USD gold price
moved inversely with the US 10-year real yield (TIPS): higher real rates raise the opportunity cost
of holding a non-yielding asset. After freezing Russian central bank reserves in early 2022, the
relationship weakened materially. Despite rising real yields (blue series, inverted axis), gold has
trended higher, consistent with a higher convenience/insurance premium, price-insensitive
official-sector purchases, and a sovereign shift toward neutral, non-liability reserves. In a regime
of tariffs, sanctions, and persistent conflict, these forces can dominate traditional rate and dollar
headwinds, keeping the floor under gold elevated. The upside is amplified when the USD softens,
or yield expectations fall; key risks include a durable dollar rally, persistently high real yields, or
a slowdown in central-bank buying.

Figure 18: Gold price (left axis) vs. US 10-year real yield (inverted, right axis). The chart
highlights the 2022 decoupling following the freezing of Russian central bank assets (dotted

line).
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Cyclical tailwinds have amplified this core strength. Since late-2024 through 15 Oct 2025, the US
Dollar Index has drifted lower while the 10-year Treasury yield rolled over from mid-2024 highs.
A softer dollar mechanically supports dollar-priced gold by reducing the local-currency cost for
non-US buyers and is associated with easier liquidity. Falling yield expectations lower the
bullion’s opportunity cost and discount rate, raising the value of gold’s convenience or insurance
services. As the exhibits show, these channels operated in tandem: gold (orange line) advanced
as the USD weakened and rate expectations eased, reinforcing the post-2022 structural bid.
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Figure 19: Recent drivers for gold as of October 15, 2025. (Left) Gold price vs. 10-year Treasury yield. (Right)
Gold price vs. US Dollar Index.
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The Demand Triad: Sovereigns, Investors, and Fear
Today's robust demand is a powerful coalition of sovereign, institutional, and retail interests.

The most significant structural force is the relentless accumulation of gold by the world's central
banks. This group collectively purchased over 1,000 tonnes annually in 2022, 2023, and 2024,
thereby strategically realigning global reserves. This trend is driven by a desire to "de-dollarize,"
as the weaponisation of the US dollar via sanctions has exposed the vulnerability of holding
reserves in a single foreign currency. Nations are turning to gold as a neutral, stateless asset with
no counterparty risk. This is vividly illustrated in the quarterly demand chart, where the light
pink bars (Central banks) show a dramatic and sustained increase from 2022 onwards, creating
a massive new source of demand highly insensitive to price.

Figure 20: Quarterly Global Gold Demand (Tonnes, left axis) vs. LBMA Gold Price (US$/0z, right axis). Central
bank demand (pink bars) has become a dominant and consistent component.
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With official-sector purchases moderating in 2025, the marginal impulse has shifted to
Investment, led by ETF creations. ETFs translate macro anxiety, escalating geopolitical tension,
sanction/counterparty risk, trade fragmentation, and slowing growth into immediate buy orders.
A softer USD and easing real-yield expectations lower bullion’s opportunity cost, while the search
for neutral, non-liability assets raises gold’s convenience premium; ETFs are the fastest vehicle
to express that view. A reflexive loop follows: ETF inflows lift prices; higher prices validate the
hedge and improve momentum screens, triggering additional discretionary and rules-based
allocations; new creations require more hedging in futures/physical, pushing prices higher again.
Central banks still provide the floor, but ETFs are the accelerator.
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The Supply Squeeze: The Reality of "Peak Gold"

This surge in demand is colliding with a fundamentally rigid supply side that is unable to respond.
The concept of "peak gold” is no longer a distant threat but a present reality, as illustrated in the
quarterly supply chart.

Figure 21: Quarterly Global Gold Supply (Tonnes, left axis) vs. LBMA Gold Price (US$/0z, right axis). The chart
breaks down total supply into Mine production (purple), Recycled gold (green), and Net producer hedging

(blue).
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The primary source of supply, mine production (purple bars), has been effectively flat for over a
decade. This stagnation results from a "discovery deficit" caused by chronic underinvestment in
exploration and the geological reality of declining ore grades at existing mines. Simply put, finding
and extracting new gold is becoming harder and more expensive. At the same time, secondary
supply from recycled gold (green bars) remains surprisingly subdued. Recycling volumes are low
despite record-high prices, which normally incentivise selling. This is a very bullish signal,
indicating that current owners are not tempted to sell, believing prices will continue to rise.
Finally, net producer hedging (blue bars) has fallen to minimal levels. Gold mining companies are
not locking in today's high prices for future production. This refusal to hedge shows a strong
industry-wide consensus that gold's price has further to run and that they prefer to remain
exposed to that upside.

Outlook: A Structurally Higher Price Floor

Gold is up roughly 50% in 2025, setting a new all-time high above $4,000/0z on Oct. 10 before a
brief 6% pullback on Oct. 21, and the move is increasingly flow-led. For the first time since 1996,
gold has now exceeded U.S. Treasuries in the composition of central-bank reserves, providing a
structural floor. ETFs are the incremental demand engine, with a record $26B in Q3 inflows and
total AUM near $472B. A softer U.S. dollar and the prospect of the Fed easing further lower
bullion’s opportunity cost; historically, gold has risen about 6% 60 days after the first rate cut.
Reflecting this regime, Morgan Stanley now forecasts $4,400/0z for 2026, and other major houses
have moved higher as well, Goldman Sachs (~$4,900) and Bank of America (~$5,000), signalling
a broad sell-side shift toward a higher equilibrium. Risks remain: a stronger dollar, higher-for-
longer real rates, and demand destruction (jewellery consumption has softened, and central
banks may purchase fewer tonnes at elevated prices). Supply offers little offset: mine output has
grown only ~0.3% /yr since 2018, and a capex super-cycle looks unlikely given permitting, fiscal,
and ESG constraints (no new U.S. mines since 2002). The net result is a higher floor, with ETF
flows amplifying upside when macro tailwinds align.
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Figure 22: Gold Price (A$/0z)
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Golden Opportunity for Gold Miners

The current high-price environment is a generational opportunity for gold mining companies, but
it is not without its challenges.

e Enhanced project economics: Higher long-term gold assumptions expand pit shells,
convert marginal ounces to reserves, and lift NPV/IRR, turning previously sub-economic
inventory into developable projects. Improved profitability and margins. For established
producers, stronger pricing drops to FCF even after cost inflation, enabling deleveraging,
disciplined growth capex, and calibrated capital returns. Broader funding options. Better
project metrics typically open cheaper debt, royalty/streaming alternatives, and
strategic offtake, reducing reliance on dilutive equity and improving deal flexibility.

e Broader Funding Options: Stronger project economics and cash flows make it easier
and cheaper for companies to secure financing. This includes a greater capacity for debt
and royalty agreements, reducing the need for dilutive equity raises and giving
companies more flexibility to fund growth.

For an explorer like GoldArc, a strong gold price primarily increases option value and funding
flexibility rather than near-term operating margins. Higher pricing can justify larger or higher-
confidence resource estimates and accelerate technical studies, because more mineralisation
becomes economically interesting to test. That, in turn, supports bigger or faster drill programs
and tighter modelling. Financing options also broaden: royalties, streams, farm-ins and toll-
treatment or ore-purchase pathways become more feasible and less dilutive, especially given
GoldArc’s proximity to multiple operating mills, including King of the Hills. The backdrop also
improves market terms. Peer EV/oz multiples generally expand when gold is strong, which can
lower the cost of equity and debt, improve placement demand, and strengthen negotiating
leverage with partners. This is directly relevant to the Mineral Mining Services Letter of Intent at
Leonora South, which offers a route to development funding and earlier cash flow without heavy
upfront capex. Constraints remain, permitting, drilling timelines, execution risk, and cost
inflation can still bite, and success ultimately depends on drill results and studies. Net effect: the
cycle materially improves GoldArc’s ability to raise capital on better terms, fund more drilling
and de-risk studies, and convert discoveries into value more quickly while preserving
shareholder ownership.
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Valuation

Updated Valuation of $0.143 - $0.193 per share.

GoldArc Resources executed a clear 2025 reset to drive shareholder value. The company now
anchors ~200,000 ounces of JORC gold resources and is targeting material additions through
focused drilling. It controls ~936 km? across the Leonora-Kookynie district. In 2025, GoldArc
refreshed leadership (Dec-2024), secured 100% of Mt Stirling (May-2025), and strengthened
funding via a share consolidation and September placement to accelerate exploration. The
investment case rests on three growth engines: (1) Leonora South as the near-surface discovery
front, (2) Leonora North as the scalable resource hub, and (3) a pipeline of priority targets
designed to convert drill success into additional JORC ounces.

e Leonora South - near-term upside that can turn into cash sooner. South spans 8
granted mining leases, ~50 km from Leonora, and within haulage distance of multiple
mills, so shallow ounces can be advanced quickly and cheaply. Drilling at Eclipse-
Challenge confirms a coherent, shallow system (e.g, 14 m @ 7.49 g/t from 12 m),
underpinning a maiden MRE, while step-outs at Gladstone extended mineralisation
beneath historical hits. Around Cosmopolitan/Altona, modern reconnaissance and re-
interpretation of underground channels indicate very high-grade pockets. Jessop’s Creek
adds a greenfields shot with a strong gold-in-soil anomaly. A non-binding LOI with
Mineral Mining Services proposes a contractor-funded JV at Orion-Sapphire (cost
recovery first, then 50:50 profit share). This low-up-front-capex pathway preserves
treasury and opens near-term cash flow potential.

e Leonora North - a growing resource hub with plenty of runway. North provides
~152 koz @ 1.7 g/t Au along a proven corridor ~5 km from the KOTH mill. GoldArc
controls ~12 km of the Ursus Fault (~9 km untested), with a plan to grow Mt Stirling at
depth/along strike and to test the ~1 km Hydra corridor. A Strategic Partnership with
BML Ventures adds a capex-light production path: BML funds 100% capex/opex, acts as
Mine Operator, and splits net profit 50:50 after cost recovery, supported by a $2.5m non-
dilutive facility and best-endeavours start within ~18 months, allowing North to evolve
into a near-term cash generator while step-outs continue.

e Exploration Value - belt-scale pipeline to add ounces. GoldArc controls ~936 km?
across more than 75 km of prospective trends. The program is systematic: expand Mt
Stirling/Stirling Well, advance shallow high-grade targets in the South, and test new
geochemical/geophysical anomalies. Leonora South hosts 21 priority targets (15 never
drilled) on granted mining leases within haulage distance of mills, enabling rapid
monetisation of shallow ounces. In the North, untested corridors (Hydra, Tyrannus) and
soil-defined anomalies seed near-term drilling. Goal: meaningful growth on the ~200 koz
@ ~1.8 g/t JORC base.

Near-term catalysts are stacking across both hubs. At Leonora South, follow-up drilling at Eclipse
targets a maiden MRE, with Q4 programs at Eclipse/Latrobe/Whistler and assays due Nov-Dec;
the Cosmopolitan review of historic channels supports imminent drilling. In parallel, the MMS
LOI aims to convert to definitive JV terms, publish a development plan, and progress from cost
recovery to a 50:50 profit share. At Leonora North, refined priorities around Mt Stirling/Hydra
precede BML toll-treat terms, approvals/DTM, and best-endeavours mining within ~18 months.

The strategy is simple: turn drill hits into compliant resources, build confidence through
systematic work, and maintain a steady pipeline of new targets across a belt-scale land position.
With 100% control of Mt Stirling, high-grade momentum at Eclipse and Cosmopolitan, and
multiple undrilled corridors, GoldArc now pairs discovery growth with capital-light, partner-
operated development in both hubs. That combination shortens the path from intercepts to cash
flow, clarifying the transition from explorer to developer and strengthening the case for valuation
uplift.
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Methodology

GA8'’s valuation uses a market-multiples framework tailored to the company’s asset mix and
development stage. This approach suits explorers and emerging developers, where cash-flow
visibility is limited and public markets price resource optionality through comparable trading
and transaction benchmarks. Each asset is anchored to a peer set that reflects stage, quality, and
jurisdiction, and is valued using a consistent metric, enterprise value (EV) per gold-equivalent
tonne, adjusted for the confidence of the resource estimate, yielding a transparent, market-
validated estimate of enterprise value.

To reflect inherent uncertainties, two scenarios are modelled: a base case and an upside case. The
implied share price is then derived using a midpoint approach, averaging the outcomes of both
scenarios. This ensures the target price reflects an expected value framework, balancing
conservatism with upside potential.

Assumptions

To manage the uncertainty of an exploration-stage company, our valuation uses a set of simple,
transparent assumptions. Most of the value is tied to the JORC-compliant mineral resource
estimates for the Leonora South and Leonora North projects, which specify tonnes, grades, and
contained gold ounces. We then apply a conservative “confidence” discount to reflect geological
uncertainty and the chance that some resources may not convert to reserves. Beyond defined
resources, we include a modest risk-weighted allocation for undefined targets to capture GA8’s
exploration upside. On the capital side, we adjust the diluted share count for in-the-money
options and reflect net cash or debt. Together, these inputs create a clear and robust framework
for estimating GoldArc Resources’ fair enterprise value.

Scenario Analysis

We present two valuation scenarios to reflect realistic outcomes: a Base Case and an Upside Case.
The scenarios are identical across operating and capital assumptions and differ only in the
Enterprise Value per confidence-adjusted gold-equivalent ounce multiple applied. The Base Case
uses the peer-set average multiple. The Upside Case applies a 15% uplift to the multiple to
capture more favourable conditions, including stronger gold prices, improved market risk
appetite, and successful de-risking through drilling and studies. This structure isolates the
sensitivity of value to market pricing, while holding underlying ounces and capital structure
constant, and illustrates the leverage and optionality inherent in GoldArc’s portfolio.

Confidence Adjustments

We apply simple, transparent confidence factors to resource ounces to account for uncertainty at
the exploration stage. Most value is linked to JORC-compliant mineral resources at Leonora South
and Leonora North. Because inferred resources have the lowest drilling density and limited
metallurgy/engineering, we apply a 50% discount to inferred ounces. This reflects the higher risk
that they may not convert to Measured & Indicated (M&I) or ultimately to mineable reserves at
the grades, tonnes, or recoveries currently interpreted. By contrast, we do not discount M&I
ounces, which already meet higher confidence standards under JORC.

This approach is intentionally conservative and broadly aligned with market practice. It
recognises the “option value” of exploration without granting full economic value until work to
de-risk the project, such as additional drilling, studies, metallurgy, engineering, and permitting,
is complete. It also improves like-for-like comparisons across peers, since trading and transaction
benchmarks typically emphasise M&I over Inferred.

Exploration Potential: We anchor “exploration ounces” to GoldArc’s stated 2025 growth
objective of ~+500 koz and the scale/quality of its pipeline, then probability-weight those ounces
to reflect definition risk. The program merits inclusion. Leonora South has 21 Priority-1 targets,
15 never drilled, and multiple near-surface hits at Eclipse and Gladstone; Leonora North adds five
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soil anomalies, including three undrilled “walk-up” targets and ~9 km of the Ursus Fault still
untested.

e Probability of definition: 65% in the Base Case and 75% in the Upside Case, reflecting
the mix of undrilled targets and early technical successes

e Value translation: We convert probability-adjusted ounces to value using an EV/oz
multiple discounted versus peers, 15% in the Base Case and 10% in the Upside Case, to
recognise earlier stage, lack of economic studies, and execution/permitting risk. This is
conservative and consistent with market practice to ascribe lower EV/o0z to pre-resource
or pre-study ounces. The discount is warranted by the number of undrilled targets and
untested strike at North, even as near-surface successes at South increase the definition
chance.

Peers Comparison

Without completed economic studies, we value GoldArc via a peer-multiple approach. GoldArc is
benchmarked against ASX gold peers operating in comparable jurisdictions and at similar stages
of development. The core metric is Enterprise Value per confidence-adjusted gold-equivalent
ounce (EV/AuEq oz), enterprise value divided by AuEq resources after a prudence haircut.

The peer set is curated by development stage, resource size/grade, contained metal, market
capitalisation, and jurisdiction to bracket GoldArc’s profile and reflect how the market prices
ounces along the exploration-to-pre-production continuum.

For confidence adjustment, we apply a consistent policy across all companies: Measured &
Indicated at 100%; Inferred at 50% to reflect lower drilling density and limited
metallurgy/engineering. EV/oz is calculated on these risk-adjusted ounces to avoid overstating
early-stage inventory while preserving upside as ounces upgrade.

We then observe EV/AuEq multiples across the peer basket: the average anchors the base case,
with lower/upper quartiles providing downside/upside sensitivities. Applying the selected
multiple to GoldArc’s confidence-adjusted AuEq inventory yields an enterprise value.

Finally, we bridge EV to equity value by adjusting for net cash (or net debt) and dividing by the
fully diluted share count. Dilution is computed under the treasury-stock method, adding in-the-
money options to the share count while crediting their exercise proceeds to cash, so both dilution
and cash inflow are captured in the per-share outcome.

Market Total Gold Ad]us_ted 37 ./
ASX Contained Contained
Company Cap? EV! (A$m) | Resources Grade
Code (A$m) (Moz) (g/9 Metal AuEq? Metal AuEq?
8 (Moz) (A$/Moz)
Minerals 260 ASX:MI6 785.6 735.4 60 1.17% 1.8 404.5
Gorilla Gold Mines ASX:GG8 320.8 291.8 49 1.40% 1.3 227.2
Saturn Metals ASX:STN 261.6 237.2 137 0.51% 2.0 115.8
Yandal Resources ASX:YRL 94,9 86.5 11 1.30% 0.3 312.1
Great Boulder Resources ASX:GBR 74.9 62.6 7 2.82% 0.5 122.7
Odyssey Gold ASX:0DY 38.1 31.7 5 1.97% 0.2 169.7
Minerals 260 ASX:CAV 35.5 35.5 1 291% 0.1 340.0
Arika Resources ASX:ARI 279 27.7 2 1.59% 0.0 557.5
Average 281.2
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Equity Dilution

We model dilution using the treasury-stock method, including only options that are in the money
at the current share price. Exercising those options adds cash, which reduces EV, and adds the
corresponding shares to the diluted count. No performance rights are included. This current-
price snapshot reflects today’s capital structure but can understate future dilution if the share
price rises and additional options move in the money.

GAS8 Valuation

Our valuation uses peer-based EV/AuEq oz multiples for the Leonora South and Leonora North
Gold Projects, along with balance sheet adjustments. On this basis: We have revised our target
price to $0.168, representing a 143.9% potential upside from the current share price, based
on a Price/NAV multiple of 0.41x.

The analysis highlights material upside, with the base case implying A$0.143/share (+107.4%)
and the upside case A$0.193 /share (+180.4%). This positions GoldArc Resources as a compelling
gold explorer, well placed to re-rate as it advances toward further resource definition.

GoldArc’s valuation rests on three levers. Leonora South - near-term ounces and cash. Shallow,
high-grade hits at Eclipse-Challenge (14 m at 7.49 g/t) plus depth growth at Gladstone. An LOI
with Mineral Mining Services funds and operates Orion-Sapphire, recovers costs first, then splits
profits 50:50, preserving cash and accelerating first cash flow. Leonora North - scalable base,
funded path. 152 koz at 1.7 g/t across a 12 km trend (~9 km untested). A profit-share with BML
funds all mining costs and splits net profit 50:50, supported by an A$2.5m non-dilutive facility.
Exploration: 936 km?, 21 South targets, and untested North corridors (Hydra, Tyrannus). 2025
goal: add ~500 koz. Together, these three drivers underpin a compelling investment thesis
with clear line of sight to meaningful valuation uplift.

GA8 Equity Valuation (A$m) Base Case | Upside Case | Remarks
Leonora North
Project Resources (Moz) 0.15 0.15
Risk Adjusted Project Resources (Moz) 0.09 0.09 | Discounted Indicated and Inferred Resources.
Peers Avg EV / AuEq (A$/Moz) 281.19 323.37 | 15% increase due to the favourable market.
Leonora North Project Value (A$m) 25.09 28.85
Leonora South
Project Resources (Moz) 0.05 0.05
Risk Adjusted Project Resources (Moz) 0.02 0.03 | Adjusted for Ownership stake Base-Upside 70-70% respectively.
Peers Avg EV / AuEq (A$/Moz) 281.19 323.37 | 15% increase due to the favourable market.
Leonora South Project Value (A$m) 4.70 10.81
Exploration
Exploration Probability of Success 65.0% 75.0%
Potential Resources (Moz) 0.50 0.50 | Targeted resource growth.
Adj Peers Avg EV / AuEq (A$/Moz) 239.01 291.03 | 15-10% Discount to Peer Multiple.
Exploration Value (A$m) 77.68 109.14
Implied EV (A$m) 107.47 148.80
Cash & cash equivalent! (A$m) 10.03 10.03 | Based on recent capital raise + cash from options.
Debt! (A$m) 0.00 0.00
Total Market Value of Equity (A$m) 117.50 158.84
Number of shares (m) 821.00 821.00 | Includes quoted ASX Options.
Implied price (A$) 0.143 0.193
Current price (A$)?2 0.069 0.069
Upside (%) 107.4% 180.4%
Mid-point Target Price (A$) 0.168
Mid-point Target Price Upside (%) 143.9%
Price / NAV (X) 0.41x
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Risks & Rerating

Catalysts for Positive Re-rating

With catalysts across both hubs, GA8 is positioned to add ounces, reduce execution risk, and map
a credible path to cash flow. Near-term milestones include:

Partnership milestones - the biggest near-term drivers.

South (Orion-Sapphire): Turn the Mineral Mining Services (MMS) LOI into a binding JV. Steps:
complete infill/extension drilling to lift confidence, sign definitive terms (processing route and
cost-recovery order), publish a development schedule with first-ore timing, then move into a
50:50 profit share.

North (Mt Stirling): Progress the BML profit-share through toll-treat terms, approvals, and a
Decision to Mine. BML targets mining in ~18 months, after which profits are shared 50:50.

Eclipse-Challenge - pathway to a maiden resource.

RC drilling confirmed a shallow, coherent, high-grade system, including 14 m at 7.49 g/t from 12
m, with supporting hits at Eclipse and Challenge. Follow-up step-outs and resource work are in
train, with mineralisation open in all directions.

Gladstone - depth extensions with repeated high grade.

Recent drilling extended the system about 45 metres below the 1990s intercepts and added
further high-grade intervals with visible coarse gold. If continuity holds, these ounces can be
added quickly due to proximity to existing mills.

Leonora North - resource growth from step-outs and parallel lodes.

The hub starts with about 152 thousand ounces at 1.7 grams per tonne along 12 kilometres of the
Ursus Fault, roughly nine kilometres of which remain untested. Priorities include along-strike
and down-plunge growth at Mt Stirling and testing near-mine corridors such as Hydra and
Tyrannus. Positive step-outs or a resource update would be clear valuation catalysts, especially
alongside the BML development timetable.

Cosmopolitan and Altona South - validating very high-grade brownfields.

First-pass aircore refined structural models for targeted follow-up with reverse-circulation and
diamond drilling. A validated dataset of 969 underground channel samples at Cosmopolitan
averages 38.38 grams per tonne over just over a metre, with standout multi-metre widths.
Historic production of approximately 360 thousand ounces at around 15 grams per tonne
underscores the potential if modern drilling confirms continuity.

Gold price - supportive macro.

Firm US-dollar gold and a strong Australian-dollar gold price increase in situ values, enlarge
conceptual pit shells in early studies, and improve funding optionality as technical risk falls.
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Key Risks to Price Target
While GoldArc is advancing quickly, several risks could affect timelines and valuation.
Exploration & continuity

Step-outs at Eclipse/Challenge, Gladstone, Hydra, and Tyrannus may miss or thin shoots in
nuggety orogenic systems. Limited continuity would curb resource conversion and slow catalysts.

Resource conversion

Low drill density, complex geometry, or high nugget effects can delay upgrades from Inferred to
Indicated/Measured, push back MREs, and reduce grade and/or tonnage relative to expectations.

Historical data - Cosmopolitan

Underground channel samples guide targeting, but are not JORC-compliant. Modern RC/DD must
validate tenor and geometry; failure to replicate exceptional historical grades would shrink the
perceived high-grade opportunity.

Processing & offtake

The capital-light plan depends on third-party mills. Tight slots, tougher toll terms, metallurgical
penalties, or haulage constraints can erode margins and delay cash flow.

Partnership execution - MMS LOI & BML profit-share

MMS remains non-binding until definitive. Delays in economics, processing route, or cost-
recovery terms defer Orion-Sapphire. BML requires toll-treat terms, permits, and a Decision to
Mine; “best endeavours” timing may slip, and GA8’s share starts only after cost recovery.

Ownership, land access & approvals

Heritage/environmental approvals, landholder agreements, and tenure steps can delay
programs, increase holding costs, or restrict drilling and mine scheduling.

Funding & dilution

If non-dilutive sources fall short, larger RC/DD programs or studies may require equity at lower
prices, increasing dilution; rising share prices can pull more options in the money.

Commodity & FX

Lower USD gold or a stronger AUD compress in-situ values, shrink pit shells, reduce toll-treat
margins, and weaken peer multiples, amplifying valuation sensitivity.
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Appendix I: SWOT Analysis

Strengths

Weakness

Tier-1 address with plants nearby. Multiple
operating mills: KOTH ~7.5 Mtpa, ~5 km from
Leonora North, supports toll-treat/ore-sale
optionality.

Established JORC base (~200 koz @ ~1.8 g/t).
Clear split across Leonora North (Mt Stirling/Stirling
Well) and Leonora South (Orion/Sapphire).

Defined growth vectors. Mt Stirling open along
strike/down-plunge; near-mine look-alikes at Hydra
(~1 km corridor) and Tyrannus (~500 m from Mt
Stirling); deeper targets at Stirling Well.

Recent drilling momentum (South).
Eclipse/Challenge returned shallow high-grade hits
(e.g, 14 m @ 7.49 g/t from 12 m), underpinning a
maiden MRE pathway.

Experienced technical leadership. Exploration
results and geology sign-off by Ziggy Lubieniecki, as
Competent Person, add credibility.

Capital-light development routes. BML profit-
share at Mt Stirling (BML funds 100% capex/opex;
50:50 net profit split; $2.5 m non-dilutive facility)
and MMS LOI at Orion-Sapphire (contractor-funded;
50:50 after cost recovery) shorten drill-to-cash
timelines and minimise equity dilution.

Confidence skew. The resource base is largely
inferred; conversion needs infill, metallurgical,
and structural work.

Early reconnaissance variability. First-pass
AC at Cosmopolitan/Altona refined models but
did not deliver immediate economic intercepts.

Processing reliance. The near-mill strategy still
depends on third-party access, terms, and
recoveries.

Partner dependence. Execution and timing
now partly rely on counterparties (BML/MMS),
not solely on GA8'’s internal schedule.

Opportunities

Threats

Large, fertile corridor under-tested. ~12 km of the
Ursus Fault controlled; ~9 km still untested; multiple
high-priority targets seeded.

Ownership simplification. A clear pathway to
consolidate Leonora South to 100% would streamline
future development decisions.

Jessop’s Creek greenfields. A coherent gold-in-soil
anomaly along a reinterpreted structural trend opens
a discovery front.

Partnership milestones. Convert the MMS LOI to a
binding JV, publish the development plan/timetable,
secure the processing route; execute the BML toll-
treat terms, approvals/Decision-to-Mine, each a
tangible catalyst toward first cash flow.

Gold price leverage. Elevated AUD gold can expand
pit shells, enhance margins, and improve funding
optionality.

Exploration/continuity risk. Orogenic systems
can be shooty; step-outs at Eclipse/Challenge,
Gladstone, Hydra, and Tyrannus may not
replicate thicknesses/grades.

Historical data validation. Cosmopolitan’s
high-grade channels are non-JORC; confirmation
drilling is required and may underperform
expectations.

Partnership execution risk. MMS remains non-
binding until definitive; delays in
economics/processing waterfall defer cash flow.
BML timeline depends on mill access, approvals
and “best endeavours” commencement; GA8’s
profit only after cost recovery.

Funding and market cycles. If non-dilutive
sources are insufficient or timelines slip, equity
needs could rise amid weak markets.

Commodity/FX & processing logistics. Lower
USD gold or stronger AUD, tighter mill slots, or
metallurgical penalties could compress value
despite resource growth.
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Appendix ll: Management Team

GoldArc Resources brings deep sector experience across exploration, acquisitions and project development, advisory,

contract negotiation, financial evaluation, and stakeholder management, with a proven record of turning high-grade

discoveries into producing assets.

Figure 26: Board of Directors and Leadership Team

Name and Designation

Profile

Paul Summers

Non-Executive
Chairman

Paul Summers has practised law since 1985 and founded Summers Legal in 1989.

He has been the company’s counsel for over a decade, including during the Cascade
Resources Ltd takeover. He is currently Lead Counsel - Commercial, Corporate &
Property at Summers Legal with deep knowledge of the company’s affairs and strategy.

With 30+ years advising on complex property developments and transactions,
syndications, joint ventures, financing, business structuring, commercial and
corporate contracts, and estate/asset structuring in the resources sector, he will take
an active board role focused on day-to-day corporate governance.

Paul Stephen
Managing Director

Mr Stephen is a seasoned mining executive with deep experience in exploration,
development, and operations.

He has held executive and board roles with ASX- and LSE-listed companies, and as co-
founder and Executive Director of Crusader Resources, he drove the Posse Iron Ore
mine in Brazil and the delineation of over 2.6 million ounces of gold, contributing to a
market cap above A$160 million.

With a finance background, he brings strong expertise in the mining sector’s financial
and regulatory landscape.

Leonard Math

Non-Executive Director,
Chief Financial Officer &
Company Secretary

Mr Math is a Chartered Accountant with 15+ years of experience in the resources
industry.

He began his career as an auditor at Deloitte and is experienced in ASX/ASIC
compliance, corporate governance implementation and controls, statutory financial
reporting, and shareholder relations.

He has served as Company Secretary and director for several ASX-listed companies.

Ziggy Lubieniecki
Non-Executive Director

Mr Ziggy Lubieniecki is a geologist with 30+ years’ experience across exploration,
mining, management, property acquisition, and company listings.

He has held senior roles including Chief Mine Geologist at Plutonic, Exploration
Manager at Australian Platinum Mines, and Executive Director at Gold Road Resources.

He is credited with discovering the 6.2-million-ounce Gruyere gold deposit.
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Austin Gow

Senior Geologist

e Mr Austin Gow is an exploration geologist with over six years’ experience in the
Australian resources sector.

e He has a proven record leading successful greenfields and brownfields exploration
programs.

e His expertise spans gold and base metals, developed across roles with multiple ASX-
listed exploration and development companies.

Source: Company, East Coast Research

Appendix lll: Analyst’s Qualifications

Michael Jarvis
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 I.

With experience across both the buy-side and sell-side, Michael is an experienced 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

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). Unless otherwise noted, all intellectual property relating to the Content vests
with East Coast Research.

Disclaimer

The Content is provided as-is, 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 publication
date and may change without notice. East Coast Research will not accept any responsibility for updating any advice, views, opinions or
recommendations in this document.

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

General Advice Warning

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

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

Disclosures

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

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