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1. Metal pricing and mining equity valuation summary
1.1. Recent spot metal pricing (estimated 3-month trailing average, used in Peer Table's resource metal aquivalency translations)
(At Friday, May 30, 2025)
Precious metals: Platinum group metals: Base metals: Energy Is:
Gold ($/0z) 3,144 Platinum ($/oz) 986 Copper ($lb) 4.70 Uranium ($/Ib U308) 67.04
Silver ($/oz) 32.73 Palladium ($ioz) 951 Nickel (S/lb) 7.15 Lithium ($/t LCE) 9,623

Rhodium ($/0z) 5,343 Cobalt ($/lb) 14.59

Iridium ($/oz) 4,150 Lead (8/b) 0.80

Ruthenium ($foz) 601 Zinc ($/b) 124

Molybdenum ($/ib) 2865

Source: com, Urnicore, D Host pital
Disclaimer: Provided for informational purposes on an “as is” basis, and is not intended as investment advice. Metal prices may be delayed from time of publication

(nosted in Central Europaan Time - CET). For full di . visit o b
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1.2. Spot metal pricing

Precious Metals Unit
Gold troz
Silver troz
Platinum Group Metals

Platinum troz
Palladium troz
Rhodium troz
Iridium troz
Ruthenium troz
Base Metals

Copper Ib
Nickel Ib
Cobalt Ib
Zinc Ib
Lead Ib
Molybdenum b
Energy Metals

Uranium (Uranium oxide, U308) Ib
Lithium (Lithium carbonate, Li2CO3) t

Price Currency| 1 a (s) 1 wk (%)1 mo (%) 3 mo (%) 1 yr (%) 3 yr (%) Seurce
tradingeconomics.cam
tradingeconamics.com

3323
3573

1,297
1,061
5425
4200

675

Price performance  A/M ASX  25-Jun-2025

umicore.com
umicore.com

tradingeconomics.com
tradingeconomics.com

Top 5 daily
Lithium Hard Rock developers (15 stocks)
Uranium producers (9 stacks)

Lithium Clay explorers (4 stocks)

Copper producers (23 stacks)

Diversified (copper) producers (3 stocks)

nd bottom S p

Silver explorers (19 stocks)
Silver developers (12 stocks)

Lithium Hard Rock explorers (13 stocks)
Senior gold producers (3 stocks)

Platinum Graup Metals explorers (9 stocks)

performing peer groups (out of our 30 peer groups|

Bottom 5 daily performing peer groups (out of our 30 peer groups)

Group median price performance  25-Jun-2025
1 (%) 1wk (%) 1 mo (%) 3 mo (%) 1 yr (%) 3 yr (%)

1.d (%) 1 wk (%) 1 mo (%) 3 mo (%} 1 yr (%) 3 yr (%)
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Uranium mining peer groups
Uranium producers (3 stocks)

Uranium develapers (15 stocks)

Uranium explorers (15 stocks)

Gold mining peer groups

Senior gold producers (9 stocks)
Intermediate gold producers (55 stocks)
Gold developers (67 stocks)

Gold explorers (88 stocks)

Silver mining peer groups

Silver producers (19 stocks)

Silver developers (12 stocks)

Silver explorers (19 stocks)

Platinum Group Metals mining peer groups
Platinum Group Metals producers (5 stocks)
Platinum Group Metals developers (7 stocks)
Platinum Group Metals explorers (9 siocks)
Copper mining peer groups

Diversified (copper) producers (3 stocks)
Copper producers (23 stocks)

Copper developers (33 stocks)

Copper explorers (37 stocks)

Nickel mining peer groups

Nickel producers (7 stocks)

Nickel developers (15 stocks)

Nickel explorers (16 stocks)

Cobalt mining peer groups

Cobalt producers (4 stocks)

Cobalt developers (9 stocks)

Cobalt explorers (3 stocks)

Lithium mining peer groups

Lithium producers (9 stocks)

Lithium Hard Rock developers (15 stocks)
Lithium Hard Rock explorers (13 stocks)
Lithium Brine developers (15 stocks)
Lithium Brine explorers (4 stocks)

Lithium Clay developers (9 stocks)

Lithium Clay explorers (4 stocks

1.4. Mining company peer groups by median market cap / unit resource
No. of Stocks | Group median price parformance  25-Jun-2025 | Group median

AIM ASX

3914 (%) 1wk (%) 1 mo (%) 3 mo (%) 1 yr (%) 3 yr (%)

890
248
53.9

9,936
54
14.2

92,877
4,368

544
244

9,836
57
1.3

5,257
50
16.8

1,937
60.3

Group median attributable resourcas
Mibs U308 Mibs U308a Moz AuEq % from U308

‘Source: Mining company reports, Google Finance. Host Rock Capilal

320 320 68 100%

a1 91 19 100%

16 35 07 46%
Moz Au MozAuEq % from Au
743 - 749 100%
66 - 86 76%

23 - 3.0 78%

1.0 - 13 76%
MozAg Moz AgEq MozAuEq % from Ag
181 597 62 0%
160 315 33 51%

52 121 13 43%
MozPd MozPdEq MozAuEq % from Pd
93 453 137 22%

44 13 41 33%

14 69 21 20%
Mibs Cu Mibs CuEq MozAuEq % from Cu
96656 188835 282 51%
21910 33051 4 66%
3678 412 61 89%
675 1393 21 48%
MibsNi  Mibs NiEq MozAuEq % from Ni
13527 46,134 105 29%
1930 2389 5 81%
363 811 1.8 45%
Mibs Co  Mibs CoEq Moz AuEq % from Co|
701 BAT4 39 8%
192 1170 5 16%

9% 1151 53 8%
M{LCE  MLCEe MozAuEq % fromLCE
608  6.08 186 100%
0.88 - 2869 100%
096 135 382 80%
33z - 10.16 100%
169 - 5.16 100%
919 919 28.1 100%
460 - 14.1 100%

Group median markst caplunit resource (USS)
Mkt capilb U308 Mkt capiib U308e Mkt caploz AuEq

1338 8.31 380
1.07 1.07 50
0.93 0.91 43
Mkt caploz Au Mkt caploz AuEq
330 - 258
169 - 163
455 - 35.1
27.9 - 24.3
Mkt caploz Ag Mkt caploz AgEq Mkt caploz AuEq
401 142 137
234 0.57 54.9
0.63 0.36 34.3
Mkt caploz Pd Mkt caploz PdEq Mkt caploz AuEq
80 121 40
14 41 134
136 23 76
Mkt cap/lb Cu Mkt cap/lb CuEq Mkt capioz AuEq
0.41 0.21 140
0.17 0.10 65
0.028 0.020 134
0.038 0.020 135
MiktcapiibNi Mkt capfib NiEq Mkt caploz AuEq
1.09 0.13 55
0.043 0.038 16.8
0.025 0.008 3.73
Mkt capilb Co Mkt cap/lb CoEq Mkt capioz AuEq
3.45 0.27 58
0.23 0.050 10.7
0.21 0.015 3.15
MktcapitLCE  Mktcapt LCEe Mkt caploz AuEq
2430 215 724
67.1 - 21.9
] 17 5.65
6.82 - 223
2,03 - 0.66
4.49 4.49 147
0.83 - 0.27

Disclaimer: Provided for informational purposes on an "as is” basis, and is not intended as investment advice. Share prices and market caps may be delayed by up to 20 minutes or mare from the time of publication (posted in Central European Time - CET). For full disclosures,

visil www. hostrockcapital com/disclosures.
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1.5. Mining company peer groups by median market cap / unit resource
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Source: Mining company reports, Google Finance, Host Rock Capital

Disclaimer: Provided for informational purposes an an "as is” basis, and is nol infended

visit www hostrockcapital. com/disclosures.

advi

delayed by up to 20 minutes or mare from the time of publication (posted in Central European Time - CET). For ful disclosures, +

. Share prices and

PINA

flining developel

No. of unique stocks (exc! duplicates in multipls groups)
159

groups by median

Uranium developers (15 stocks)
Copper developers (32 stocks)

Nickel developers (14 stocks)

Gold developers (64 stocks)

Silver developers (12 stocks)

Platinum group metals developers (7 stocks)
Cobalt developers (7 stocks)

Lithium hard rock developers - with LiCarb or LIOH as product (4 stocks)

Lithium brine developers (14 stocks)
Lithium clay developers (8 stocks)

Group median price parformance

10 0%) 1wk (%) 1 mo (%) 3 mo (%) 1 y7 (%) 3 yr (%)

Source: Mining company reports, Google Finance, Host Rack Capital

Disclaimer: Provided for informational purposes on an "as is” basis, and is nat intended

visit www. hostrockeapital.com/disclosures.

6/25/2025 11:51:39

AIM ASX
25-Jun-2025 | Group Median Median attributable after-tax NPV and PINAV | Median attributable after-tax NPV and P/NAV

Ref Price Unit NPV PINAV Spot Price Unit NPV PINAV
65 /Ib U308 250 062x 67.04 118 U308 n 0.569x

350  flbCu 425 027 470 i1bCu 1,389 0.07x

950  [bNi 1.087 0.1x 715 iibNi 185 0.11x

1800 JozAu 331 0.42x 3,144 lozAu 1,051 0x

2200 lozAg 404 0.94x 32.73 lozAg 1,108 0.38x

1800 fozPd 275 0.13x 851 oz Pd 131 0.47x
2000 /lbCo 1,606 0.056x 14.59 ilbCo 617 0.062¢
20000 /tLCE 553 0.016x 9,623 ItLCE 310 0.264x
20,000 f1Lce 938 0.056x 9,623 e -36 0.062x
20000 /tLCE 3714 0.01x 9,623 JHLCE 435 0.015¢

dvice. Share prices and

delayad by up to 20 minutes from the time of publication (posted in Central European Time - CET). For full disclosures,

www.hostrockcapital.com




1.7. Mining developer peer groups by median P/NAV (market cap/NPV) (chart)
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Silver Uranium Gold Copper Platinum Nickel Cobalt Lithium Lithium hard Lithium clay
develop i group  develepers  developers brine rock developers.
(12slocks) (15stocks) (64 stocks) (32stocks) melals (14 stocks) (7 stocks) developers developers - (8 stocks)

developers (14 stocks) with LiCarb
(7 stocks) or LiOH as
product (4

stocks)

W Group Median PINAV at Reference Metal Pricing

I Group Median P/NAV at Recent Spot Metal Pricing

Source: Mining campany reports, Google Finance, Host Rock Capital
Disclaimer: Provided for informational purposes on an "as is” basis, and is not intended
from the time of publication (posted in Central European Time - GET). For full

b
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1.8. Top and bottom 40 performing mining company stocks

delayad by up to 20 minutes

6/25/2025 11:51:39

Top 40 daily performing metals mining company stocks (of 463 in Peer Tabla) | Share price performance AMASX  25-Jun-zs

Campany Ticker Marketcap  Price Currency 1.d (%) 1 wk (%) 1 mo (%) 3 mo (%) 1 yr (%) 3 yr (%)| Mkt cap (USSM)
Spearmint Resources Inc CNSX:SPMT 216 001 CAD 2
Adelong Gold Ltd ASXADG 517 oo AUD 1863202 3
Marimaca Copper Corp TSE:MARI 70413 695  CAD 513
Fortune Minerals Ltd TSEFT 4285 008 CAD 3
Infinity Mining Lid ASXIMI 343 o0l AUD i 2
African Gold Ltd ASXAIG 9467 019 AUD 2849410 &
Gladiator Resources Limited  ASX-GLA 682 001  AUD 2 4
Haranga Resources Ltd ASXHAR 1517 0.08 AUD 3853427 10
New Age Metals Inc CVENAM 1222 022 CAD 8
Tartisan Nickel Corp CNSXTN 1578 012 CAD 1
Lifezane Metals Ltd Lzm 7818 478 USD 378
Tesaro Gold Lid ASXTSO 5806 003 AUD 38
Winsome Resources Ltd ASXMWRT 48 013 AUD 20
enCora Energy Com EU 65085 254 USD 651
Snowiine Gokd Corp CVESGD 137182 853 CAD 989
Xanadu Mines Ltd TSE:XAM 17874 007 CAD 130
Arizona Matals Corp TSE:AMC 17627 129 CAD 128
Greenlight Metals Inc CVE:GRL 1478 023 CAD . 1
Meeka Matals Ltd ASXMEK 38883 016 AUD 18,833.349 253
Cleantech Lithium PLC LONCTL 803 BOD  GBP 1"
Faraday Copper Cam TSE:FDY 17486 085  CAD g 127
Aura Energy Ltd ASXAEE 151.01 018 AUD 1,868457 9
Magna Terra Minarals Inc CVEMTT 778 0.08 CAD 6
Gunnison Gappar Gorp TSE:GEU 9140 028 CAD &
NexMetals Mining Corp CVENEXM 432418 1008 CAD 3149
Interational Tawer Hill Mines Lid TSEITH 18488 122 CAD 135
Copper Giant Resources Cop  LBCMF 1112 0.15 UsD [}
Crilical Metals Corp CRML 25045 254 USD 250
Piedmont Lithium Inc ASXPLL 29463 008 AUD 1.995266 181
Morthern Dynasty Minerals Ltd  NAK 71685 134 USD 16
Nova Minerals Ltd ASXNVA 10856 034 AUD Y ]
Excellon Resources Inc CVEEXN 4184 023 CAD 1123751 k1]
Honey Badger Silver Inc CVETUF 1133 012 CAD [
Standard Lithium Ltd su 36580 185 USD 366
Advance Metals Ltd ASXAVM 1195 005 AUD 6379.160 [
Abitibi Metals Corp CNSX:AMQ 3843 025  CAD 2
US Gold Corp usaU 17788 1282 USD 178
Benz Mining Corp cvEBZ 9475 038 CAD 5
Albemarie Corp ALB 708083  604B  USD 7,081
Frontiar Lithium Inc CVEFL 11857 052 CAD 86

Associated Pesr Groups

Li clay explorers

Au developers

Cu explorers

Au developers, Co developers
Cu explorers

Ni davalopars, Co davalopars
Au developers

Li hard rock explorers

U producers

Au developers

Cu develapers, Au developers
Ausxplorsrs

Cu explorers, Al axplorars
Au developers

Li brine developers

Gu developers

U developers

Au explorers

Cu developers

Cu explorers, Ni explorers, PGM explorers
Au developers

Cu explorers

Li hard rock developers

Li producers

Cu developers, Au developers
Au developers

Auaxplorars

Ag explorers

Li brine developers

Au explorers

Cu explorers

www.hostrockcapital.com



Bottom 40 daily performing metals mining company stocks (of 459) Share price performance -AM ASX  25-Jun-2§

Company Tickar Market cap Price Currency Volume | 1d (%) 1wk (%) 1 mo (%) 3 mo (%) 1 yr (%) 3 yr (%)| Mkt cap (USSM) Associated peer groups
Copper Lake Resources Lt GVE:CPL 135 001 CAD 1 Cu explorers, Ni explorers
Elemen(72 Gold Corp CNSX:ELEM 180 002 CAD 1 Au explorers, Ag explorers
SPC Nickel Corp CVESPC 322 002  CAD 1257040 ¥ 2 Cu explorers, Ni explorers |
Southern Silver Exploration Corp CVE:SSV 64.35 020 CAD 2,763.799 1 ar Ag devalopers |
Sonero Gold Corp CVESGO ;038 014 CAD 4 2 Au developers |
Andean Silver Ltd ASX:ASL 151.70 0.96 AUD  3,103.567 B S 98 Ag explorers |
Trigon Metals Inc CVETM 1743 032  cAD 43 | 13 Cu developers
Silver Dollar Resaurces Inc~ CNSX:SLV 1252 023 cAD s Cu explarers, Ag explorers
Metallic Minerals Corp CVEMMG 4347 025 CAD n Cu explorers
Emerald Resources NL ASXEMR 2669.11 406 AUD 5198695 ¥ 3 ! B 173 Intermediate Au producers
Hammer Metals Ltd ASXHMX 2462 003 AUD 1,930316 T 16 Cu explorers |
Silver Elephant Mining Corp ~~ TSEEELEF 1015 02 CAD - ! 7 Ag explorers |
Clean Al Metals Inc CVEAIR 1128 005  CAD [ PGM explorers |
Minera Alamos Inc CVEMAL 18932 035  CAD 5331518 29 138 Intermediate Au producers |
Stilwater Crilical Minarals Corp CVE-PGE 45.59 020 cAD | % 1 34 Ni explorers, PGM explorers |
Forsys Matals Corp TSEFSY 128.51 061 cAD %% U developers |
Investigator Resources Lts  ASXIVR 3030 002 AUD 16,197.57 |G 50 2 Ag developers |
American Pacific Mining Corp  CNSX-USGD 5039 023 CAD ; i F ar Cu devalopers |
Latitude 66 Lid ASXLAT 297 o0z A 2 Au developers |
Great Souther Mining Ltd ASX:GSN 2751 002  AUD 1727515 X X X .0 [ 18 Au explorers
Rupert Resources Ltd TSERUP 13863 487  CAD 830 Au developers
Orex Minerals Inc CVEREX a7 012 caD 3 Au explorers
Silver Viper Minerais Corp CVEMPR 2455 042 CAD 18 Ag explorers
Wallbridge Mining Company L4 TSE:WM 6127 006  CAD a5 Au developers
Wastern Exploration Inc CVEWEX 3208 081 CAD E Au developers |
Anfield Energy Inc CVEAEC 139.11 013 CAD 2752104 B 85 | 101 U developers |
Great Allantic Resources Corp~ CVE:GR 434 0.07 CAD 2 ¥ " 3 Au explorers |
Sayana Mining Ltd ASXSYA 12120 001 AUD 60,038,076 79 Li producers |
Strickland Metals Ltd ASXSTK 316.73 014 AUD 4137985 | 208 Au explorers |
Gogold Resources Inc. TSE:GGD 77554 205 CAD ] : 213 565 Ag develapers, Ag producers |
Far East Gold Ltd ASXFEG 5505 015  AUD £ Au explorers |
Aeris Resources Lid ASXAIS 15009 016 AUD 1082752 o7 Cu producers |
Apalio Silver Corp CVEAPGO 9589 040  CAD 1511726 g 70 Ag explorers |
Maple Gald Mines Lid CVEMGM 3445 0.08 CAD 5.3 25 Au explorers |
European Lithium Lid ASXEUR 6727 005  AUD 1648245 X ! 4 Li hard rock developers |
Arika Resourcas Lid ASXARI 2261 003 AUD 6577224 [N 1 400 | 15 Au explorers |
Astral Resources NL ASXAAR 2747 04T AUD 9.943754 X ] 148 Au devalopers |
Summa Silver Corp CVESSVR 4035 033 cAD i : | B e Ag explorers |
True North Copper Ltd ASXTNC 4204 033 AUD 2 Cu developers |
Alaska Energy Metals Cop GVE-AEMC 1445 008 CAD 10 Ni explorers, Co explorars, PGM explorers |

‘Source: Mining company raports, Google Finance, Hast Rack Capital
Disclaimer: Provided for informational purpases on an *as is* basis, and is not intended as investment advice. Share prices are rounded o nearest 0.01 currency units and may be delayed by up o
20 minutes or more from the time of publication (posted in Central European Time - CET). For full visil gow
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Source: Mining Company faports, GODGIE Finance, Hosl ROk Capial

Disclaimer: Pravided for informational purposes on an "as is” basis, and is nol intended as investment advice. Share prices are rounded to nearest 0,01 currency units and may be delayed by up to 20 minutes or more from the lime of publication (posted in Gentral European Time - GET). For full visit
Resource retrieval footnotes:

1 Excludes resources of iron ore, coal, and potash. Includes 50% of File Dal Sol d 50% of i . according b ition of TSX:FIL and JV with TSX:LUN, with completion announced 15 Jan 2025.
2 Excludes resources of barite.

3 Excludes rescurces of diamands, iran are, coal, manganese, and ferfilizers. Includes 79% of JSE:AMS resources (via shara cwnership)

4 Excludes rescurces of bromine.

5 Includes share of resources from JV projects in Minnesota and Chile {via shars ownership).

6 Assumes project ownership is redusing to 50% according 1o JV agreament ta fund DFS 6osts announced 26 April 2024

x Excludes histaric vanadium and uranium resources at secondary Haggan project in Sweden.

] Excludes resources of iron.

g Excludes secandary, low-grade Mo, Ag, and Au resources.

10 Excludes resources from Jambreira iron ore project

1 Excludes secondary Ment Sorcier project and its iron ore and vanadium resources. Excludes some Selenium resources.

12 Excludes Suiphur resources.

13 Includes ~17Mibs historic resources, and includes 32.4% of TSXV-AEC uranium resources, through share ownership in company, with holdings announced by UEG on 20 June 2025.
14 Excludes resources of vanadium.

15 Excludes resources of boron.

Includes 50.1% of Ivana deposit resources, accarding 1o JV and eam in agreement announced on 2 Dec 2024 which allows Abatare Spain, S.L.U. ("COAM') to eam up o 49.9% interest by spanding S35M in first 36 months to fund a feasibility study, and then up o 80% by spanding S160M to fund mine construction.

7 Excludes firon. from pending i Adriatic Metals (LON:ADT1) due to close before yearend 2025. Market cap is pro-forma and includes additional shares to be issued in connection with the acquistion (lotal shares our assumed to be 223.607M).
18 Includes 10Mibs of historic resources, and includes 4.8% of IS0V resources (via share ownership).

19 Excludes Sn and W resources.

20 Excludes resources of iron.

2 Excludes Be Cs Ga Rb and Ta resources.

2 Excludes resources of bismuth.

23 Excludes resources of tantalum oxide and iron oxide.

24 Excludes minor resources of Fe and Re_

25 Includes soma histaric resources from secondary Cerro Del Gallo project

6/25/2025 11:51:39 www.hostrockcapital.com 13
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Excludes iron and lungsten resoUrces.

Excludes baron rasources.

Rescurces are historic

Sl includes 1.44 Moz flagship project optioned o being acquired by Da Grey ASX:DEG (Now Northern Star ASX:NST) over a 12-18 month period, announced 5 Feb 2024.

Includes 48% of San Jose project and 47.7% of Loz Azules project (via shara ownership).

Includes 32 8% of 1SO.V resources (via share ownership).

Excludes resources of Re.

Excludes resources of iran ore, coal

Excludes resources of Tungsten-Malybdenum

Includes historicinon-compliant resource

Excludes resources of bauxita, aluminum, iron ore, titanium, borate, Includ from acquisition of Arcadium Lithium (NYSE-ALTM), campleted on 5 Mar 2025.
Excludes low-grade M.

Excludes oil and fertilizers.

Inicludes 13.9% of TSX:GENM resources (via share awnership).

Includes resources from 27.4% ownership in NUAG, and resources from EI Zorma development project.

Excludes resourcas of potassium, nitrate, lodine, and other industrial chemicals.

Excludes rescurces of scandium.

Excludes rescurces of Nicbium Oxide.

Excludes rescurces of coal.

Excludes secandary rare earths project

Resources are historic and 50% owned.

Includes historic resaurces from secandary America Mine project

Resourcas exclude signifcant low-grade vanadium resources, and minor P205 and Cesium oxide and Y203 and La203 and potassium oxide.

Includes 13% of ATEX (CVE:ATX) mineral resources, through share ownership announced 24 Oct 2024, and includes O3 Mining (TSXV:OIll) resources according to acquisition for which it was announced that all conditions of the offer have been met on 24 Jan 2025 Also includes 10.9 of STLLR Ggold resourcas through O3's prior share ownership.
Includes 51% of Cobra Uranium project resaurces from pending JV with Madison Matals (CSE:GREN) announced 19 Sepl 2024, pending US$3.85m expenditure over 3 years for 51% eam in.
Includes resources from acquired Alto Metals (ASX:AME), which closed 2 Dec 2024.

Excludes significant resources of vanadium.

Indludes resources from acquired Finland gold projects from Northgald AB (STO:NG) announced 11 Apr 2025 and dlosed 5 June 20225. Markel cap includes additional 70M NNL shares being issued NG in connection acquisition and additional 47.5M + 58.33M NNL shares Io be issued in associated cap raise (on top of Goagle Finance's 14 Apr 2025 NNL shares out of 147.38M for total proforma share out of 323.2 M sh,
pending NNL shareholder approval at a general meeting by end of June 2025)

Includes resources from Mt Glenburgh Iy acquired from Spartan R ASX:SPR), with clasing announced 14 Jan 2025

Includes historic resaurces from Nuclear Fuels (CSENF), that is being d according to 5 June 2025 Market cap dditional shares Io be issued in connection with the acquisition (assumed proforma PUR shares of 77.9M at closing according to announcement’s implied pro forma shares of 102/1.31), that is due la close in Q3/25.
Indludes resourcas from Rishman Hill project that is under uption 1o acquire up to 100% from Barrick (NYSE-GOLD) as announced 14 Oct 2021

Excludes resources of iron.

Excludes from pending acquisiotion of private co KGHAM Ltd. and its Sudbury Basin I @ McCreedy
Includes only 49% of Cobra project resources, accarding lo pending 51% eam-in by Star Minerals (ASX:SMS) annaunced 19 Sanlzml

Resources are historic from 1380s, and are noted by company o lack solid factual basis.

Includes resources from Aurora uranium project that is options to be 100% divestad cver a 12-18 manth period, as announced 18-Nov-2024

Includes foreign (histroic) resources from Yoquivo and Gavilanes projects in Mexico

Includes 1.70 Moz of historical resources,

Pending a merger wilh existing JV pariner Sayuna (ASX:SYA) due to close H1/25, as announced 13 Nov 2024. Sayona resources are excluded.

Pending a merger wilh exsting JV pariner Piedmont (ASX:PLL) due to closa H1/25, as announced 19 Now 2024, Piedmont resources are excluded.

Excludes minor resources of Osmium (Os).

Includes soma historical resources.

Resources are historic. Company is to ba (TSX:WDO), as 7 April 2025.

Excludes resources of indium.

Resources are historic.

Includes Cangai historic copper mine and JORC d in the f Castilo Copper ASX-CCZ announced by Infinity on 4 Oct 2024 with sharsholder approval announced on 2 Dec 2024.

Includes resourcas from recent De Grey Mining ASX:DEG acquisition initiall announced 2 Dac 2024

Excludes significant resources of antimony.

Excludes resources of tantalum. Includes resources from recent acquisition of Latin Resources (formerly ASX:LRS), with completion announced on 4 Feb 2025

Excludes very low-grade Fe, Cr, S, Pd, and Pt byproduct fram sacondary Market cap is proforma and includes additional 12.9m shares being issued in ith financing d 16 June 2025, and includes additional 4.2m shares being issued in cannection with non-brokered privale placement announced 23 June 2025 (for tatal est. proforma shares of 209.7m)
Pending reverse lakeaver between Laiva Gold and Edgemont and concurrent financing (CS7.5M privale placamant + CS7.5M subscription recepils) for up 1o CS15M, for which & definilive agreemment was announced 4 June 2025 with deal anticinaled to be complete by end of Sept 2025. Marke! cap assumes C$15V ralsed in concurent at CS0.80 (price of C57.54 private placement), and assumes all EDGM gptions and

warrants are 031 for Laiva of 31.84M (at assumed shars prics of CS0.80).
Incluces resourcas from aequisiion of SiverCrel Melals {TSE SIL, NYSE,SILV 4 0ct 2024 with on 6 Feb 2025 and expected mio close on 14 Feb 2025. Market cap preemptively includes the additional 238M sh to be issued to SIL, for total shares of 638M (3% Coeur Shareholders, 37% SilverCrest).

Excludes resources from Mt Egerton and Glenburgh, recently divested to Benz Mining (TSXV:BZ), with closing announced 14 Jan 2025. Company is o be acquired by RMS, as announced on 16 Mar 2025, which is expectad to be implementad in July-August 2025 if approved by SPR shareholders.
Includes historic resaurces of 0.727 Moz grading 5.42 git Au at Duquesna West project.

Includes 20% af TSXV:AEC uranium resources, through share awnership in company. retrieved from company presentation 16 Jan 2025.

Excludes some resources of magnesium oxide, arsenic, iron.

Includes small share of historical resources from secondary project under option Lo acquire.

Excludes resources from recently divested assets including Forcupine, 70% share in Havieran, Musselwhite, Eleanore, and CCAV. Includes 15.56% of Discovery Silver (TSX:DSV) resources, according to 120 M sh DSV equity portian of payment for Porcupine mine complex.

Market Gap assumes a near daubling of shares 1o 771 M sh (from 400 M sh), according o deal to acquire Porcupine mine complax fromm Newmont (NYSE:NEM) announced 27 Jan 2025 and due to close during first half of 2025. Also includes minaral resources from Porcupine (12.5 Moz M&I and 3.9 Maz Inferred).
Ta be merged/acquired by Torque Metals (ASX:TOR), announced 28 Jan 2025 and due to close by Aprifay 2025.

Includes 13% of TDG Goid Corp (TSXV:TDG) resaurces according to share purchase announced 27 Jan 2025.

Include 21.63% ownership in New Found Goid (TSXV:NFG) project resource, relrieved from PLAI press releast 25 Mar 2025.

Includes 18.13% of Foremost (CSE:FAT) lithium resources acordding 1o shre cwnership announced 15 Nov 2024

Includes histaric resaurces of 0.314 Moz Au grading 1.220/ with low sirip ralio in Idaho (Chalice goid project).

Excludes Madaouela project in Niger, whila the Company negatiates possible reinstatement of the projac’s mineral rights, as announced 18 Feb 2025.

Includes 10.4% of TSXV:XXIX resources through share ownership (retrieved from CCMI websita & Mar 2025).

Excludes resturcas of iron and chromium.

e, annaunced 12 Sept 2024.

Includes resources from announced acquisition of Spartan Resources (ASX:SPR) on 16 Mar 2025, which is expected to be implemented in July-August 2025 If approved by SPR shareholders. RMS Market cap also pre-emptively includes an addiional 891 M sh that are to be issued to SPR upon completion of the ransaction, for a total proforma RMS shares of 2.05 B sh.
Resources are historic, from two deposits - Cu-Co-Au in Australia and Ni in Norway.

@2 entitiad to conduct exploration and acquite a 100% interest in project, according to website on 23 Mar 2025 [resaurces include 100% of the company's Gombined stated project resoUrces).

Market cap includes shares to be issued in panding C$25M financing anncunced 17 June 2025.

Excludes res f antimony Sb and barium sulfats BaSO4. Includes som historic resources from secondary Raska project in Serbia. Company is to be acquired by Dundes Precious Metals, as announced 13 June 2025

Includes additional resources fram acquisition of Calibre (TSX-CXB) as announced 23 Feb 2025, and expacted 1o dose Q2 2025. Market cap includes additional EQX shares to be kssued in conjunction with transaction and assoicated financing (719.68 EQX shares outstanding assumediproforma).
Excludes rescurces of Tantalum

Includes resources from acquisition of MAG Silver (NYSE:MAG) announced 13 May 2025 and expectad to close in H22025, and market cap includes new shares to be issued to MAG in conjunction with acquisition . on top of Gaogle Finance's (13 May 2025) PAAS shares of 384 44M, for a total proformalassumed 442.5 M PAAS shares
Company s to be acquired by Pan American Silver (NYSE:PAAS), announced 11 May 2025 and expected to clase in H2/2025.

Resources are historic

Resources are historic. Mkt cap is pro-forma, and includes additional 18.6 M sh for panding financing announced 17 Juna 2025, for estimated pro-farma shares of 94.45m.

Market cap is pro-forma and includes addiional 16.67m shares for pending psized financing announced 18 June 2025, for estimated pro-forma shares of 78 981m.

Market cap is pro-forma 23.3m shares for 3 June, an additional B.67m shares for pending financing announced 18 June, and an additional m shares for pending acquisition annaunced 8 May 2025, for total estimated pro-forma shares of 58.48m
Market cap is pro-forma and includes additional 75.8 sh for upsized brokered financing announced 23 June 2025, for estimated proforma shares of 370.52m.

Market cap is proforma and includes additional shares from $18.3m financing announced 20 June 2025. Est. proforma shares are 1.063.9m.

Market Gap is proforma and includes additional pending shares from $55m equity financing announcad 20 June 2025.

Market cap is proforma and includes additional shares from $5m placemant at $0.36 announced 20 June 2025 and due to close 10 Julv 2025. Prolected proforma shares are 42.62m.

Market cap is proforma and includes additional shares being issued in connaction with finacning announced 1 May 2025. Proforma shares estimated (o be 62.99m.

Market cap is pro-forma, and includes pending shares to be issued in private placement for up to C$1.5M at C$0.30 per share (with wartant).

Also includes 30.7% shara of Gold Hunter Resources (CSE:HUNT) per cwnershio announced 18 June 2025. Excludes Great Northern Project resources, which are under option to be 100%-acauired by HUNT.

Resources are historic.

Resources are optioned to be 100%-acquired,

6/25/2025 11:51:39 www.hostrockcapital.com



518 Market cap is proforma and includes additional shares being issued for $13m financing announced 24 June 2025 with first tranche elosing 30 Juna 2025. Total est. proforma shares are 3.30b.

3. Mining developer r group valuations by P/INAV (market c: NP
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‘Source: Mining campany reports, Google Finance, Host Rack Capital

Disclaimer: Provided for informational purpases on an "as is” basis, and is not infended as investment advice. Share prices are rounded to nearest 0.01 currency units and may be delayed by up 1o 20 minutes or more from the time of publication (posted in Cantral Eurapean Time - CET). For full wisit

Economic study retrieval footnotes:

101 Excludes 2023 scoping study for Haggan vanadium project in Sweden

102 Post-tax NPV was not repodad in and is be 70% of the pre-tax NPV for comparison purpases.

03 Includes only Los Azules copper project held by McEwen Copper and none of McEwan Mining other mines or projects.

104 Study contemplates producing a lithium hydroxide {LIOH) product, which this table assumes to be priced at a 20% premium (524,000t LiOH ref prica) to lithium carbonats (Li2C03) equivalent pricing ($20.0004 LGE ref price), for comparison purposes

105 NPV is sensitiva to both Au and Cu prices separately (Ref Cu price is $3.51b and Recent spot Cu price is $4.7/b).

106 NPV is sensitiva to both Au and Co prices separately (Ref Co price is S20/b and Recent spot Ca price is $14.59/b).

107 NPV is sensitiva to both Pd and Cu prices separatsly (Ref Cu price is $3.5/lb and Recent spot Cu prica is $4.7/1b).

108 NPV is sensitive to both Pd and Pt prices separately (Ref Pt price is $1000/oz and Recant spot Pt price is $986/0z).

109 NPV is sensitive to both Ni and Co prices separately (Ref Co price is $20/ib and Recent spot Co price is $14 58/1b).

110 Excludes pre-resource exploration stage flagship project DeLamar in Idaho.

A NPV also includes Porcupine project that was announced on 27 Jan 2025 ta be acquired fram Newmant (NYSE:NEM) and due to close first hall 2025, which is a gold project (with Ref price $1800/0z and Recent Spot price $3144/0z. Market cap in P/NAV (market cap/NPV) calculation assumes a near doubling of shares to 771 M sh, according o the terms of the transaction in 27 Jan 2025 annauncement.
12 NPV includes the summation of results of 4 diffarent ecanamic studies far 4 differant assats in Mexico: 2023 PFSU for Ana Paula, 2025 PEA for San Antonio (announced 14 Jan 2025), and Operations studies for two past-praducing mines, La Colorada (with current small-scale production) and San Agustin, as announced 14 Jan 2025.
113 NPV is sensitive to both Gu and Au prices separately (Ref Au price is $1,800/Ib and Recent spot Co price is $3144/0z).

Includes results of 2 studies combined: 2024 PFS for Penny’s Find and 2024 FS for Black Swan. Post-tax NPV was not reportad in neither the Penny’s Find nor Black Swan economic studies, and is herein assumed to ba 70% of the pre-tax NPV for comparison purposes for both projects. Black Swan study is primary Nickel (Ref Ni price i $8.5/1b Ni and Recent spat Ni price is $7.15/b Ni). NPV excludes study

na results for 2022 PFSU for Cannan project bacause it did nat pravide NPV or metal price sansitivity and excludes any cantribution from existing smal-scale gold production from anather project and excludes any coniribution from repurposing the Black Swan nickel mill ta acoapt the HRZ's naarby gold resources.

15 Excludes 2022 FS for Madaouela project in Niger, while the Campany negatistes possibia reinstatement of the project's mineral rights after praviously having them revoked, as announced 18 Feb 2025.

16 Project optioned to be 100% acquirad by Eagle Enargy Metals, as announced 18-Nov-2024.

17 NPV incorporates and combines results from 3 eceonomic studies: 2023 PEA for TLG lithium project in Nevada, 2024 PEA for Falchani lithium project in Peru, and 2016 PEA for Macusani uranium project in Peru (Ref uranium price i $85/Ib U308 and Racent spot is 67.04 ib U308).

. NPV inclutes combined results from 4 studies: 2025 PEA for Granite Hill UG, 2025 PEA for Cove, 2025 PEA for Ruby Hill Complex Mineral Hill Open Bit, and 2025 PEA for Ruby Hill Complex Archimedes UG. NPV excludes economic contribution from the open pit portion of Grarite Creek which had been captured in the old 2021 PEA but was not captured in the 2025 Granila Creek PEA and is due to be captured
in a new open pit only Granite Craek PEA targeted for release in Q4 2025 (refrieved from website & Mar 2025).

19 Project ownership of 50.1% was assumed, according to JV and eam in agreement announced 6n 2 Dac 2024 which allows Abatare Spain, S.LU. ("COAM") to eam up 1o 49.9% interest by spending $35M in first 36 months 1o fund a feasibility study, and then up to 8% by spending $160M to fund mine construction.

120 NPV is sensitiva to both Co and Cu prices separately, from twa different projects {Ref Cu prica is $3.51b and Recent spot Cu price is $4.7b).

121 NFV is sensitiva to both Ni and Cu prices separately (Ref Cu price is $3.51b and Racent spot Cu price is $4.7/1b).

6/25/2025 11:51:39 www.hostrockcapital.com 17



4. Summary of Peer Table's Mineral Resource Quantities

4.1 Combined resource ( ng duplicate for cc & d in multiple peer groups) 25-Jun-2025
MozAuEq  MibsCu MibsNi MibeZn MibsCo MibsPbMozAg MozAu MozPd MozPt MozRh  MILCE  MIbsUSOB MibsMo  MozRu Mozl 4.2. Value breakdown by metal type (chart)
Total 10,198 2673504 240,188 590,174 17828 211,320 24591 2651 755 863 92 399 12,638 23,436 27 B8
Moz AuEg 10,198 3,994 546 233 83 B1 256 2851 228 2 156 1,220 27 214 5 10
Source: Mining company reports, Host Rock Capital
Disclaimer: Providad for informational purposes, may contain errors, and is not intended as. For full visit
Source: Mining company reports, Host Rock Capital
Disclaimer: Provided for informational purposes, may contain errors, and is not intended For full
5. Summary of Peer Table's mining company stocks by exchange
5.1 Breakdown of mining company London !
stocks by exchange ; . Johannesburg !
TSX  TSXV  CNSX  ASX  NYSE ather Total
25-Jun<2025  No. of stocks. a3 160 18 138 51 21 469
Combined market caps (US$B) ur el 1 69 536 290 1,034
Mean company market cap (USSM) 1407 129 54 503 10,502 1.000 2204

5.2. Breakdown by number of mining company stocks
per exchange (chart)

London /

Mote: This breakd ly cansiders pr

y stock exchanges, accarding o Google Finance (based on default currency refumed from *marketcap® function), as many of the slocks in the Paer Table are dual-listed.
Source: Mining company reports, Gaogle Finance, Host Rock Capital

Disclaimer: Provided for informational purposes on an "as is” basis, and is not intended For full visit
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5.3. Breakdown by combined mining equity value per
exchange (chart)

London i

Mote: This cansiders peimary stock exchanges, according to Google Finance (based on default curmency refumed from “marketcap® function), as many of the slocks in the peer table are duaklisted.

Source: Mining company reports, Google Finance, Host Rock Capital
Disclaimer: Providad for informational purpases on an "as Is” basis, and is nat intended advice. For full

visit

unique tickers 469
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