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Haranga Resources (ASX:HAR)
402,000 ounces @ 5.1g/t and upside

Price: $0.115 | Valuation: $0.36 | Implied Return: 213% |15 June, 2026

Investment Summary

Haranga Resources (HAR) is an ASX-listed gold developer whose flagship Lincoln Gold Project
sits in Sutter Creek, California, on the historic ‘Mother Lode’ structure that produced tens of
millions of ounces between 1850 and WW?2.,

HAR has just completed a 3,250m, 44-hole drill program (DDH 251-DDH 293) from within the
existing decline, with two holes pushed beyond 150m. Historic mining in the district reached
depths greater than 2,000m, and while surface gold has largely been worked, HAR is confident
mineralisation continues at depth.

Drilling was run from the existing String Bean Alley decline (880m, with ~900m of associated
drives). Combined with the plant and equipment already on site, this underpins the potential
for a fast-tracked development. In place is a Conditional Use permit to process 315ktpa.

The program delivered a maiden JORC resource of 2.46Mt at 5.1g/t for 402koz, 275koz at
Lincoln-Comet and 127koz at the adjacent Medean deposit.

Key Points

e Maiden JORC delivered: the 3,250m program converted the legacy NI43-101 into a
JORC resource of 1.5Mt at 5.7g/t for 275koz at Lincoln-Comet, plus a further 0.96Mt
at 4.1g/t for 127koz at Medean, 2.46Mt at 5.1g/t for 402koz in total.

e 1Moz pathway: the current MRE sits within 2km of a 6km strike and only 150m deep,
yet historic shafts in the district reached 2,000m+. Both of HAR’s deeper test holes
returned mineralisation, pointing to repetition at depth (consistent feature on the
Mother Lode). Adjacent South-Spring Hill carries an exploration target of 202—308koz

Company Data
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Board Structure

Michael Davy: Executive Chair

Peter Batten: (Outgoing) Managing
Director

Bruce McCracken: Non-Exec Director
Jeremy King: Non-Exec Director
Scott Jackson: Non-Exec Director

Major Shareholders

Seduli Holdings: 15.75%
John Norup: 2.89%

Bell Potter Nominees: 2.50%
Total Top 20: 43.53%

1-year chart

@ 5.4-5.8g/t, and three further targets, all with historic drilling, sampling and past
production, are slated for 2H this year. A path to 1Moz by end-2027 is realistic. ﬁ "
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« $90m of infrastructure in place + permitting: existing decline, processing plant,
underground mine infrastructure, offices, workshop, laydown area and waste rock

management area, materially de-risking any production restart. Source: ASX

Valuation
We value HAR at $0.36, based on a peer basket of pre-production JORC developers — where
HAR trades at a ~50% discount to the average EV/oz. Our valuation deliberately excludes one

Value, EV (ASm)

Lincoln/Comet

upside driver: the project’s 5.1g/t grade (among the highest of any ASX gold developer), which Africa
should lift IRR materially at the PFS stage, although we choose to include the second-phase
exploration targets. Much of the maiden JORC was itself a prior exploration target, we are Plant/Equipment
comfortable underwriting a modest 200koz of resource growth. A fast-track production
decision is plausible as early as late 2027 once the resource approaches 1Moz. We add a

modest amount for the African projects, plant and cash to get to 36 cents.

Cash

1 ———
The recommendations and opinions expressed in this research report accurately reflect the research analyst's personal, independent and objective views about any and all the
companies and securities that are the subject of this report discussed herein. For important information, please see the Important Disclosures on page 16 of this document.
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Location
HAR owns 100% of the Lincoln-Comet gold project at Sutter Creek,
California, located in Amador County. The town has a small population of

around 2,500 and has a long history of gold production.

HAR signed a binding share sale agreement to acquire the project on 25
March 2025 and completed the acquisition on 30 July 2025 from private
company Seduli Holdings (Australia) Ltd (via its subsidiary Seduli USA LLC)
for a total consideration of 40 million escrow shares. Another 120m of
performance rights are also payable and are to be issued in stages upon
certain milestones being completed. These milestones are:

More than 590m worth
(20m Performance Rights) Completion of sample re-assaying and a
of infrastructure on site sensitivity analysis of the existing drilling data for the Lincoln Gold Project
+ permitting aIIowing and an independent competent person being reasonably satisfied that the
majority of that database can be used in the estimation of a mineral

315ktpa ofproduction resource to be reported under the JORC Code,

(20m Performance Rights) commencement of drilling at the Lincoln Gold
Project,

(40m Performance Rights) the announcement of a JORC compliant resource
of at least 300,0000z Au at no less than 5 grams per tonne (g/t), utilising a
cut-off grade of 2 grams per tonne (g/t); and

(40m Performance Rights) the announcement of a JORC compliant resource
of at least 400,0000z Au at no less than 5 grams per tonne (g/t), utilising a
cut-off grade of 2 grams per tonne (g/t) OR the announcement of a JORC
exploration target of 200,0000z to 400,0000z Au at the Keystone prospect.

As part of the acquisition HAR gained control of infrastructure with a
combined sunk cost of $90m. This includes a 315,000tpa processing plant,
decline, offices and workshop, drying shed and site for waste rock. This
infrastructure is reasonably new being mostly built in 2012 when a previous
owner entered pre-production. Essentially, should HAR resume production
there is enough infrastructure on site to make this a smooth proposition.
The project has a conditional use permit (CUP) and when the time comes
HAR has the ability to fast-track production. The only other permits required
to re-start production are standard permits such as noise & air permits.
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History
The gold rush around Sutter Creek is more than a century old and started

OREGON IDAKO

way back in 1848 when gold was discovered at a place called Sutter’s Mill
which quickly brought a huge influx of people into the area. Rich gold
streams were discovered along the area which originated from its bedrock
guartz vein source. These veins stretch for kilometres and were later
renamed the ‘Mother Lode’. The California Mother Lode is a 190km long
belt of gold-bearing quartz veins that run northwest—southeast along the

western footbhills of the Sierra Nevada mountains. Geologically, it formed
when gold-bearing hydrothermal fluids were emplaced along a major
tectonic suture (the Melones Fault Zone) during the Early Cretaceous,

(T creating rich quartz-gold veins in metamorphic rocks.

Location of the Mother Lode In the early days, the huge influx of people chased their fortune by

establishing several open cut mines. Once the surface gold was exhausted
the miners transitioned to underground hard rock mining using blasting
and deep shafts of which many are still present.

Peak production occurred from 1900 to 1942 when the area resembled an
industrial gold district with many different operations using deep shafts,
some going down to depths exceeding 2,000m. How much total gold was
mined from the Mother Lode districts varies but some estimates have it
over 40 million ounces with most coming from the Jackson-Plymouth
stetch. The history of the Californian Gold Rush is centered around the
‘Mother Lode’ vein.

Summary Timeline

Period Key Events

Pre-1848 Indigenous settlement

1848-1855 Placer gold rush

1850s—1890s Hard-rock & hydraulic mining

1900-1942 Deep industrial mining peak

1942 War-time shutdown

1950s—present Heritage, minor mining, tourism
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There remains mining production in Amador County, where Sutter Creek
is located, to this day.

# Operation / Site Name Mearest Community Primary Commodity
1 US Mine Corporation — lone Industrial clay
lone Plant
2 lone Minerals (Clay lone Basin Kaolin, ball clay, fire clay

Operations)

3 Jackson Valley Quarry MNear lone Crushed stone / aggregal
4 Irish Hill Aggregate lone area Sand & gravel
- ~ — 5 Plymouth Sand & Gravel Plymouth Construction sand & grav
Haranga g
< e —
e Ventilation 6 Goose Hill Rock Plymouth area Crushed stone
Drying shed \ andegress
¥ & 7 High Country Aggregates Plymouth Industrial sand
Sa Worksh
. | O N 8 Amador County Road Dept. Countywide use Sand & gravel
-+ \‘x Sandpit
9 Jackson Valley Open Pit lone Basin Lignite clay / industrial
minerals
10 Pioneer Lucky Strike Pioneer Gold

Mining Company LLC

il Portable Aggregate Plants Multiple sites Sand & gravel
(various permits)

Arial of Lincoln Mine. Source:HAR Lincoln Mine

Mining at the Lincoln Mine, which was called Union Mine back in the day,
began in 1851 and it helped lay the foundations for quartz vein mining in
the area. It was one of the first mines being put into production by the
early gold settlers. Eventually the Lincoln mine produced approximately
3,500t annually averaging high grade gold through multiple deep shafts.
By 1919 mining of surface gold was all but exhausted and this fate befell
most of the mines in the area. Overall, the area where Lincoln-Comet sits

pro duced — Depth  Strike N Gold Production
m) (m) {ox)
3.4Moz. Lincoln Bunker Hill 1057 | 645 1853-1934 250,000
Original Amador 386 500 1852.1937 149,500
mine itself El Dorado 153 123 Unknown Unknown
Keystone 792 P40 1851-1920, 1935-1942 B&Y,300
prOduced South Spring Hill 366 555 1678-1694 94,600
Medean 183 134 1834.1699 7,500
106'500 ounces Talisman 274 520 1854-1876, 1879.Closure | 20,000
to a depth Of Morth Star 310 570 Unknown Unknown
Wabash 53 55 Unknown 8,000
579m. Mutual 124 2] Unkmnown Unknown
Lincoln 577 814 1851-closure 106,300
Wl!dman.Mahqncy 457 &30 18511901 158,200
Eureka 1453 [152 1852-1952 1,672,000
Toral 1851-1952 3,375,600
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Current limit o "
: of drilling L6 Gold Production
VAl > J on the Mother Lode

1 b Jackson to Plymouth Segment

250 koz| 404 ko

- Non-Compliant Indicated
resources (after Payne, 2008)
- Non-Compliant Inferred

1.8 Moz

—-1000 "| J] J }

f"f"ﬁLl ’ ; resources (after Payne, 2008)
a ‘_, ¥ x | @'{' Recorded gold production 1 km
2.83 Moz l<—-- Seduli Mineral Rights on Mother Lode (6km) -—->| L
Produced 3.2 Moz Au Produced 3.4 Moz Au Produced 1.1 Moz Au

Red areas show previous gold production. Source: HAR

HAR controls the entire section in green, 6km of mineral rights and permitting,
which is one part of the total Jackson-Plymouth segment. The red areas show
historical gold production and the Jackson-Plymouth segment has produced
approximately 8.4Moz, representing roughly one-fifth of total Mother Lode
production.

While much of the surface gold has been mined HAR is confident that more gold
could be found contained in deep shear zone mineralisation.

Modern exploration methods saw surface studies resume in the 1980s and it
identified gold hosted in steeply dipping quartz veins. Between 1983 and 2013,
336 holes for a total of 34,771m were drilled. These drill holes were only confined
to the upper part of the structure, and no drilling went deeper than 150m
vertically. Consequently, drilling by HAR has shown gold mineralisation can be
found at deeper intervals.
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Recent Drill Program

HAR completed 3,250m of diamond drilling which formed the basis for the
maiden JORC resource and to determine if the resource repeats at depth
and if it extends to the south and north of Lincoln-Comet, beyond the
current Lincoln-Comet-Medean system.

S N
Medean/
Spring Hill South

Lincoln

Keystone

Possible

extension Possible extension/

new discovery

Possible repetitions at depth

Longitudinal View of Leapfrog modelling (Not to scale) S‘\ ﬁ?.,'.',a,,"ga

Potential at depth and extensions north and south. Source: HAR

Drilling has been focused on sections identified as XC3 to XC8 and drilling
was primarily limited to positions along the decline. In total 44 holes were
drilled (DDH 251 — DDH 293). These drill holes were designed to test the
shallow oxide and deeper sulphide gold mineralisation. Two deep holes at

Location of XC3-XC8 and with zone overlay XC7, DDH 280 and DDH 281, were drilled at depths greater than 150m

below

below the current decline with the aim to confirm the system is repeating

at depth.

Dewatering had to take place before drilling could commence and thus

drilling was conducted in stages, as soon as one area was cleared of water
Haranga immediately drilled while dewatering and readying the next area
for drilling. Dewatering is continuing and is currently taking place at XC9
and will continue until XC11.

The completed drill program was designed to define the true width,
confirm geological and grade continuity, assess grade variability across high
and low grade zones, and validate historical drilling data.
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The recent drill results, which were the first drill programme at the site in
12 years, have re-confirmed many of the historic results. These results
formed the basis for the conversion of the non-compliant resource to JORC
status. Some holes were drilled to make sure there is enough spatial
coverage. While these holes were generally lower grade they were required
to support JORC compliance. Most holes were drilled to shallow depth but
two holes at XC7 were drilled to depth greater than 150m to test the
system and mineralisation at depth.

Some notable intercepts are noted below:

DDHO0286 2.5m at 29.94g/t from Om, including 1.2m at 59.9g/t from surface
DDH0287 1.8m at 11.19g/t from 1.6m

DDHO0278 4.8m at 25.40g/t from 36.4m, including 2.4m at 48.84g/t from
37.7m

DDH0274 2.4m at 38.01 g/t from 26.3m, including 1m at 63.8 g/t from 27m
& 3m at 15.35g/t from 56m, including 1m at 40.6g/t from 56m

DDHO0279 9.2m at 9.58g/t from 1m, including 0.6m at 69.1g/t from 6.15m.
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Maiden Resource
The current JORC resource is derived from two deposits, but indications are
Lincoln-Comet-Medean are part of the same continuous shear-hosted vein

system as they all have the same host rocks, same vein style, same
structure and same plunge direction. However, prior to HAR re-entering the
area, there has been limited drilling between Comet and Medean. For the
resource modelling most drillholes were sampled selectively rather than
continuously. The unsampled intervals suggest mineralisation may be
present if we extrapolate from surrounding sampled holes.

Due to the higher gold price HAR used a cut-off grade of 2.0g/t which
compares favorably with the previous cut-off grade of 4.25g/t used for the
NI43-101 resource which was calculated at a far lower gold price. The
resource encompasses both Lincoln-Comet and Medean. 71% of the ounces
contained at Lincoln-Comet occur within 2 upper zones which have
sufficient drill density to reach indicated status. Indicated status makes up
33% of the total resource and this is expected to improve substantially with
another phase of drilling. The mineralisation extends approx. 800m along
strike, 100m across strike and 250m vertically.

Lincoln-Comet-Medean hugging the Mother
Lode

Classification | Volume | Den Tonnage | Grade | Ounce Au
(m3) (g km’} (g/tAu)

Lincoln-Comet Indicated 165,000 429,01 b6 21,000
Lincoln-Comet Inferred 410,000 1,068, DOCI 5.4 184,000
Lincoln-Comet Total 575,000 2 6 1,497,000 5.7 275,000
Medean Inferred 370,000 2.6 961,000 4.1 127,000
Medean Total 370,000 2.6 961,000 4.1 127,000

Total |9as,000| 2.6 |2459000| 51 | 402000

The Medean maiden resource is wholly inferred. Initially HAR planned to
announce an exploration target at Medean but had enough data to
announce an inferred resource. However, there was limited drilling density
to increase the level of geological confidence. The Medean resource is
located approx. 400m along strike to the northwest of the Lincoln-Comet
deposit.

South Spring Hill, right next to Medean, has an exploration target of 1.16Mt
to 1.64Mt at 5.4g/t to 5.8g/t for 202koz to 308koz at same cut-off used for
the maiden JORC. Some metallurgical test programs have been conducted
at site ranging from comminution, gravity, flotation, cyanidation and
tailings treatment. Recoveries ranged from 64% to 99%.

I Pagelg



Haranga Resources (ASX:HAR) LOD GE

Maiden JORC announced and more drilling to follow PARTNERS

150 mRL ———————— 450 mRl

Lincoln Orebody
. ) 138 .

150 mRL 150 miRL

* Drill Hole Pierce Point :
I e Pier n Comet Repetition (?)

Contours

Au git
M >320 Longitudinal Section
B 22.0-32.0 Looking Southwest
[0 820220 0 50 100 150
[[] 205820 e —

Drilling was confined to sections within Springbean Alley Decline. Source: HAR

Potential of 1-million-ounce deposit

Two deeper drill holes at XC7 gave a good indication of mineralisation
repeating at depth and will give HAR a better idea of future drill programs to
build on the initial JORC resource and to eventually grow the resource
toward at least 1 million ounces.

Repetition of the mineralisation at depth will be crucial to grow the resource
substantially beyond the current resource. The two deep holes drilled have
given us some insight.

DDH0280 was drilled down to 191m and DDH0281 was drilled to a depth of
328.5m with both encountering gold mineralisation. DDH0280 returned
2.2m at 1.28g/t from 172.1m within a shear zone-hosted quartz lode system
between 160 to 176.6m.

DDH0281 intercepted 2.2m at 1.38g/t Au from 149.4m within a 20m
downhole zone of alteration and veining between 144.5m to 164m.

These show the existence of gold bearing systems below the decline. HAR is
planning to drill an extension to DDH0280 as mineralisation remains open at
depth. This will likely happen in July as dewatering is nearing completion.
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HAR previously announced an exploration target at South Spring Hill of
1.16Mt @ 5.4g/t-5.8g/t for 202,000 — 308,000 ounces at 2.0g/t cut-off.

The current JORC resource and exploration targets are summarised below.

Area Tonnes (Mt) Grade Ounces
Lincoln/Comet 1.5 5.7 275,000
Medean 0.96 4.1 127,000
Spring Hill* 1.16-1.64 5.4-5.8 202,000-308,000
Old Lincoln TBA
Wildman/Mahoney TBA
Keystone Deeps TBA

*Exploration target only

With a resource of 402,000 ounces and the exploration target at Spring Hill
we are already seeing more than 600,000 ounces of near-term potential.
Exploration targets at three additional areas to be announced shortly, which
will get us close to 1Moz potential and likely more. If they can be proven we
should see the area contain a 1 million ounce resource.
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Ibel South Gold Project — Senegal

HAR owns an early stage exploration asset covering 182km? in
southeast Senegal. The licence sits within a tier-1 African gold belt
that hosts multiple multi-million-ounce deposits.

Two closest major mines are:

Sabodala-Massawa (8.7 Moz) operated by Endeavour Mining (TSX:
EDV) — 80km from Ibel South

Mako (1.5 Moz) operated by Resolute Mining (ASX: RSG) — 30-50km
from lbel South

HAR has defined a 2.5km-long gold anomaly, and multiple artisanal
mining areas in the licence indicate the presence of surface gold.
HAR has completed a maiden aircore drilling program with key
drilling highlights:

20m at 6.5 g/t Au from 12m, includes a high grade zone of 4m at 14
g/t Au, and 10m at 6.35 g/t Au, including a high grade zone of 6m at
8.55 g/t Au. Multiple holes ended in mineralisation and only 800m of
strike has been tested within the broader 5km anomalous corridor
with an average drill depth of 30m.

HAR has completed a 19-hole, 3,244m drill program using RC rigs
which were conducted to depths ranging from approx. 260m to
300m. It tested the down-dip extension and assess the overall
potential of the tenement. Assays are expected end of June and
subject to results HAR intends a follow-up RC and Diamond Drill
campaign to further test depth and strike extensions.

Saraya Uranium Project — Senegal

Saraya contains a JORC uranium mineral estimate of 14.5Mt at
550ppm for 17.6 Mlbs of contained uranium with 6.7 Mlbs in the
indicated classification and 10.9 Mlbs in inferred. Numerous surface
uranium anomalies exist at the project which gives scope to increase
the resource base. However, Saraya has seen limited activity as HAR
has been focused on Lincoln/Comet and it is possible HAR could be
tempted to divest this asset.
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Valuation, but don’t dismiss the grade

We value HAR by comparing it to a basket of other gold companies who are
at JORC stage but pre-production. Using our methodology, this values the
Lincoln/Comet project at $124m. In addition we have valued HAR’s African
assets at $18.85m, plant/equipment at $10m, and $9m of cash on hand.

As seen in the chart below, HAR compares favorably against peers who hold
an average EV/oz of ~207/0z. HAR is currently trading at a 50% discount to
the median. However, given there are several exploration targets HAR will
focus on in the coming quarters we have applied an additional upside of
50%. South Spring Hill has an exploration target of 202,000 to 308,000
ounces and HAR has flagged three more exploration targets in its pipeline for
the 2" half CY26, Old Lincoln, Wildman/Mahoney, and Keystone Deeps. We
would only need a small portion of the upcoming exploration targets to
convert to a JORC resource to justify our additional upside.

Value, EV (ASm)
Lincoln/Comet

Africa

Plant/Equipment

Cash

Prior to the maiden JORC the Medean tenement had a similar exploration
target and now contains a JORC compliant 127,000 ounces. The Lincoln-
Comet site also contains $90m worth of equipment which will have large
Divided by shares currently savings on any capex component should HAR move into production.

It is also worth noting that the grade of the resource is by far the highest
within our basket of comparables. As operational costs are per tonne of
valuation of S0.36. material, the higher grade will equal more gold for same tonne of material
and thus lower opex. Lower opex will have a large impact on mine
profitability and therefore support a higher NPV on the project into a
PFS/Scoping study.

on issues gives us a

Comparables

W Y /07  —t
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Management

Michael Davy — Executive Chairman

Mr Davy assumed an executive role on a temporary basis in March 2026 following the resignation of Managing
Director Peter Batten, pending appointment of a successor. Mr Davy is an Australian executive and accountant
with over 20 years’ experience across a range of industries. His last major role was Financial Controller of Songa
Offshore (listed Norwegian Oil and Gas drilling company acquired by Transocean Ltd [NYSE: RIG] in January
2018), where Mr Davy managed the finance function and team for the Australian operations. Prior to that Mr
Davy had worked in London for other large organisations in the finance department. During the past five years
Mr Davy has held directorships in several ASX listed companies.

Peter Batten — Outgoing Managing Director

Mr Batten announced his resignation as Managing Director in March 2026 and is serving out his contractual
notice period; Chairman Michael Davy has temporarily assumed an executive role pending appointment of a
successor. Mr Batten is a geologist with more than 40 years' experience in mineral exploration, development
and mining in Australia, Africa, Asia, Europe and North and South America including uranium, base metals, gold,
iron ore and industrial minerals. He was Managing Director for Bannerman Resources Ltd, with uranium projects
in Namibia and Botswana and Managing Director of White Canyon Uranium Ltd operating an underground
uranium mine in Utah, USA. He was founding Managing Director of Berkeley Resources Ltd and also served as a
Technical Director of Kalia Ltd.

Bruce McCracken — Non-Executive Director

Bruce is an experienced business executive having spent over 30 years working across a broad range of
industries based in Perth, Melbourne, and Sydney. In recent years Mr McCracken has served as Managing
Director and in Board Director roles for ASX listed mineral resources companies. Mr McCracken has also
previously worked as an Investment Banker in specialist corporate advisory and project finance roles and has
practiced as a Banking and Finance Solicitor. Mr McCracken holds Bachelor of Commerce and Bachelor of Laws
degrees from the University of Western Australia, an MBA from Melbourne Business School and is a graduate of
the Australian Institute of Company Directors.

Jeremy King — Non-Executive Director

Jeremy is currently Chief Executive Officer & Director of Burgundy Diamond Mines. Mr. King also serves on the
boards of four additional companies listed on the Australia Stock Exchange (ASX) and regularly advises ASX listed
companies on a range of corporate matters. Mr. King has over 25 years’ experience in domestic and
international legal, finance and corporate matters, including cross-border private equity investments, leveraged
buy-out acquisitions, and acting for banks, financial institutions, and corporate issuers in respect of debt and
equity capital raisings. Mr. King is the founding director of a boutique advisory service in Perth, Australia that
supports companies with corporate transactions and compliance issues associated with ASX listed companies.
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Scott Jackson — Non-Executive Director

Scott Jackson is a highly experienced mining industry leader with over 30 years in the sector. Scott recently
completed 11 years with Anglo American, in which time he held four different Vice President (VP) level roles.
Initially as VP for Mineral Resources and Reserves, Scott led Anglo American's resource estimation, reserve
development and public reporting of Mineral Resources and Ore Reserves. This included the public reporting of
up to 60 assets in a given year, as well as the transformation of Anglo American's resource estimation through
early adoption of scripted environments and machine learning to materially impact timelines and decision
making. As Head of Advanced Projects, Scott led several resource development drilling projects including one on
the Platreef in South Africa which peaked at 38 drill rigs and safe delivery of 180km of diamond drill core per
annum.
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Rating

BUY —anticipated stock return is greater than 10%

SELL — anticipated stock return is less than -10%

HOLD - anticipated stock return is between -10% and +10%

SPECULATIVE BUY - high risk stock with price likely to fluctuate by 50% or more and anticipated return is greater than 10%

Disclaimer

In accordance with section 949A of the Corporations Act 2001, any recipient of the information contained in this document should note that
information is general advice in respect of a financial product and not personal advice. Accordingly the recipient should note that: (a) the advice
has been prepared without taking into account the recipient’s objectives, financial situations or needs; and (b) because of that, the recipient
should, before acting on the advice, consider the appropriateness of the advice, having regard to the recipient’s objectives, financial situation
and needs.

Although Lodge Partners Pty Ltd (“Lodge”) considers the advice and information contained in the document is accurate and reliable, Lodge has
not independently verified information contained in the document which is derived from publicly available sources. Lodge assumes no
responsibility for updating any advice or recommendation contained in this document or for correcting any error or omission which may become
apparent after the document has been issued. Lodge does not give any warranty as to the accuracy, reliability or completeness of advice or
information which is contained in this document. Except in so far as liability under any statute cannot be excluded, Lodge, its employees and
consultants do not accept any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in this document
or for any resulting loss or damage (whether direct, indirect, consequential or otherwise) suffered by the recipient of this document or any
other person.

General Securities Advice Warning

This report is intended to provide general securities advice. In preparing this advice, Lodge did not take into account the investment objectives,
the financial situation and particular needs of any particular person. Before making an investment decision on the basis of this advice, you need
to consider, with or without the assistance of a securities adviser, whether the advice is appropriate in light of your particular investment needs,
objectives and financial circumstances.

Disclosure of Interests

The Company currently is, or in the past 12 months was, a client of Lodge Partner’s affiliated company and authorised representative Lodge
Corporate Pty Ltd. During this period, Lodge Corporate provided investment banking services to the company. In the past 12 months, Lodge
Corporate has received compensation for Investment Banking services from the company. Lodge Corporate intends to seek or expect to receive
compensation for Investment Banking services from the Company in the next three months.

Lodge directors, consultants and advisers currently hold <1% shares in the Company and may buy or sell the shares from time to time. Lodge
has earned and will continue to earn broking commissions by acting for individual clients that are buying or selling their shares in the Company.

Analyst Verification

| verify that I, Sven Restel, have prepared this research report accurately and that any financial forecasts and recommendations that are
expressed are solely my own personal opinions. In addition, | certify that no part of my compensation is or will be directly or indirectly tied to
the specific recommendation or financial forecasts expressed in this report. | do not currently own any shares in the Company.

Contact Lodge Partners

Lodge Partners Pty Ltd / lodgepartners.com.au
ABN: 25 053 432 769 AFSL: 246271

Melbourne office: Sydney office:

Level 40, 80 Collins Street Level 14, 109 Pitt Street
Melbourne VIC 3000 Sydney NSW 2000
T+61 3 9200 7000 T+61 2 9225 4433
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