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Aurum Resources Ltd (AUE)

Boundiali confirmed as a significant gold project

AUE has completed the Boundiali (88% owned) Pre-
Feasibility Study, confirming the project as technically
robust, long life, and high margin. Initial mine life is 11
years, producing 139kozpa Au at AISC of US$2,002/0z
(A$2,820/0z) with production front loaded in the first
five years at 185kozpa. Pre-production capex is
estimated at US$342M comprising a 6Mtpa plant with a
1.1 year payback at US$3,500/0z gold price. Potential
exists to extend mine life with additional conversion of
Resources which equate to 3.22Moz @ 1.0g/t Au.
Recoveries of 86.7% are lower than expected and
reflect blending of primary sulphide ore from BMT3.
The remaining deposits are free milling with recoveries
of over 90% in oxide and fresh ore. We retain our BUY
recommendation with PT of A$1.60/sh (previously
A$%$1.81/share) after revised production and costs.

Outstanding economics with 78% IRR

» Maiden Reserve of 1.21Moz at 0.9g/t Au (0.4g/t Au cut-
off) assuming a US$2,900 gold price.

* Mining Inventory of 1.74Moz (66Mt @ 0.82¢g/t Au) for an
11 year mine life with a strip ratio of 6.9:1.

* Hub and spoke model with five open pits feeding into a
central plant within 40km trucking distance.

« Higher grade (1.1-1.2g/t), production & cashflow in the
first 5 yrs; 185kozpa at AISC ~US$1,700/0z (Petra est.).

¢ Strong economics at US$3,500/0z gold price; US$1.4B
free cashflow, post-tax NPVs US$1.04B & IRR 77.9%

« Significant Resource base of 3.22Moz Au provides
potential mine life extension and production upside.

Overall gold recovery of 87%

e BMT3 is classified as primary sulphide with fine gold
associated with arsenopyrite & pyrite, hosted in diorite .

o BMT3 recovery of 71% via CIL, recovery of >90% in the
other free milling deposits hosted in sandstone.

Cheap on peer comps, with corporate appeal
e Valuation — A$1.60/sh (spot A$2.02/sh).

¢ EV/Resource of A$44/o0z vs peer av. A$128/oz.
e Cash ~A$61M (funded to DFS), zero debt.

» Corporate appeal exists with Perseus Mining (PRU) at
9.9% and Zhaojin Capital at 7.2%.

Key Dates Ahead
* Sep. Q26 — Boundiali Mine Lease approval.
* Sep. Q26 — Boundiali Resource update.

e Dec. Q26 — Boundiali DFS and FID.
o Sep. Q28 — First gold production
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BUY Share Price: A%$0.56

Target Price: A$1.60
Company Data
Shares — ordinary (M) 404.5
Listed Options AUEO ex 22.5¢c (M) 5.2
Options / Perf. Rights (M) 95.5
Total (fully diluted) (M) 505.2
Market capitalisation ($M) 226.5
12 month low/high ($) 0.45/0.80
Average monthly turnover ($M) 15.8
GICS Industry Metals & Mining

Financial Summary (fully diluted/normalised)

Year End Jun FY27F FY28F FY29F FY30F FY31F

Revenue ($M) 0.0 0.0 5322 1016.6 836.8
Costs ($M) 5.0 6.0 2124 4191 4919
EBITDA ($M) -5.0 -6.0 319.8 5975 3449
NPAT (A$M) -6.1  -19.7 208.2 421.7 2448
EPS (cps) -0.8 -2.5 26.8 542 31.5
EPS Growth (%) na na =100 =100 -42.0
PER (x) na na 241 1.0 1.8
Cashflow (ASM) -3.1  -155 3059 5346 2285
CFPS (c/sh) -0.4 -2.0 393 68.7 294
PCFPS na na 1.4 0.8 1.9
EV 397 695 453 -24 -214
EV/EBITDA na na na 0.0 -0.6
Payout ratio (%) na na na 10% 10%
DPS 0.0 0.0 0.0 5.4 3.1
Yield (%) 0.0 0.0 0.0 9.7 5.6

Franking (%) 00 00 00 00 00

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.

Andrew Richards
+61 2 9239 9600
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Analysis

AURUM RESOURCES LIMITED (AUE)

11-Jun-26

Year End June AS

PROHAT & LOSS FY2TF  FY28F FY29F FY30F FY31F
Sales Revenue M 00 0.0 5322 101686 836.8
Other Income M 0.0 0.0 0.0 0.0 0.0
Operating Costs ™ 50 6.0 2124 4191 4918
Exploration M 0.0 0.0 0.0 0.0 0.0
Other M 0.0 0.0 0.0 0.0 0.0
EBITDA M (5.0) (6.0) 319.8 597.5 344.9
Dep. & Amort. ™ 31 4.1 284 416 427
EBIT M (8.1) (10.1) 2914 555.9 302.2
Net Interest M (19) 95 139 (6.5)  (24.1)
Pre-Tax Profit M (6.1) (19.7) 2715 562.3 326.4
Tax M 0.0 0.0 69.4 1406 816
Minorities M 0.0 0.0 0.0 0.0 0.0
Net Profit M (6.1) (19.7)  208.2 4217 244.8
Abnormal ™ 0.0 0.0 0.0 0.0 0.0
Reported Profit M (6.1) (19.7)  208.2 2.7 244.8
Dividends Paid ™ 0.0 0.0 0.0 422 245
Adjustments M 0.0 00 00 0.0 00
Retained Earnings $M 24.3 43.9] 164.2 543.8 764.1
Revenue M 0.0 0.0 5322 10166 836.8
Costs ™ (5.0) (6.0) (2124) (419.1) (4919)
Net Interest ™ 19 (9.5)  (139) 6.5 241
Tax Pad ™ 0.0 0.0 0.0 (69.4) (140.6)
Gross Cash Flow M (3.1) (15.5) 3059 534.6 2285
Net Capex M (1375) (2719) (54.5) (9.7) (9.7)
Exploration M (15.0)  (10.0)  (10.0) (5.0) (5.0)
Dividends ™ 0.0 0.0 0.0 (422) (24.5)
Other ™ 0.0 0.0 0.0 0.0 0.0
Free Cashflow M (195.5) (297.4) 2414 477.7 189.3
Equity lssues M 1425 0.0 0.0 0.0 0.0
Net Borrow ings M 0.0 3000 (100.0) (200.0) 00
Net nvestments M 0.0 0.0 0.0 0.0 0.0
Surplus Cash Flow $M 13.0 2.6 141.4 277.7 189.3
Cash ™ 38.3 409 1823 460.0 649.3
Other Current ™ 0.0 0.0 158.7 305.0 2511
Total Current M 383 409 3420 765.0 900.3
Fixed Assets M 27 2704 2965 2646 2316
Expl. & Evaluation M 83.0 93.0 114.0 119.0 124.0
Intangibles M 0.0 0.0 0.0 0.0 0.0
Other M 16 16 16 1.6 16
Total NC Assets M 87.2 364.9 4121 385.2 357.2
TOTAL ASSETS M 125.5 405.8 7541 11501 12515
Total Debt ™ 0.0 300.0 200.0 0.0 0.0
Current Liab M 32 32 726 1438 84.8
Non Current Liab ™ 45 45 45 196.7 142.7
TOTAL LIAB M 77 307.7 2771 3405 2216
NET ASSETS M 17.7 98.1 476.9 809.7 1,030.0
SHHLDRS FUNDS $M 241.6 221.9 430.1 809.7 1,030.0
EPS ¢ (0.8) (2.5) 268 542 315
PER X na na 21 1.0 18
EPS Growth % (19) na =100 103 (42)
EBITDA per share ¢ (0.6) (0.8) 411 768 443
EBITDA Multiple x (87.1)  (7286) 14 07 13
EVIEBITDA X (795) (115.8) 14 (0.0) (0.6)
CFPS ¢ (0.4 (2.0) 393 68.7 294
PCFR X na na 14 0.8 19
DPs ¢ 0.0 0.0 0.0 54 31
Yield % 0.0 0.0 0.0 97 56
Franking % 0.0 0.0 0.0 0.0 0.0
Payout Ratio % 00 0.0 00 01 01
Gearing ND/E % na "7 4 na na
Interest Cover X 4.1 na 21.0 na na
EBITDA Margin % na na 60.1 58.8 41.2
EBIT Margin % na na 548 547 36.1
Return On Assets % (6.4) (2.5) 386 483 240
Return On Equity % (2.5) (8.9) 484 521 238
Eff Tax rate % 0.0 0. 250 250 250
OTHER DATA

Share Price $ish. 0.560 0.560 0.560 0.560 0.560
Number of shares M 778.0 T778.0 778.0 778.0 7780
Market Capitalisation ™ 4357 4357 4357 4357 4357
BV M 3974 6948 4534 -243 2136

Share Price (%) 0.560

lss. Shares (M) 404.5

Listed Options (AUED) (M) 52

Options / Perf Rights (M) 955

Mkt Cap. 5| 226.5

RESERVES & RESOURCES FY2TF FY28F FY29F FY3OF FY31F
Reserves

Tonnes It 66.2 66.2 63.2 571 51.0
Grade Au git 0.8 08 08 08 0.8
Contained Au Moz 1.75 175 167 1.51 1.34
Resources

Tonnes It 997 99.7 96.7 90.6 845
Grade Au git 1.0 1.0 1.0 1.0 1.0
Contained Au Moz 321 a2 311 291 272
PRODUCTION (100%)

Ore Mied It 0.00 0.00 3.00 6.10 6.10
Au Grade git 0.00 0.00 116 1.16 1.06
Recovery Ya 0.00 0.00 89.1 89.1 85.8
Au Production Moz 0.00 000 99,700 202,724 178387

REVENUE (aitributable)

Boundiali Gold M 00 0.0 5322 10166 836.8
Other M 00 0.0 0.0 00 0.0
Total M 00 00 5322 10166 836.8

COSTS

Au AISC (prodn) Alloz 0.0 0.0 2440 2,359 3,142
Au AISC (prodn) USSioz 0.0 0.0 1659 1,604 2,137
Total costs M 0.0 0.0 2054 4121 484 9
Corp / Other M 50 6.0 70 70 70
Total M 50 6.0 2124 419.1 4919
Boundiali Gold M 1375 2719 h45 97 97
Cther M 0.0 0.0 0.0 00 0.0
Total M 1375 2719 545 97 9.7
Boundiali Gold M 3.1 41 284 416 427
Cther M 0.0 0.0 0.0 00 0.0
Total M 31 41 284 416 427

Boundiali Gold M -5.0 -6.0 319.8 5975 3449
Cther (incl. writedow ns) M 0.0 0.0 0.0 0.0 0.0
Total M -5.0 -6.0 319.8 5975 3449
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FY29F FY3OF FY31F  FY32F FY33F FY34F FY35F FY36F FY37F
Au prodn (LHS) AISC Au (RHS) e Al Price Received (RHS)

Exchange Rate AS/USS 0.69 0.68 0.68 0.68 0.68
Gold Price USHloz 4,663 4375 4125 3,875 3625
Gold Price ASloz 6,782 6434 6,066 5,699 5331
VALUATION (fully diluted) ASM ASps
Boundiali Gold Project 88% (NPV10) 51037 § 133
Napie Gold Project 90% (1.16Moz @ A$100/0z) 1044 § 013
Boundiali Exploration (1.0Moz @ A$100/0z) § 1000 5 013
Corporate / Other $ (489) § (0.06)
Net Cash (Debt) FY26 § 513 § 007
Total §$1,244 § 160

Source: Petra Capital. Assumes A$150M equity raise in FY27 via 273M shares at 55¢c/share.
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PFS shows robust economics

AUE has released the Pre-Feasibility Study for the Boundiali Gold Project (88%), which demonstrates
robust economics with production of 139kozpa Au at AISC of US$1,951/0z over an initial eleven year
mine life. Key project metrics are outlined below vs our prior assumptions (Figure 1).

Figure 1: Boundiali PFS vs Petra Assumptions (prior to today’s update)

NPV driver

LOM (years)

Annual plant throughput (Mt ore)
LOM Strip ratio

Reserves (Mt & g/t Au)
Reserves (Moz)

Mine Inventory (Mt & g/t Au)
Mine Inventory (Moz)

Au recovery (%)

LOM Av. annual Au production (kozpa)
First gold production

LOM AISC costs (US$/0z)
LOM AISC costs (AS/oz)
Pre-production capex (US$M)
Pre-production capex (A$M)
LOM sustaining capex (A$M)
LOM gold price (US$/oz)
LOM exchange rate

Post tax payback

IRR post tax

Post tax NPV5

PFS

11 years

6.0

6.86:1

42Mt @ 0.9g/t Au
1.21Moz
66Mt @ 0.82g/t Au
1.74Moz
86.7%
139kozpa Au
1H28
Us$2,002/0z
A$2,820/0z
US$342M
A3482M
USS$79M
US$3.500/0z
0.71

1.1 years
78%
US$1,038M

Petra Capital
8.3 years

6.0

7.0:1

50Mt @ 1.0g/t Au
1.61Moz
50Mt @ 1.0g/t Au
1.61Moz
96.0%
190kozpa Au
Dec. Q28
US$1,655/0z
A$2,434/0z
US$400M
A$588M
Usse1M
US$3,500/0z
0.68

1.0 year

60%
Us$1,218M

Source: AUE, Petra Capital.

Production and grade profile frontloaded

Higher grades in the early years provide a rapid payback of capital with production in year one at
201koz and averaging 185kozpa over the first five years.

Figure 2: Boundiali production and grade profile
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Maiden Reserve of 1.2Moz Au

AUE estimated a Maiden Probable Ore Reserve of 42.1Mt @ 0.9g/t Au for 1.21Moz (Figure 3) from
four open pit deposits (BDT1, BDT2, BMT3 and BST) which equates to 77% conversion of Indicated
Resources. A LOM Mining Inventory, inclusive of Reserves, is estimated at 66.2Mt @ 0.82g/t Au for
1.74Moz from five open pits including BDT3.

Figure 3: Boundiali Reserve

Deposit Tonnes (Mt) Grade (g/t Au) Ounces (koz)
BDT1 10.3 1.0 323
BDT2 175 0.6 354
BMT3 8.8 14 383
BST 55 0.8 145
Total 421 0.9 1,210

Source: AUE. Ore Reserve evaluated at US$2,900/0z gold price.

Environmental permit secured, Mining Lease due in Sep. Q’26

AUE received the key Environmental Approval at Boundiali in May this year, which is a pre-requisite
to granting of the Mining Licence. Approvals followed a twelve month process including a public
inquiry and review by the Inter Ministerial Technical Committee. Environmental approval was a key
derisking step and highlights the support of the Cote D’lvoire government for Boundiali. AUE targets
Boundiali Mine Lease approval in the Sep. Q'26.

Conventional mining with a contract fleet

Open pit mining is expected to be conventional drill, blast, load and haul using contract mining
equipment. A peak mining fleet of ~10 excavators (140t & 300t) and up to 52 haul trucks (100t) is
proposed to sustain the 6Mtpa processing rate and meet peak waste stripping requirements. Mining
is planned to commence at BDT1 and BST1 during a six-month pre-strip, building ROM ore and high-
grade stockpile inventory ahead of first mill feed. Early stripping of BMT3 and BDT2 in year one
sustains high-grade feed from years two to four.

A fully serviced accommodation village (400 persons) will be constructed adjacent to the process
plant, sized initially to support the construction workforce and shrinking to operations scale.

Processing, Water and Power

The 6.0Mtpa processing plant will utilise a primary jaw crusher feeding a SAG/pebble crusher/ball
mill (SABC) grinding circuit followed by gravity concentration with intensive cyanidation and a CIL
leach circuit. Plant feed will be a blend of ores drawn from the five deposits, which is made up of
oxide material (10% of total), transition (9%) and fresh (81%) mineralisation.

Long-lead procurement is expected to commence immediately with SAG and ball mill delivery lead
times of up to 60 weeks. This is the critical element in the schedule to deliver on AUE’s 1H28 target
of first gold. Water supply for the project will be from a river via pipeline to a proposed raw water
storage dam (3Mm?3) located near the project site.

Grid power is expected to be connected via a 90kV connection (~10km) to site. Grid connection
negotiations with CI-ENERGIES and CIE are to be progressed this year, targeting contracted
commitments before DFS completion (Dec. Q;26). Power costs are estimated at US12.6¢c/kWhr.
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Overall gold recovery of 87%

BMT3 is classified as primary sulphide with fine gold (10-15micron) in arsenopyrite and pyrite hosted
in a diorite. PFS testwork shows 71% recovery using standard CIL with recoveries improving to 90%
via flotation and roasting. AUE is also considering flotation into a concentrate to be sold to smelters.
Gold is free milling at the other deposits BDT1, BDT2 and BST where mineralisation is hosted in
sandstone with recoveries of over 90% via standard CIL. The PFS assumes BMT3 ore is blended
with the other four deposits into the CIL plant for a LOM recovery of 86.7%.

Figure 4: Processing parameters and recoveries

Parameter Design Basis
Flowsheet Primary crushing = SABC grinding = gravity concentration = CIL leach
Design Throughput 6.0 Mtpa fresh ore
Grind Size Pao 75 um (fresh ore); Pgo 106 pm (oxide)
BDT1 Oxide / Primary Recovery 94.0% / 92.5%
BDT2 Oxide / Primary-1 / Primary-2 Recovery 94.0% f 92.5% [ 82.0%
BMT3 Oxide / Primary Recovery (CIL base case) 94.0% / 71.0% — fine gold encapsulation in sulphides
BST Oxide / Primary Recovery 94.0% [ 92.5%
Testwork Basis ALS Ltd Perth and Lorenzen Consultants Pty Ltd
Source: AUE.

Low Capital Intensity

AUE appears attractive on development capital intensity at US$57/tpa (US$342M capex divided by
6.0Mtpa) compared to West African peers (Figure 5).

Figure 5: West African peer development capital intensity (US$/t of annual capacity)

Nyanzaga 119
Kurmuk 101
Doropo 93
Dugbe 87
Bankan 83
Twin Hills 73
Kone 65
Boundiali 57
Kiaka 51

Kobada 36

10 10 30 50 70 90 110 130

Source: AUE. Calculated on a 100% basis and excludes pr-production mining fleet capex.
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Figure 6: Location of AUE’s projects relative to major shareholder PRU and other operators
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Source: AUE.

Summary of Changes

¢ We have adjusted our production and cost profile in line with the PFS.

¢ We have reduced pre-production capex from US$400M to US$350M and adjusted our FY27
equity raise assumptions from A$205M at 70c/share to A$150M at 55¢/share.

¢ NPV has reduced 12% from A$1.81/share to A$1.60/share.

Figure 7: Summary of Changes

FY29F FY30F FY31F

New Old % var New Old % var New Old % var
Revenue ASM 5322 3955 35% 1,0166 1,114.5 9%  836.8 9557  -12%
Operating Costs ASM 212.4 148.4 43% 4191 4221 1% 4919  416.1 18%
EBITDA ASM 3198 2471 29% 5975 6924 -14% 3449 5396  -36%
EBIT ASM 291.4 2007 45% 5559 6327  -12% 3022 4787  -37%
NPAT ASM e {8ET 50%  421.7 4785 -12% 2448 3807  -36%
EPS A$cps 26.7 17.4 54% 54.1 60.0 -10% 314 477  -34%
Valuation ASM 1,244 1,445 -14%
Shares (fully diluted) M 779 798 -2%
Price Target A$/sh 1.60 1.81 -12%
Ore Milled Mt 3.0 2.0 50% 6.1 6.0 2% 6.1 6.0 2%
AU Production Koz 100 74 35% 203 222 9% 178 204  -12%
AISC AS$loz 2440 2,298 6% 2,359 2,166 9% 3,142 2329 35%
Gold Price ASloz 6,066 6,066 0% 5,699 5699 0% 5331 5331 0%
Gold Price US$/oz 4,125 4,125 0% 3,875 3875 0% 3,625 3625 0%
AUD/USD # 0.68 0.68 0% 0.68 0.68 0% 0.68 0.68 0%

Source: Petra Capital.
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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.

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 emor 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 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 menths, or alternatively, where a share price exceeds Petra Capital's valuation but there
is a belief that business growth opportunities or commodity 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; Mo 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.usqsecurities.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 Ltd 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 fransact in securities mentioned herein.

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 VEC 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.



