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Aurum Resources Ltd (AUE)

New gold intercepts confirm high-grade shoots

AUE has reported new high-grade assay results from
drilling at the Boundiali BDT2 deposit, including 18m
@ 3.93g/t Au from 198m. The new intersections
confirm existence of high-grade shoots at BDT2 and sit
outside the current Boundiali Resource of 2.41Moz
(76Mt @ 1.0g/t Au). This follows additional high-grade
results reported at Boundiali and Napie in September.
Drilling is ongoing with twelve diamond rigs in action,
supporting both Resource updates (Boundiali and
Napie) and a Pre-Feasibility Study (Boundiali) in the
Mar. @Q’26. BUY with price target of A$1.40/share
(previously A$0.93/share) after gold price revisions.

New high-grade gold intercepts
* New high-grade intercepts at BDT2 (Fig. 1) comprise:

e 28m @ 1.5g/t Au from 82m, including 4m @ 7.5g/t
Au (DSDD0265)

e 18m @ 3.9g/t Au from 198m, including 5m @
11.1g/t Au (DSDD0267)

e 17m @ 1.0g/t Au from 55m (DSDD0265)
* True widths estimated at 65-80% of downhole lengths.
« This follows high-grade hits reported on Sept. 291" of:
e 21m @ 4.1g/t Au from 128m (MBDD250 — BMT3)
« 11m @ 2.4g/t u from 43m (DSDD0254 — BDT2)
¢ 9m @ 4.4g/t Au from 126m (MBDD232 — BDT2)
« 5m @ 10.8g/t Au from 82m (MBDD255 - Fig. 2)
 1m @ 152.4g/t Au from 96m (MBDD260 - Fig. 2)
¢ Economic hits at Napie reported on Sept. 101" include:
s 36m @ 0.8g/t Au from 105m (NADDO51 - Fig. 3)
e 17m @ 9.4g/t Au from 236m (NADDO053 - Fig. 3)
¢ 4m @ 11.8g/t Au from 362m (NADDOQ53)

Financial Summary & Corporate Appeal

e Valuation — A$1.40/sh (spot A$2.27/sh) based on 11 yr
mine life, 107kozpa @ AISC US$1,196/0z from 2H29.

s EV/Resource of A$48/0z vs peer av. A$144/oz (Fig 5).

s Cash ~A$24M plus A$21M of Montage shares
(TSX:MAU), zero debt & quarterly spend ~A$5M.

* Corporate appeal exists: Lundin 9.8%, Montage Gold
9.8%, and Zhaojin Capital 8.3%.

Key Dates Ahead

* Mar. Q'26 — Boundiali and Napie Resource update.
e Mar. Q26 — Boundiali PFS.

e Jun. Q26 - Boundiali Permitting and Mine Lease.
* Sep. Q26 — Boundiali and Napie Resource update.
e Sep. Q26 — Boundiali DFS and FID.

BUY Share Price: A$0.52

Target Price: A$1.40
Company Data
Shares — ordinary (M) 343.7
Listed Options AUEQ ex 22.5¢ (M) 6.7
Dilution (M) 81.8
Total (fully diluted) (M) 432.2
Market capitalisation (3M) 178.7
12 month low/high ($) 0.25/0.76
Average monthly turnover ($M) 16.5
GICS Industry Metals & Mining

Financial Summary (fully diluted/normalised)
FY28F FY29F FY30F FY31F FY32F

Year End Jun

Revenue ($M) 0.0 0.0 3546 4224 4224
Costs (§M) 4.0 40 150.8 1685 168.5
EBITDA ($M) -4.0 -40 203.8 254.0 254.0
NPAT (ASM) -7.9 152 1339 177.3 185.0
EPS (cps) -1.4 27 24.0 318 332
EPS Growth (%) 79.4 925 >100 32.5 43
PER (x) na na 2.2 1.6 1.6
Cashflow (ASM) -5.9 -13.2 1951 2123 2085
CFPS (c/sh) -1.1 -24 35.0 38.1 374
PCFPS na na 1.5 1.4 1.4
EV 341 464 278 75 -124
EV/EBITDA na na 1.4 0.3 -0.5
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 2 9239 9600
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Analysis
AURUM RESOURCES LIMITED (AUE)

Share Frice (%) 0.520

lss. Shares (M) 43T

Listed Options (AUEQ) (M) 67
7-Nov-25 Options / Perf Rights (M) 818
Year End June A$ Mkt Cap. 5 178.7
PROHT & LOSS FY28F FY29F FY30F FY31F  FY32F RESERVES & RESOURCES FY28F FY29F FY30F FY31F  FY32F
Sales Revenue $M 00 0.0 3546 4224 4224 Reserves
Other Income B 0.0 0.0 0.0 0.0 0.0 Tonnes Mt 0.0 300 275 245 215
Operating Costs M 40 40 150.8 168.5 168.5  Grade Au git 0.0 12 1.2 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 B 0.0 0.0 00 0.0 0.0 Resources
EBITDA ™ (4.0) (4.0) 2038 2540 2540 Tonnes M 76.2 76.2 737 70.7 67.7
Dep. & Amort Ea) 20 20 16.7 205 21.0 Grade Au git 10 1.0 1.0 1.0 1.0
EBIT ™ (6.0) (6.0) 1871 2335 2330 Contained Au Moz M 24 233 224 214
Net Interest M 19 92 8.7 (29) (137)
Pre-Tax Profit SM (79) (15.2) 1785 2365  246.6
Tax sM 00 00 45 1 617
Mnorities M 00 0.0 00 0.0 0.0  Ore Miled Mt 0.00 0.00 2.50 3.00 3.00
Net Profit ™ (7.9) (15.2) 1339 1773 185.0 AuGrade git 0.00 0.00 1.20 1.20 1.20
Abnormal B 0.0 0.0 00 0.0 0.0 Recovery % 0.00 0.00 94.0 940 940
Reported Profit ™ (79) (15.2) 1339 177.3 185.0  Au Production Moz 0.00 000 90675 108810 108,810
Dividends Paid B 0.0 0.0 0.0 0.0 0.0
Adjustments M 00 0.0 00 0.0 0.0
Rotained Earnings M 082 (3.4) 904 2675 4527
Cnsiirtow - R A e o R YR Y M)
Revenue M 0.0 0.0 3546 4224 4224 Other M 0.0 0.0 0.0 0.0 0.0
Costs M (40)  (40) (1508) (1685) (1685) Total sM 0.0 00 3546 4224 4224
Net Interest M (1.9) (9.2) 8.7) 29 137
Tax Paid M 00 0.0 00 (448 (59.1)
Gross Cash Flow W (59 @2 151 M3 285
Net Capex M (1000) (100.0) (44)  (44)  (44) AuAISC(prodn) ASloz 0.0 00 1,880 1,750 1,750
Exploration M (100) (100)  (50) (50)  (50) AuAISC (prodn) UsSlaz 00 00 1269 1190 1,190
Dividends M 0.0 0.0 0.0 0.0 0.0 Total costs M 0.0 0.0 1458 163.5 163.5
Other k) 0.0 0.0 00 0.0 0.0 Corp/ Other M 40 40 50 50 50
Free Cashflow M (1159) (123.2) 1857 2029 1991  Total M 40 40 150.8 168.5 168.5
Equity lssues B 475 0.0 0.0 0.0 0.0
Net Borrow ings M 75.0 125.0 (75.0) (125.0) 0.0
Net vesirents v T T T T
Surplus Cash Flow SM 6.6 1.8 110.7 77.9 199.1  Boundiali Gold SM 100.0 100.0 44 44 44
O St 0 00 00 00 00
Cash E 241 259 1366 2145 4137  Total SM 100.0 100.0 4.4 44 44
Cther Current M 02 0.2 106.4 1267 147.9
Total Current ™ 243 26.1 243.0 33 561.5
Fied Assels M 1007 1907 1864 1703 1537
Expl. & Evaluation M 83.0 93.0 98.0 103.0 108.0  Boundial Gold SM 20 20 16.7 205 210
Intangibles M 00 0.0 00 0.0 00 Other SM 0.0 00 0.0 0.0 0.0
Other M 16 16 1.6 16 16 Total M 20 20 16.7 205 210
Total NC Assets ™ 185.2 293.2 285.9 2748 263.2
TOTAL ASSETS ™ 209.5 319.2 528.9 616.1 B824.7
Total De s 750 200 D50 00 00
Current Liab M 32 32 478 624 64.9  Boundial Gold SM -4.0 -40 2038 2540 2540
Non Current Liab M 45 45 1233 1436 164.6  Cther (incl. writedowns) M 0.0 0.0 0.0 0.0 0.0
TOTAL LIAB M 827 2017 2962 2060 229.7 Total SM -4.0 -40 2038 2540 2540
NET ASSETS ™ 126.7 111.5 232.8 410.1 595.1
SHHLDRS FUNDS SM 114.1 98.9 2328 4101 595.1
e S s |
S ¢ (14) 27) 240 318 332 120 000 5000
R 4 i i g 16 g 108,810 108,810 108,810 S
EPS Growth % 79 93 >100 32 4 100,000 90,675 2000
EBITDA per share ¢ (07) (©7) 366 456 456 2500
EBITDA Multiple X (724)  (72.4) 14 11 11 80.000 o
EV/EBITDA X (852) (116.0) 14 03 (0.5) 840,000 25008
fo=3) ¢ (11)  (24) 350 38.1 374 . by
FCFR X na na 15 14 14 s i
DPS ¢ 00 0.0 00 0.0 0.0 ' 1820 P P R 1500
Yield % 0.0 0.0 00 0.0 0.0 20,000 oo
Franking % 00 0.0 00 0.0 0.0 500
Payout Ratio % 0.0 0.0 00 0.0 0.0 0 T T T 0
Gearing NDE o 45 175 na na na FYaoF EYa1F FyazF FyasF
Interest Cover x na na 218 na na Au prodn (LHS) —p1SC AU (RHS) s— Au Price Received (RHS)
EBITDA Margin % na na 575 60.1 60.1
ESIT Marg % o ra 828 53 5
Return On Assets % (29) (1.9) 354 379 282  Exchange Rate ABUSS 0.66 067 0.68 0.68 0.68
Return On Equity % (6.9) (15.4) 575 432 311 Gold Price USSloz 3,300 3,100 3,000 3,000 3,000
Ef Tax rate % 0.0 0.0 250 250 250 Gold Frice Alloz 5,000 4,662 4,444 4412 4412
OTHER DATA VALUATION (fully diluted) ASM  ASps
Share Price $ish. 0.520 0520 0520 0520 0.520 Boundial Gold Preject 88% (NPV10) $ 6947 § 125
Number of shares M 557.2 5567.2 557.2 557.2 557.2 Napie Gold Project 90% (0.781Moz @ A%$50/o0z) $ 381 % 007
Market Capitalis ation M 2697 2897 289.7 2897 289.7 DBoundiali Exploration (1.0Moz @ AS50/0z) $ 500 % 009
B M 3406 4639 2781 752 1239 Corporate / Other 5 (349) $ (0.06)

Net Cash (Debt) FY26 $ 322 § 006

Total $ 7813 § 140

Source: Petra Capital. Assumes AS50M equity raise in FY28 via

125M shares at 40c/share.
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Figure 1: Cross Section (looking North) showing new drill results in yellow at BDT2

T T T T
T786800mE 789000mE 789200mE 783400mE

St _J SN S SIS S

. """ X
R "\“ “’
R “\, e
— 200maL Win

 Im@101g/tAu
X \ Incl. Im @ 3.47 g/t Au
18m @ 3.93 9/t Au \ ; \ N\ \
IncL 5m @ 11.07 g/t Av WA A

Oxide
Im @ 12.26 g/t Au

15m @ 6.70 g/t Au

9m @ 0.78 g/t Au
IncL Im @ 1.91 g/t Au

Fresh

Source: AUE.

Figure 2: Long Section (looking Northeast) showing new drill results in yellow at BMT3
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Figure 3: Long Section (looking West) showing new drill results in yellow at Napie (Tchaga)
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Figure 4: Location Map of AUE projects
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Peer Comps

AUE trades at an EV/Resource of A$48/0z which is cheap (Figure 5) versus African peers Predictive
Discovery (A$244/oz - Guinea), WIA Gold (A$165/oz - Namibia), Turaco Gold (A$105/0z — Cote
D’lvoire) and Toubani Resources (A$57/oz - Mali).

Figure 5: ASX Gold Developers: EV/Resource (A$/oz) — AUE in dark blue, African peers in grey.
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Source: Iress, Companies, compiled by Petra Capital.

Figure 6: Summary

Summary of Changes

We have upgraded gold prices, including a 25% rise in long term gold price from US32,400/0z
to US$3,000/0z.

The net effect is a 51% rise in NPV from A$0.93/share to A$1.40/share.

Revenue
Operating Costs
EBITDA

EBIT

NPAT

EPS

Valuation
Price Target
Shares (fully diluted)

Ore Milled

Au Production
AISC

Gold Price
Gold Price
AUD/USD

of Changes
FY29F FY30F FY31F

New Old % var New Old % var New Old % var
ASM 0.0 0.0 na 354.6 289.6 22% 422.4 338.0 25%
ASM 4.0 4.0 0% 150.8 146.6 3% 168.5 163.0 3%
ASM -4.0 -4.0 0% 203.8 143.0 43% 254.0 175.0 45%
ASM -6.0 -6.0 0% 187.1 126.2 48% 233.5 154.4 51%
ASM -15.2 -15.8 -3% 133.9 86.7 54% 177.3 114.4 55%
AScps 2.7 -2.8 4% 24.0 15.6 54% 31.8 20.6 55%

ASM 781 516 51%

A$/sh 1.40 0.93 51%

M 557 556 0%
Mt 0.0 0.0 na 25 25 0% 3.0 3.0 0%
Koz 0.0 0.0 na 91 91 0% 109 109 0%
AS/oz 0.0 0.0 na 1,880 1,827 3% 1,750 1,693 3%
AS/oz 4,662 3,985 17% 4,444 3630 22% 4,412 3,529 25%
US$/oz 3.100 2,650 17% 3.000 2450 22% 3.000 2,400 25%
# 0.67 0.67 0% 0.68 0.68 0% 0.68 0.68 0%

Source: Petra Capital forecasts.
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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 frade 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 permitied 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 enly. 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 report 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 http.//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 commedity price moves, may result in material valuation and share price upside within 12 months; 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 solely for use in the United States by Major U.S. Institutional Investors (MUSIIs), as defined under Rule 15a-6 of the U.S. Securities Exchange Act of 1934,
and may not be distributed to or relied upon by others. Transactions with MUSIIs are chaperoned by USQ Securities LLC, a broker-dealer registered with the SEC and a member of
FINRA (www.usqgsecurities.com), in accordance with the chaperoning agreement between USQ Securities LLC and Petra Capital Pty Ltd. Information herein is believed reliable but
has not been independently verified. It is provided for informational purposes only and does not constitute an offer, solicitation, or personal investment advice. Opinions and estimates
reflect the judgment of Petra Capital Pty Lid at the time of preparation and are subject to change without notice. Petra Capital, USQ Securities, and their affiliates may, from time to
time, hold positions or transact in securities mentioned herein.

Canadian Investors

Petra Capital Pty Ltd is not registered as an adviser in Canada and is relying upon the intemational 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, M5K 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.



