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Aurum Resources Ltd (AUE)

AUE expands footprint in Cote D’lvoire

AUE has agreed to acquire a 35% interest in local
Ivorian company Major Star Plus (MSP) and the right to
earn up to 87% in three of MSP’s permit applications.
MSP has two advanced gold exploration licence
applications covering 213km?2 of ground adjacent to
AUE’s Boundiali and Napie Projects. A third licence,
covering 255km?, is located in Central Cote D’lvoire.
The acquisition strategically enhances AUE’s tenure
with potential to further grow the Boundiali Resource
of 2.41Moz (76Mt @ 1.0g/t Au) and Napie Resource of
0.87Moz (23Mt @ 1.2g/t Au). Drilling is ongoing with ten
rigs in action, supporting a Resource update at both
projects and a Pre-Feasibility Study on Boundiali by
year end. BUY with PT of A$0.93/share (unchanged).

AUE expands footprint

s« AUE to pay A$19k for 35% of MSP, plus contribute
A$63k to MSP administration and ongoing operations.

* MSP has three gold exploration licence applications
(Figure 1) including:

s Application 0791 covering 114kmZ, immediately
west and south of AUE’s Boundiali South
tenement (AUE 100%).

e Application 0793 covering 99km?, immediately
west of AUE’s Napie Project (AUE 80%).

s Application 0804 covering 255km?, located in
Central Cote D’lvoire.

* AUE has outlined a phased earn-in (details page 3).

* AUE is to work closely with MSP to facilitate granting
of the permits. Once secured, AUE will commence
planning initial exploration programs.

Financial Summary

= Valuation — A$0.93/sh (spot A$1.82/sh) based on 11yr
mine life, 107kozpa @ AISC US$1,157/oz from 2H29.

* EV/Resource of A$59/0z vs peer av. A$114/o0z (Fig 2).

e Cash ~A$30M and A$17.5M of Montage shares
(TSX:MAU), nil debt, quarterly spend ~A$5M.

Key Dates Ahead

e Sep. Q25 - Submit BD Environmental Impact Study.
e Dec. Q25-BD PFS.

e Dec. Q25 - BD and Napie Resource updates.

* Mar. Q26 — BD Permitting and Mine Lease approval.
e Jun. Q26 — BD and Napie Resource updates.

s Sep. Q26 - BD DFS and FID.
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BUY Share Price: A$0.66

Target Price: A$0.93
Company Data
Shares — ordinary (M) 339.9
Listed Options AUEQ ex 22.5¢c (M) 7.3
Dilution (M) 845
Total (fully diluted) (M) 431.7
Market capitalisation ($M) 224.4
12 month low/high ($) 0.25/0.69
Average monthly turnover ($M) 7.9
GICS Industry Metals & Mining

Financial Summary (fully diluted/normalised)

Year End Jun FY28F FY29F FY30F FY31F FY32F

Revenue ($M) 0.0 0.0 289.6 338.0 338.0
Costs ($M) 4.0 40 146.6 163.0 163.0
EBITDA ($M) -4.0 -40 143.0 175.0 175.0
NPAT (A$M) -84 -15.8 86.7 1144 1198
EPS (cps) -1.5 -2.8 15,6 205 21.5
EPS Growth (%) 68.2 -87.8 =100 319 4.8
PER (x) na na 42 3.2 3.1
Cashflow (ASM) -64 -13.8 1324 1442 1428
CFPS (c/sh) -1.1 -2.5 238 259 25.7
PCFPS na na 2.8 25 26
EV 430 555 432 297 163
EV/EBITDA na na 3.0 1.7 0.9
Payout ratio (%) na na na na na
DPS 0.0 0.0 0.0 0.0 0.0
Yield (%) 0.0 0.0 0.0 0.0 0.0
Franking (%) 0.0 0.0 0.0 0.0 0.0

AUE - performance over one year
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Disclosure and Disclaimer

This report must be read with the disclosure and disclaimer on the final page of
this document. Petra Capital was Joint Lead Manager for this company’s
placement to raise $10.0M by way of a placement at A$0.35/sh on 6th Dec.
2024, for which fees were received.

Andrew Richards
+61 29239 9600
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Analysis
AURUM RESOURCES LIMITED (AUE)
Share Price (S) 0.660
Iss. Shares (M) 3399
Listed Options (AUEO) M 73
1Sep-25 Options / Perf Rights (M) 845
Year End June A$ Wkt Cap 3 2244
PROAT & LOSS FY28F FY29F FY30F FY31F  FY32F|l RESERVES & RESOURCES FY28F FY29F FY30F FYJMF  FY32F
Sales Revenue M 0.0 0.0 2896 3380 3380 Reserves
Cther Income M 0.0 0.0 0.0 0.0 0.0 Tonnes " § 0.0 30.0 275 245 215
Operating Costs M 40 40 146.6 163.0 163.0 Grade Au gt 0.0 12 12 12 12
Exploration M 0.0 0.0 0.0 0.0 0.0  Contained Au Moz 0.00 1.16 1.06 0.95 0.83
Other M 0.0 0.0 0.0 0.0 00 Resources
EBITDA ™ (4.0) (4.0 143.0 175.0 175.0  Tonnes " § 50.9 50.9 484 454 424
Dep. & Amort. M 20 20 16.8 206 212 Grade Au gt 1.0 1.0 1.0 1.0 1.0
BIT ™ (6.0) (6.0) 126.2 154.4 153.8 Contaned Au Moz 1.59 159 151 142 1.32
Met Interest M 24 9.8 10.6 18 (6.0)
Pre-Tax Profit M (8.4) (15.8) 115.6 1525 159.8
Tax s\ 00 00 289 B 9
Minorities SM 0.0 0.0 0.0 0.0 0.0 Cre Milled Ik 0.00 0.00 250 3.00 3.00
Net Profit ™ (8.4) (15.8) 86.7 1144 119.8  Au Grade gt 0.00 0.00 120 1.20 1.20
Abnormral M 0.0 0.0 0.0 0.0 0.0 Recovery % 0.00 0.00 94.0 94.0 94.0
Reported Profit SM (8.4) (15.8) 86.7 1144 1198  AuProduction Moz 0.00 0.00 90675 108810 108,810
Dividends Paid SM 0.0 0.0 0.0 0.0 0.0
Adjustments M 0.0 0.0 0.0 0.0 0.0
Retained Earnings Q4B (405 452 1605 2804
Chsimow e S ey A R0
Revenue SM 0.0 0.0 2856 3380 3380  Other M 0.0 0.0 0.0 0.0 0.0
Costs SM (40)  (40) (1466) (1630) (1630) Total M 00 00 2896  33/O 3380
Net Interest M (2.4) (9.8)  (106) (1.8) 6.0
Tax Paid SM 0.0 0.0 00  (289) (38.1)
Gross Cash Flow o 64 (BH 124 142 s
Net Capex M (100.8)  (100.8) (4.4) (4.4) {4.4)  AuAlSC (prodn) ASloz 0.0 0.0 1,827 1.693 1,693
Exploration SM (10.0) (100)  (50) (50)  (50) AuAISC (prodn) USS/oz 0.0 00 1233 1151 1,151
Dividends M 0.0 0.0 0.0 0.0 0.0 Total costs M 0.0 0.0 1416 158.0 158.0
Other M 0.0 0.0 0.0 0.0 0.0  Corp/Other M 40 4.0 50 50 50
Free Cashflow M (117.2) (124.5) 123.0 134.8 1334 Total ™ 40 40 146.6 163.0 163.0
Equity lssues M 475 0.0 0.0 0.0 0.0
Net Borrow ings SM 750 1250  (75.0) (125.0) 0.0
Net vestreris sM 00 00 00 00 00
Surplus Cash Flow M 5.3 0.5 48.0 9.8 133.4  Boundial Gold ™ 100.8 100.8 44 44 44
Giver s 0 00 00 00 00
Cash SM 122 127 60.7 706 2040 Total M 100.8 100.8 44 44 44
Other Current M 50 50 86.9 101.4 1183
Total Current ™ 17.2 1.7 147.6 171.9 3223
Fced Assels s\ w4 1> 1858 1696 1528
Expl. & Evaluation M 60.4 704 754 80.4 854  Boundiali Gold M 20 20 16.8 20.6 212
Intangibles SM 0.0 0.0 0.0 0.0 0.0  Cther ™ 0.0 0.0 0.0 0.0 0.0
Cther SM 0.1 0.1 0.1 0.1 0.1 Total M 20 20 16.8 20.6 21.2
Total NC Assets ™ 159.9 268.7 261.3 2501 238.3
TOTAL ASSETS SM 1771 2864 4089 4220  560.6
TotalCebt S\ 750 200 150 00 00
Current Liab M 0.8 09 298 390 408  Boundiali Gold M -4.0 -4.0 143.0 175.0 175.0
MNon Current Liab M 45 45 774 918 108.7  Other (incl. writedow ns) ™ 0o 00 00 0.0 0.0
TOTAL LIAB ™ 80.4 2054 2321 130.8 149.6  Total ™ -40 -4.0 143.0 175.0 175.0
NET ASSETS ™ 96.8 81.0 176.8 291.2 411.0
SHHLDRS FUNDS M 105.8 90.1 176.8 291.2 411.0
1
BS ¢ (1.5) (2.8) 15.6 205 215 120,000 4000
AR . Y a 12 39 31 108,810 108,810 108,810 b
EPS Growth % 68 88 =100 32 5 100,000 90,675
EBITDA per share ¢ (07 (07) 257 314 314 3000
EBITDA Muttiple X (91.9) (91.9) 26 21 21 £0.000 2500
EV/EBITDA X (107.6) (138.7) 30 1.7 0.9 8.0 000 0008
CFPS ¢ (11) (25 238 259 257 : 5
PCFR X na na 28 25 26 40,000 1827 e 1500
oS P 00 00 00 00 00 1603 1603 1603 e
Yield % 0.0 0.0 0.0 0.0 0.0 20,000
Franking % 0.0 0.0 0.0 0.0 0.0 00
Payout Ratio % 0.0 00 0.0 0.0 0.0 a T T o
Gearing NDVE o 59 208 15 na na FY30F FY31F FY32F FY33F
Interest Cover X na na 11.9 842 na Au prodn (LHS) — AISC Au (RHS) S fu Price Received (RHS)
EBITDA Margin % na na 454 518 518
EOI Marg R T R Rl oo ]
Return On Assets % (3.4) 2.1) 309 366 274 Exchange Rate ASIUSH 0.66 0.67 0.68 0.68 0.68
Return On Equity % (7.9) (17.5) 49.1 393 292  Gold Price USSioz 2,900 2,650 2,450 2,400 2,400
Eff Tax rate % 0.0 00 250 250 250  Gold Price Abloz 4427 3,985 3,630 3,529 3,529
OTHER DATA VALUATION (fully diluted) ASM  A$ps
Share Price $ish. 0.660 0.660 0.660 0.660 0660 Boundiali Gold Project 88% (NPV10) $ 4394 & 079
Number of shares M 5667 5667 5867 5567  556.7 Napie Gold Project 90% (0.781Moz @ AS50/0z) $ 391 § 007
Market Capitalisation SM 367.4 3674 367.4 367.4 3674 Boundial Exploration (1.0Moz @ AS50/oz) $ 500 & 009
B M 430.2 5647 4317 296.9 1634 Corporate { Other $ (34.9) $ (0.06)
Net Cash (Debt) FY26 $ 220 § 004
Total $ 5159 § 093

Source: Petra Capital. Assumes A$50M equity raise in FY28 via 125M shares at 40c/share.
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Deal structure

AUE has signed an agreement to acquire a 35% interest in local Ilvorian company Major Star Plus
(MSP) and earn up to 87% in three of MSP’s permit applications. AUE is to pay A$19k for 35% of
MSP, plus contribute A$63k to MSP administration and ongoing operations.

MSP has three gold exploration licence applications (Figure 1) including:

e Application 0791, covering 114km2, immediately west and south of AUE’s Boundiali South
tenement (AUE 100%)

e Application 0793, covering 99km?, immediately west of AUE’s Napie Project (AUE 90%)
e Application 0804, covering 255km?, located in Central Cote D’Ivoire
Once the permits are granted, the terms and conditions of the AUE-MSP partnership comprise:

Phase 1 (within 24 months of permits granted) — to earn 51%

e US$1.5M spend on exploration work or 7,000m of diamond drilling
e Grant MSP US$250k worth in cash or AUE shares on a JORC resource of at least 250koz’
Phase 2 (within 4 years of permits granted) — to earn 80%

e US$3.0M spend on exploration work or 15,000m of diamond drilling

e Grant MSP in cash or AUE shares: US$1 per Indicated JORC Resource ounce <200m depth at
1.0g/t Au cutoff & US$1 per JORC Resource ounce >200m depth at 2.0g/t Au cutoff

Phase 3 (upon completion of a Pre-Feasibility Study) — to earn 95%

e Allocate funds for exploration and study work to compete a PFS

e Grant MSP in cash or AUE shares: US$1 per updated JORC Resource ounce (less Phase 2
Indicated ounces) <200m depth at 1.0g/t Au cutoff & US$1 per JORC Resource ounce >200m
depth at 2.0g/t Au cutoff

At the mining exploitation phase, AUE expects to dilute down from 95% to 85.5% (MSP 4.5%, State
10%), or 87.0% (MSP 3.0%, State 10%), subject to MSP contribution to construction costs.

Figure 1: Location Map showing expanded footprint
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Peer Comps

AUE trades at an EV/Resource of A$59/0z which is cheap (Figure 2) versus African peers Predictive
Discovery (A$208/oz - Guinea), Turaco Gold (A$158/0z — Cote D'lvoire) and WIA Gold (A$156/0z -
Namibia). AUE trades at a premium to Toubani Resources (A$47/0z) which is located in Mali.

Figure 2: ASX Gold Developers: EV/IResource oz — AUE in dark blue, African peers in grey.
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Source: Iress, Companies, compiled by Petra Capital.
Figure 3: Boundiali JORC Mineral Resource
Deposit Tonnes (MT) Gold Grade (git) Gold Ounces (koz)
BST1 (100%) 12.5 0.9 360
BDT1 (80-88%) 14.6 1.1 490
BDT2 (80-88%) 21.4 0.7 510
BDT3 (80-88%) 35 1.2 130
BMT1 (80-88%) 8.8 1.1 320
BMTS3 (80-88%) 15.3 1.2 590
Total 76.2 1.0 2,410

Source: AUE. Cut-off grades of 0.4 g/t Au above 300m depth & 1.0 g/t Au below 300m depth. Indicated
Resources total 18.5Mt at 1.0 g/t Au for 600koz comprising 150koz BST1, 410koz BDT1 & 40koz BDT2.

Figure 4: Napie JORC Mineral Resource

Deposit Tonnes (MT) Gold Grade (g/t) Gold Ounces (koz)
Tchaga (90%) 14.6 1.16 545
Gogbala (90%) 7.8 1.29 323
Total* 225 1.20 868

Source: AUE. Cut-off grade of 0.6g/t Au. Approximately 93% of the Resource is <150m depth.
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Disclosure

This document has been prepared in Australia by Petra Capital Pty Ltd which holds an Australian Financial Services License AFSL 317 944. Petra Capital Pty Ltd is an ASX and Chi-
X Market Participant. Petra Capital Pty Ltd and its associates, officers, directors, employees and agents, from time to time, may receive brokerage, commissions, fees or other benefits
or advantages, hold securities in companies researched by Petra Capital Pty Ltd and may trade in these securities either as principal or agent. Petra Capital was Joint Lead Manager
for this company’s placement to raise $10.0M by way of a placement at A$0.35/sh on 6th Dec. 2024, for which fees were received.

Disclaimer

The information or advice contained in this report has been obtained from sources that were accurate at the time of issue, however the information has not been independently verified
and as such, Petra Capital Pty Ltd cannot warrant its accuracy or reliability. Persons relying on this information do so at their own risk. To the extent permitted by law, Petra Capital Pty

Ltd disclaims all liability or responsibility for any direct or indirect loss or damage (including consequential loss or damage) caused by any error or omission within this report, or by
persons relying on the contents of this report.

This report is published by Petra Capital Pty Ltd by way of general information or advice only. This report does not take into account specific investment needs or other considerations
that may be pertinent to individual investors. Before making any investment decisions based on this report, parties should consider, with or without an investor adviser, whether any
relevant part of this repert is appropriate to their financial circumstances and investment objectives. Petra Capital Pty Ltd is a licensed institutional/wholesale stockbroking firm. The
report is only intended for institutional and sophisticated clients to whom Petra Capital Pty Ltd has issued the report. Petra Capital Pty Ltd is not licensed to advise retail investors —
retail investors should contact their own stockbroker or financial adviser/planner for advice

Ratings

Information regarding the scope and expertise of our research services, processes for selection for coverage, and the management of conflicts of interest can be found on Petra
Capital's website at hitp./www.petracapital.com.au/research-disclosures. Petra Capital uses the following ratings system and definitions: Buy - Forecast to re-rate by more than 5% in
12 months; Hold - Forecast to perform up to 5% above or below the current market price in 12 months, or alternatively, where a share price exceeds Petra Capital’s valuation but there
is a belief that business growth opportunities or commeodity price moves, may result in material valuation and share price upside within 12 menths; Sell - Forecast to underperform by
more than 5% in 12 months; Speculative Buy - Speculative Investment; Take Profits - Recommend taking short term profits in a stock we remain fundamentally positive on a medium
term view; Accept Offer - For a company under takeover where we see the offer as a fair price with low risk of a competing offer, No Rating - No rating at this time.

US Investors

This material is intended for use in the US only by major US Institutional Investors, as that term is defined by the SEC Rule 15a-6. Transactions with US Institutional Investors and
major US Institutional Investors, as those terms are defined by SEC Rule 15a-6, are chaperoned by Global Alliance Securities, LLC, (*Global Alliance”), a SEC-registered broker-dealer
and FINRA member (web: www_globalalliancesecurities.com) in accordance with the agreement between Global Alliance and Petra Capital Pty Ltd. The information upon which this
material is based was obtained from sources believed to be reliable, but has not been independently verified. Therefore, its accuracy is not guaranteed. Additional and supporting
information is available upon request. This is not an offer or solicitation of an offer to buy or sell any security or to make any investment. Any opinion or estimate constitutes the
preparer's best judgement as of the date of preparation and is subject to change without notice. Petra Capital Pty Ltd or Global Alliance and their associates or affiliates, and their
respective officers, directors and employees may buy or sell securities mentioned herein as agent or principal for their own account.

Canadian Investors

Petra Capital Pty Ltd is not registered as an adviser in Canada and is relying upon the international adviser exemption in British Columbia, Ontario and Quebec as permitted under
National Instrument 31-103. Petra Capital is incorporated and headquartered in Australia and has an Australian Financial Services License. All its assets are situated outside Canada
and, as a result, there may be difficulty enforcing any legal rights against Petra Capital. Its agents for service of process are: Lawdell Corporate Services Limited, 1600, 925 West
Georgia Street, Vancouver, British Columbia V6C 3L2; ToryCo Services c/o Torys LLP, 79 Wellington Street West, Suite 3000, Toronto, Ontario, MK 1N2; and Torys Law Firm LLP,
1 Place Ville Marie, Suite 2880, Montréal, Québec H3B 4R4.

Other International
International investors are encouraged to contact their local regulatory authorities to determine whether restrictions apply in buying/selling this investment.



