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Current Price $0.005 Ora GOId (OAU)

Valuation $0.018 . .
TSR (%) oA Margin maketh mine

Analyst | Patrick Streater

Ticker OAU ASX
Sector: Metals & Mining Quick Read
Sha’:S el ‘S?L‘g (')") 7141 Ora Gold’s SEZ Lode discovery in early 2023 has been a game changer for the small junior gold
Market Cap (ASm 36
Net cash (gebt) (A%$m) g  explorer. Located 22km outside of Meekatharra in WA, OAU’s Crown Prince project is a shallow
Enterprise Value (ASm) 28 high-grade open pit development heading towards production mid next year. We initiate
. oo0s  Coverageon Ora Gold (OAU:ASX) with a Speculative Buy recommendation and a $0.018 Price
52 Week Low 0002 Target. We expect Crown Prince to be a short but profitable ~2-year open pit operation for
ADTO (Asm) 758 OAU that generates cash flows well in excess of its current $28M enterprise value.
Key Metrics FY24E  FY25E  FY26E .
P/E (x) nm nm 0.5 Key pOInts
EV/Ebit (x) nm nm (0.6) N N . ) N N
EV/Ebitda (x) o am (0.6) New discovery drives development: The maiden MRE for the SEZ Lode discovery reported in
FCF yield (%) (19.8%) (38.8%) 227.6% February delivered a shallow 164koz resource grading 5.2g/t Au. Combined with known
Dividend yield (%) 00%  00%  00%  deposits in the area, OAU was able to increase its total Crown Prince resource base to 240koz
TR S Fvaae Fyase rvaee @t 4.1g/t Au. Shallow high-grade mineralisation at minable widths with straightforward
Revenue (ASm) 0 0 140  metallurgy is a rarity in WA and should result a profitable venture for OAU.
Ebitda (ASm) (7) (4) 89
Ebit (A$m) (7) (4) 72
Earnings (ASm) 0 0 10  Westgold strategic alliance validates asset quality: OAU’s recent Strategic Alliance with
Westgold was a key step forward in bringing Crown Prince into production. Westgold also
Op cash flow (ASm) (2) (1) 91 . . . L
Capex (ASm) o (10) (8) completed a AS6M Strategic Placement into Ora Gold giving them a 15% shareholding in OAU
Free CF (ASm) (7) (4) 83 (fully diluted). Both companies are working towards an Ore Purchase Agreement (OPA) in the
next 3-6 months which would see both OAU and Westgold benefit from the potential Crown
Debt (cash) (ASm) (8) (3) (84) . . . , . .
Gearing (%) (164%)  (22%) (1,701%)  Prince cashflows, processing material through Westgold’s Bluebird Mill (33km from Crown
Prince).
Gold production (koz)
Crown Prince (koz) 0.0 0.0 67.4
Targeting first production in 12 months: Mining studies for Crown Prince are well advanced
Alsc* with the company targeting first production in 12-15 months. Long lead time approvals are
Group (AS/oz) 893

*roject costs across OAU and mill owner already in place with Crown Prince sitting on granted Mining Leases and a Native Title Mining

Agreement signed. Geotechnical and environmental studies are ongoing in the background
with the company expecting to report a mining study to the market later this year.

Share price performance vs ASX 200
Argonaut Mining Scenario: We model a 2-year open pit operation at Crown Prince, drawing

001 e OAU (AS) (LHS) === ASX 200 (RHS) 200

0.01 8000 from an open pit mining inventory of 0.9Mt at a diluted mined grade of 4.9g/t for 142koz of
7800

ggi 7600 contained gold. Production totals 137koz over 2 years or 68koz pa. Our base case model

0.01 ;gg assumes OAU secures access to a third-party mill with a shared revenue agreement.

2‘;; ;ggg Dependent on agreed tolling or OPA rates, we could see OAU generating annual FCF’s of ~$55-

0.00 6600 70M during FY26 and FY27.

0.00 6400

0.00 6200

0.00 6000

% 0 ) % > S > - .
S & e & Valuation & recommendation

Sowiez: o, Aeient: Jime A0 We initiate coverage on Ora Gold with Speculative Buy recommendation and a $0.018 Price

Target. A shallow high-grade open pit play with no mill construction and short lead time to

. . production is what attracts us to the story. If OAU is able to develop Crown Prince to plan, then

Please refer to important disclosures at Id  the sienificant cash build ted to b iall d out in dividends i
the end of the report \;\;ez;vou expect the significant cash build generated to be partially paid out in dividends in
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Figure 1- Earnings and valuation summary
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Key metrics FY23A FY24E FY25E FY26E FY27E FY28E Commodity price assumptio FY24E FY25E FY26E FY27E FY28E FY29E

EPS (Ac) (0.75)  (0.10)  (0.05) 0.82 0.63 (0.00) Gold price (US$/0z) 2,045 2,288 2,225 2,125 2,089 2,124

DPS (Ac) 0.00 0.00 0.00 0.00 1.00 0.00 AS/USS exchange rate (x) 0.653 0.650 0.650 0.650 0.650 0.650
Gold price (A$/o0z) 3,130 3,519 3,423 3,269 3,213 3,268

P/E (x) nm nm nm 0.5 0.7 nm

EV/Ebit (x) nm nm nm (0.6) (0.2) 4.1 Mine production details FY24E FY25E FY26E FY27E FY28E FY29E

EV/Ebitda (x) nm nm nm (0.6) (0.2) 5.8 Gold producton

EV/Production (x) nm nm nm (724) (263) 0 Crown Prince (koz) 0.0 0.0 67.4 67.8 0.0 0.0
Total (koz) 0.0 0.0 67.4 67.8 0.0 0.0

Free cash flow yield (%) (13.5%) (19.8%) (38.8%) 227.6%  157.3%  (32.0%)

Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 200.0% 0.0% AISC

Net debt (cash) (ASm) (2.9) (7.7) (3.2) (84.5) (53.5) (42.0) Crown Prince (A$/0z) nm nm 672 667 nm nm

Gearing (%) (275%)  (164%) (22%) (1,701%) (1,682%) (294%) Group (AS$/oz) nm nm 672 667 nm nm

Profit & Loss FY23A  FY24E  FY25E  FY26E  FY27E  FY28E

Sales revenue (A$m) 0.0 0.0 0.0 139.8 134.0 0.0

Operating costs (ASm) 0.0 0.0 00 (472 (48.1) 0.0 I = Gold production (koz) —— AISC (AS/02) 2500

Exploraton expense (ASm) (2.9) (4.9) (1.9) (2.1) (2.2) 0.0

Corporate overhead (ASm) (1.3) (1.9) (1.6) (1.9) (2.0) (1.1) 70

Ebitda (A$m) (4.2) (6.8) (3.6) 88.6 817 (1.1) 2,000

Depreciation (ASm) (0.1) (0.1) (0.5) (5.2) (5.4) (0.4) 60

Ebit (ASm) (4.2) (6.9) (4.0) 83.4 763 (1.5)

Net interest (A$m) 0.0 (0.0) 0.2 0.6 17 0.9 0 1,500

Pre-tax profit (ASm) (4.2) (6.9) (3.8) 84.0 78.0 (0.6) P

Tax (ASm) 0.0 0.0 0.0 (12.4) (23.4) 0.2

Underlying earnings (ASm) (42 (69)  (38) 716 546  (04) 30 1,000

Exceptional items (ASm) 0.0 0.0 0.0 0.0 0.0 0.0

Reported Earnings (ASm) (4.2) (6.9) (3.8) 71.6 54.6 (0.4) 20 00

Cash flow statement FY23A FY24E FY25E FY26E FY27E FY28E 10

Net profit (ASm) (4.2) (6.9) (3.8) 716 54.6 (0.4) 0 o

Depreciation (ASm) 0.1 0.1 0.5 5.2 5.4 0.4 < < & <

Exploration, interest and tax (ASm) 2.7 4.9 1.9 14.4 1.0 (11.4) & éf) Qﬂb ‘<§ ‘5&

Working Capital (ASm) (0.2) 03 0.0 (0.1) 0.0 0.0

Other (ASm) 0.0 0.0 0.0 0.0 0.0 0.0

Operating cash flow (ASm) (L6 (@7) (@4 el 60 (114

Capital expenditure (ASm) 0.0 0.0 (10.3) (7.5) (2.4) 0.0 Argonaut Mining Inventory

Exploration (ASm) (3.2) (5.4) (2.1) (2.3) (2.4) 0.0 Project Ore (Mt) (g/t) (koz)

Other (ASm) 0.0 0.0 0.0 0.0 0.0 0.0 Crown Prince OP 0.9 4.92 143

Free cash flow (ASm) (4.8) (7.1) (13.9) 81.3 56.2 (11.4) Crown Prince UG

Dividends (AS$m) 0.0 0.0 0.0 0.0 (87.1) 0.0 Total 0.9 4.92 143

Equity (ASm) 0.0 13.0 9.4 0.0 0.0 0.0

Debt draw / (repay) (ASm) 0.0 (0.0) (0.0) (0.0) (0.0) (0.1) Mineral Resources

Net cash flow (ASm) (4.8) 5.9 (4.5) 81.3 (30.9) (11.5) Project Ore (Mt) (g/t) (koz)
Southeastern Zone 0.99 5.17 164

Balance sheet FY23A FY24E FY25E FY26E FY27E FY28E Main Zone 0.67 291 63

Current assets Other (Laterie, East) 0.18 2.30 13

Cash at bank (ASm) 29 7.7 3.2 84.5 53.5 42.0 Total Crown Prince Project 1.84 4.06 240

Receivables (ASm) 0.2 0.1 0.1 4.9 4.7 0.0 EV/Resource (A$/oz) 117

Inventories (ASm) 0.0 0.0 0.0 0.0 0.0 0.0

Other (A$m) 0.3 0.0 0.0 0.0 0.0 0.0

Current assets (ASm) 3.4 7.7 33 89.4 58.2 42.0

Non-Current assets

PP& E and Development (ASm) 0.8 0.3 10.1 12.4 9.5 9.0 Alex Passmore CEO

Exploration & evaluation (ASm) 0.1 4.6 4.8 5.0 5.2 5.2 Rick Crabb Non-Executive Chair

Other (ASm) 0.0 0.0 0.0 0.0 0.0 0.0 Frank Demarte Director & CoSec

Non-Current assets (ASm) 0.9 4.9 14.9 17.4 14.7 14.2 Mal Randall Non-Executive Director

Total assets (ASm) 4.3 12.6 18.2 106.8 72.9 56.2

Current liabilities

Payables (ASm) 0.0 0.1 0.2 4.9 4.7 0.0

Short-term debt (ASm) 0.0 0.0 0.0 0.0 0.0 0.0 Substantial shareholders Shares (m) Stake (%)

Other (ASm) 0.2 0.0 0.0 0.0 0.0 0.0 Westgold 1,335 18.7%

Current Liabilities (ASm) 0.2 0.1 0.2 4.9 4.7 0.0 Ragged Range 736 10.3%

Non-current liabilities

Long-term debt (ASm) 0.0 0.0 0.0 0.0 0.0 0.0

Lease liabilities (ASm) 0.1 0.1 0.1 0.1 0.1 0.0

Provisions (ASm) 0.0 0.0 0.0 0.0 0.0 0.0

Deferred tax (ASm) 0.0 0.0 0.0 12.4 114 (0.0) Valuation Y/E Dec Spot Prices Argonaut forecasts

Other (ASm) 0.0 0.0 0.0 0.0 0.0 0.0 Asset ASm  A$/sh ASm A$sh

Non-Current liabilities (ASm) 0.1 0.1 0.1 12.5 11.5 (0.0) Crown Prince 130.7 0.015 107.0 0.012

Total liabilities (ASm) 0.3 0.2 0.3 17.4 16.2 (0.0) Resources 25.7 0.003 20.5 0.002

Net assets (ASm) 4.0 12.4 17.9 89.4 56.7 56.3 Hedge book 0.0 0.000 0.0 0.000

Equity Corporate overhead (4.1)  (0.000) (4.1) (0.000)

Contributed equity (ASm) 83.2 97.7 107.0 107.0 107.0 107.0 Unpaid capital 0.0 0.000 0.0 0.000

Accumulated earnings (losses) (79.2) (85.3) (89.1) (17.6) (50.3) (50.8) Cash 15.4 0.002 15.4 0.002

Total attributable equity 4.0 12.4 17.9 89.4 56.7 56.3 Debt (0.1)  (0.000) (0.1)  (0.000)

Minorities (ASm) 0.0 0.0 0.0 0.0 0.0 0.0 Total 167.5 0.019 138.6 0.016

Total Equity (ASm) 4.0 12.4 17.9 89.4 56.7 56.3 Price Target (50/50 spot/base case) 0.018

Source: OAU, Argonaut Research, June 2024
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Seven Key Charts

Figure 2: Crown Prince production and AISC Figure 3: Crown Prince quarterly production and AISC
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Figure 4: Crown Prince throughput and grade Figure 5: Crown Prince quarterly throughput and grade
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Figure 6: Resources by deposit
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Figure 7: Net cash build vs market cap Figure 8: NPV Breakdown
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Sources Fig 2-9: FactSet, Argonaut Research, June 2024
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Discovery of the SEZ Lode
delivered 164koz shallow ounces
at5.2g/t Au

The Crown Prince Project MRE now
totals 240koz at 4.1g/t Au

Moving towards production

Project background

Ora Gold’s Garden Gully Project comprises of a 677km? tenure package covering the
Abbots Greenstone Belt in the Murchison region of WA. Ora Gold’s prospects as potential
developer saw a step change in early 2023 when it made a shallow high-grade discovery
at its Crown Prince Project, located 22km northwest of Meekatharra. The new discovery
—the ‘Southeastern Zone’ or ‘SEZ’, was drilled out during 2023 resulting in the delineation
of a maiden MRE of 164koz at 5.2g/t Au in February 2024. Combined with an updated
MRE for other known deposits in the area, the Crown Prince MRE was increased to a total
of 240koz at 4.1g/t Au. With a Mining Lease and Native Title Mining Agreement already in
place, the addition of 164koz shallow high-grade ounces provides the margin and critical
mass required for OAU to progress Crown Prince into development.

Figure 9 — Crown Prince February 2024 MRE.
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Figure 10 — Crown Prince February 2024 MRE.

Orebody Category Tonnes Grade (g/t Au) 0z Au
Southeastern Zone Indicated 753,000 5.3 129,000
Inferred 234,000 4.6 35,000
Total 987,000 5.2 164,000
Main Zone Indicated 291,000 3.4 32,000
Development at Crown Prince is Inferred 383,000 26 32,000
centred around the shallow high- Total 674,000 2.9 64,000
grade SEZ lode Other (Laterite, East) Indicated 45,000 18 3,000
Inferred 131,000 2.5 11,000
Total 176,000 2.3 13,000
Total Indicated 1,089,000 4.7 163,000
Inferred 748,000 3.2 77,000
Total 1,837,000 4.1 240,000
Notes: Reported at a cut-off grade of 1.2g/t Au. Rounding errors may occur. All Mineral Resources have been depleted by previous UG
mining. Grade Capping has been applied to high grade outliers. Each domain has been capped based on their unique geology and grade
distribution. No minimum mining SMU parameters applied to the Mineral Resources. Average bulk densities are based is assigned
average mean values by weathering type. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.
The estimate of Mineral Resources may be materially affected by enviror , per ing, legal, title, ion, socio-political, marketing,
or other relevant issues.
Source: OAU

Figure 11 — 3D view of the Crown Prince MRE wireframes.
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SEZ will be a high margin shallow
open pit that generates strong
cashflows

Underground potential at SEZ
remains but further drilling is
required

Southeastern Zone (SEZ) delivers high-margin ounces

The SEZ lode strikes over 200m in a north-easterly trend, dipping steeply to the southeast.
Mineralisation is constrained within 2-3 main lodes, the largest of which averages 7-10m
wide, with widths up to 15m in the core of the deposit. A shallow 1-5m laterite cap deposit
covers the SEZ Lode with an oxide profile down 60-80m. The SEZ Lode is interpreted to
have undergone folding with the widest zones of mineralisation developed in the hinge
zone of an antiform that sits 5-50m below surface. The southern extent of the SEZ lode is
terminated by a north-south striking dextral fault that has dislocated the SEZ lode from
the Main Zone deposit located 200m to the north. The favourable position of the hinge
zone and its close proximity to surface enables attractive open pit development metrics
with shallow, very high-grade ounces and minimal pre-strip required.

Figure 12— Cross section of the SEZ discovery with completed drilling.
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Studies for the Crown Prince
development are well advanced.

Existing mills in the region:

Bluebird (WGX:ASX, Restricted)

Plutonic (CYL:ASX, SPEC BUY, A$1.50 PT)
Checkers (RMS:ASX, Restricted)

We assumed a 2-year open pit
operation commencing in 12-15
months.

) of copleted dIIing and key intercepts reported at Crown Prince.
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Source: OAU

Mining Studies well advanced

The proposed Crown Prince development sits on granted Mining Leases with a Native Title
Mining Agreement already in place. Metallurgy work completed during 2023 indicates
excellent recoveries with gravity gold recoveries ranging from 66-90.5% and overall gold
recovery rates ranging between 98.2-99.8%. Sampling was completed on composites
representing oxide, transitional and fresh mineralisation.

Geotechnical, hydrogeological and environmental studies are ongoing. A Mining proposal
is expected to be submitted to the mines department in the next few months. Upon
receipt of a toll treating or Ore Purchasing Agreement, OAU should be in a position to
report some mining physicals and economics towards the latter half of this year.
Argonaut’s base case scenario assumes first production in the September quarter,
CY2025.

Argonaut Mining Scenario

Argonaut’s mining scenario for Crown Prince assumes processing will occur through an
existing mill in the region. The closest mill is Westgold’s Bluebird Mill at a haulage distance
of 37km. Plutonic (ASX:CYL), Checkers (ASX:RMS) and Fortnum (ASX:WGX) are other
potential milling options.

We model a 2-year open pit operation at Crown Prince drawing from an open pit mining
inventory of 0.9Mt at a diluted mined grade of 4.9g/t for 142koz of contained gold. Total
production is 137koz or 68koz pa. Our mining scenario assumes a 15:1 strip ratio with a
maximum pit depth of 135m. A shallow high-grade core of the SEZ Lode contains the
majority of the mined ounces and drives the strong operating margins. This high-grade
core strikes over 60m with an average true width of 12m. We do not include any
underground mining scenario at Crown Prince at this point.
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Figure 12 — 3D view of Argonauts’ modelled Crown Prince development with potential

open pit designs
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Figure 15 — Cross section looking southwest through the high-grade core of the SEZ Lode

discovery.
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A shallow, high-grade (+5g/t)
core at SEZ delivers compelling
operating margins

We assume OAU will enter
production unhedged

We initiate coverage with a
Speculative Buy and a $0.018
Price Target

We model modest start-up capital costs of AS15M allocating for mining offices, workshops
and initial open pit infrastructure. We assume that OAU, under its recent Strategic Alliance
Deal with Westgold, will be able to utilise existing camp accommodation at Meekatharra.

Our base case scenario assumes Ora Gold will be able to secure an OPA with WGX,
processing at Bluebird. We assume a realised revenue percentage of 65% on gold sales
revenue after processing costs are deducted. Our model assumes OAU covers open pit
mining and haulage costs. Under an ore Purchase Agreement we model a pre-tax NPV6 of
AS$140M using Argonauts gold price assumptions of A$3,350/0z between FY26 & FY27.
Incorporating OAU’s accumulated tax losses of AS81M, we model a post-tax NPV6 of
AS107M.

Valuing the project from an acquirer’s perspective under a 100% ownership with an
existing mill, the Crown Prince development produces a pre-tax NPV6 of A5266M using a
AS$3,000/0z gold price with assumed AS35/t processing costs. LOM ASIC is very low at
AS$893/0z, driven by the shallow high-grade inventory with a comparatively low strip ratio.

Initiating coverage with a Speculative Buy

Price target and valuation

Argonaut initiates coverage on Ora Gold with Speculative Buy recommendation and a
$0.018 Price Target. Argonaut’s valuation is based on a discounted cash flow valuation
incorporating Argonaut’s derived mining physicals into a 2-year mine life producing
68Koz/pa. Argonaut models a post-tax NPV6 of AS107m for Crown Prince using our
internal gold price assumptions outlined on page 2 (AS$3,350/0z). Operating costs are
inflated at 3% pa. A real, after-tax discount rate of 6% is used. We assume a A$15M pre-
production capex requirement with first production commencing in the September
quarter of 2025. Argonaut’s valuation incorporates future dilution events and assumes
issued options totalling 1,570m are exercised between $0.005-50.006, raising $9.4M in
equity. We assume OAU will pay out a AS87M dividend in FY27 ($0.01/share).

Figure 16 - Price target is a 50/50 blend of spot and Argonaut NPV

Valuation Y/E Dec Spot Prices Argonaut forecasts
Asset ASm AS/sh ASm ASsh
Crown Prince 130.7 0.015 107.0 0.012
Resources 25.7 0.003 20.5 0.002
Hedge book 0.0 0.000 0.0 0.000
Corporate overhead (4.1)  (0.000) (4.2) (0.000)
Unpaid capital 0.0 0.000 0.0 0.000
Cash 15.4 0.002 15.4 0.002
Debt (0.1)  (0.000) (0.1)  (0.000)
Total 167.5 0.019 138.6 0.016
Price Target (50/50 spot/base case) 0.018

Source: Argonaut Research

Key risks to valuation:

Access to a Processing Mill — Argonaut’s mining scenario assumes processing through a
third-party mill. There is no guarantee that OAU will be able to secure an Ore Purchase or
Toll Treating Agreement.

Argonauts Inventory — Argonaut’s inventory model is derived from reported drill data but
excludes key geology, survey, and density data. Argonaut cautions readers that it does not
meet JORC Reporting standards and should not be interpreted as such. High variability of
grade and metal content is anticipated with this style of mineralisation.
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We expect OAU to commence first
production in 12-15 months,
selling into a record gold price

Argonaut has a bullish outlook for gold

Spot gold prices have continued to set new records as speculation over the pace of
inflation and its impact on the timing and pace of interest rate cuts in the US have created
a positive pricing environment for gold. Spot gold prices continue to trade around
USS$2,350/0z in the current quarter.

Figure 17: Spot gold prices have surged in the past few weeks
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Source: Bloomberg, Argonaut Research, June 2024

We expect the favourable conditions that are driving the spot gold price are likely to
persist over the remainder of 2024 and 2025. Our forecasts assume spot gold prices
average USS$2,300/0z in the latter half of 2024 and the majority of 2025. Our long-term
gold price is US$1,850/0z in real terms.

Figure 18: We forecast further strength in gold prices in 2024 and 2025
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Source: Bloomberg, Argonaut Research, June 2024
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Key Management

Alex Passmore — Chief Executive Officer

Mr Alex Passmore is the Chief Executive Officer of the Company. He is a qualified geologist
with extensive corporate experience. Mr Passmore holds a Bachelor of Science with first
class honours in Geology from the University of Western Australia and a Graduate
Diploma of Applied Finance from the Securities Institute of Australia.

Rick Crabb - Non-Exec Chairman

Mr Crabb has been involved over the last 30 years as a director and strategic shareholder
in many public companies operating in Australia, Asia and Africa (including Mali and
Burkina Faso). For over 20 years he was chairman of ASX/TSX listed uranium miner Paladin
Energy Ltd which built 2 uranium mines (in Namibia and Malawi) and at various times had
advanced projects in Australia, Niger and Canada.

Mal Randall - Non-Exec Director

Mr Randall holds a Bachelor of Applied Chemistry Degree and is a Fellow of the Australian
Institute of Company Directors. He has extensive experience in corporate, management
and marketing in the resource sector, including more than 25 years with the Rio Tinto
group of companies.

Frank DeMarte — Director & Company Secretary

Mr DeMarte is an experience mining executive with over 39 years of experience working
with natural resources companies in Australia. His experience has covered a diverse range
of commodities including gold, base metals, iron ore, uranium and diamonds. Mr DeMarte
has held executive positions with a number of listed mining and exploration companies
and is currently an Executive Director, Company Secretary and Chief Financial Officer of
the Company.

Exploration Upside

Outside of Crown Prince, OAU has a number of early stage and advanced prospects which
it can advance whilst Crown Prince is in production. Priority targets in the short term
however would be to effectively test the underground potential at the SEZ Lode with
deeper drilling. Further air core and scout RC drilling testing for a SEZ Lode repeat along
strike is also a priority that could have a material impact if another discovery was made.

Figure 19 — Ora Gold’s exploration and development pipeline.
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Important Disclosure

Argonaut PCF is acting as Financial Adviser to Ora Gold in relation to the binding agreement with Westgold Resources
Limited (WGX, OTCQX: WGXRF) announced on 30 May 2024 in relation to a strategic co-operation relationship (Strategic
Alliance) and Placement to raise up to $6M (Strategic Placement) (together the (Westgold Transaction) and will receive
fees commensurate with the services provided.

Argonaut Securities Pty Ltd acted as Joint Lead Manager to the Placement to raise up to $4M in November 2023 and
received fees commensurate with these services.

Argonaut Securities is acting as the Lead Manager in respect of the Placement to raise $2M announced on 7th July 2023
and will receive fees commensurate with this service.

Argonaut holds or controls 15M OAU shares.
The publishing analyst owns shares in OAU.

Information Disclosure

Each research analyst of this material certifies that the views expressed in this research material accurately reflect the
analyst's personal views about the subject securities and listed corporations. None of the listed corporations reviewed
or any third party has provided or agreed to provide any compensation or other benefits in connection with this material
to any of the analyst(s).

For U.S. persons only

This research report is a product of Argonaut Securities Pty Limited, which is the employer of the research analyst(s)
who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the
United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s)
is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing
requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things,
communications with a subject company, public appearances and trading securities held by a research analyst account.
This report is intended for distribution by Argonaut Securities Pty Limited only to "Major Institutional Investors" as
defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof
by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a
Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender.
Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major
Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and
interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors, Argonaut
Securities Pty Limited has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc.
("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or
another U.S. registered broker dealer.

General Disclosure and Disclaimer

This research has been prepared by Argonaut Securities Pty Limited (ABN 72 108 330 650) (“ASPL”) for the use of the
clients of ASPL and other related bodies corporate (the “Argonaut Group”) and must not be copied, either in whole or
in part, or distributed to any other person. If you are not the intended recipient you must not use or disclose the
information in this report in any way. ASPL is a holder of an Australian Financial Services License No. 274099 and is a
Market Participant of the Australian Stock Exchange Limited.

Nothing in this report should be construed as personal financial product advice for the purposes of Section 766B of the
Corporations Act 2001 (Cth). This report does not consider any of your objectives, financial situation or needs. The
report may contain general financial product advice and you should therefore consider the appropriateness of the
advice having regard to your situation. We recommend you obtain financial, legal and taxation advice before making
any financial investment decision.This research is based on information obtained from sources believed to be reliable
and ASPL has made every effort to ensure the information in this report is accurate, but we do not make any
representation or warranty that it is accurate, reliable, complete or up to date. The Argonaut Group accepts no
obligation to correct or update the information or the opinions in it. Opinions expressed are subject to change without
notice and accurately reflect the analyst(s)’ personal views at the time of writing. No member of the Argonaut Group
or its respective employees, agents or consultants accepts any liability whatsoever for any direct, indirect, consequential
or other loss arising from any use of this research and/or further communication in relation to this research.Nothing in
this research shall be construed as a solicitation to buy or sell any financial product, or to engage in or refrain from
engaging in any transaction. The Argonaut Group and/or its associates, including ASPL, officers or employees may have
interests in the financial products or a relationship with the issuer of the financial products referred to in this report by
acting in various roles including as investment banker, underwriter or dealer, holder of principal positions, broker,
director or adviser. Further, they may buy or sell those securities as principal or agent, and as such may effect
transactions which are not consistent with the recommendations (if any) in this research. The Argonaut Group and/or
its associates, including ASPL, may receive fees, brokerage or commissions for acting in those capacities and the reader
should assume that this is the case.There are risks involved in securities trading. The price of securities can and does
fluctuate, and an individual security may even become valueless. International investors are reminded of the additional
risks inherent in international investments, such as currency fluctuations and international stock market or economic
conditions, which may adversely affect the value of the investment.

The analyst(s) principally responsible for the preparation of this research may receive compensation based on ASPL’s
overall revenues.

Copyright

© 2024. All rights reserved. No part of this document may be reproduced or distributed in any manner without the
written permission of Argonaut Securities Pty Limited. Argonaut Securities Pty Limited specifically prohibits the re-
distribution of this document, via the internet or otherwise, and accepts no liability whatsoever for the actions of third
parties in this respect.
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