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Copper prices continue to rise on tight physical supply and prospect of further disruption

MiFID Il exempt information — see disclaimer below

80 Mile Plc* (80M LN) - Drilling delayed on Jameson Land Basin exploration licences pending landing permit approval
Almonty Industries (ALM US) — 2Q26 earnings reflect a surge in tungsten prices

Aura Energy* (AURA LN) — The Tiris Uranium Project BFS timetable remains unchanged through CFO handover process
Beowulf Mining* (BEM LN) — BUY, 27p - £4.3m financing waits on Swedish approval

C3 Metals (CCCM CN) - Drilling programme planned guided by latest geophysical survey results testing porphyry targets at
depth at Bellas Gate

Galantas Gold* (GAL LN) — Preparatory work on Andacollo, Chile

Mila Resources (MILA LN) — Securing 100% of Queensland projects

ODG6 Metals (OD6 AU) — Ore sorting points to low-cost upgrading at Quinn fluorspar, Nevada

Orosur Mining* (OMI LN) — No operational impact from Colombia’s strongest this century

Savannah Resources” (SAV LN) — BUY, 17.6p — Barroso land access deal secures two of three key baldios
WIA Gold (WIA AU) — A$125m raise with Kokoseb moving into development

Gold ($4,413/0z) rises ahead of US inflation data
® Gold prices continued to gain this morning on the prospects for slower US rate rises driven by poor US labour figures.
® Odds of a September Fed hike fell to 46% from 67% a week ago on weak US jobs data.
® Investors continued to buy ETF with another ~200,0000z bought overnight.
® Tether added 14t of gold last quarter bringing its total gold holdings to 146t (708koz) ahead of many central banks.
® Brent neared $90 after Trump demanded Iran pay war compensation, stalling the Hormuz deal.
® July CPI, due Wednesday, is expected up 0.1% on the month and 3.4% yoy.
® Central bank buying rose over 60% yoy in Q2 to 289t (World Gold Council).
® Recent and probable ongoing PBoC gold buying is a further driver.

® Buying for the Indian harvest festivals, Diwali and restocking for Christmas may also serve to lift prices

Copper (US$14,205/t) prices continue to rise on tight physical supply and prospect of further physical disruption
® | ME warehouse stocks fell a further 2,425t today to 212,125t with another 3,375t of warrants also cancelled on the LME.

® Physical disruption:

e Indonesia smelter disruption with Myanma Gresik smelter down for some weeks and Manyar smelter due to restart in
September

o Grasberg may be potentially allowed to export copper concentrates
e Sulphur shipments through Strait of Hormuz remain on hold and China holds ban on sulphuric acid exports.

O Acid shortages looming in China, Zambia and elsewhere threatening to limit cathode production.
e DRC copper concentrate export ban.
e  Chile — Codelco copper production guidance 1.33- 1.36mt vs 1.33mt in 2025
Chile cuts copper output forecast for a second straight quarter

® Chile now expects 5.27mt of copper in 2026, down 2.6% yoy (Cochilco).

® The forecast was 5.3mt last quarter and 5.6mt before that.

® Cochilco, Chile's state copper commission, blames a weak first half, including falls at Codelco and BHP mines.
® Global mine output is seen growing 0.2% this year, against demand growth of 1.9%.

® Cochilco raised its 2026 copper price forecast to around $13,100/t from $12,200.

® |t expects a partial recovery in 2H, with 2027 output rebounding 5.2%.
China copper imports premium falls as high prices cool buying
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® The Yangshan premium, the extra fee paid for copper imported into China, fell to $96/t, the lowest in almost a month

(Bloomberg).
® Demand had pushed it to $115 last month, the highest since 2022.
® Chinese buyers are pulling back after copper broke $14,000/t.
® | ME stocks fell below 215,000t, the lowest since February.

® Copper for delivery now trades nearly $200/t above copper for delivery in three months, a sign of shortage.

Rare Earths - India's L&T reported planning rare earth magnet bid
® |arsen & Toubro, India's largest infrastructure company, is reported planning to make rare earth magnets (Bloomberg).
® |tis said to be preparing a bid under the government's $764m incentive program.
® The program has drawn 15 bids so far, including Japan's Proterial with two Indian carmakers.
® |ndia targets 6,000tpa of magnet capacity, cutting reliance on China, which makes 90% of world output.

® | &T also plans EV motors locally and has an order for 500,000 of them.

Tungsten — Blue Moon buys 33 US tungsten and antimony projects for $20.5m
® Blue Moon Metals acquired 33 projects across the western US for $15.5m in shares and around $5m cash. (mining.com)
® The seller keeps a 1% royalty on future production from each project.
® Many projects sit near its Springer plant in Nevada, one of the few tungsten plants in North America.
® Four projects could ship ore straight to Springer, including a Colorado mine that graded 14.51% WO3 (tungsten trioxide).
® The deal also marks its first move into antimony.

® The US has mined no tungsten since 2015 and no antimony at all. China makes over 80% of world tungsten.

Uranium - Yellow Cake (YCA LN) 560.7p, Mkt Cap £1.41bn — Takes delivery of $100m of uranium from Kazatomprom
® Yellow Cake took delivery of around 527t of uranium (U308) in France.
® |t bought the uranium at around $190,000/t from Kazakhstan's Kazatomprom.
® The deal came through a yearly right Yellow Cake holds to buy from the Kazakh producer.
® The money came from February's $110m share sale, raised for this purchase and more buying.

® Yellow Cake now stores around 11,050t of uranium in Canada and France.
Lotus Resources restarts processing at Kayelekera, Malawi

® Acid production and uranium processing have resumed at the Kayelekera mine (MT Newswires).
® Processing stopped in June after a furnace failure and loss of third-party acid supply.

® |nterim furnace repairs are complete, and acid stocks are recovered.

Unitree, a Chinese robotics firm, reports its retail segment of IPO was more than 5,500 times oversubscribed.
® The Company is raising ~US$900m (~40m shares or ~10% of outstanding shares) as part of its listing in Shanghai this month.
® The raise values the Company at ~US$9bn.
® Retail investors were allocated 16% of the total.

® Unitree, founded by Wang Xingxing in 2016, has become a champion in China’s robotics industry.

Dow Jones Industrials -0.34% at 53,792

Nikkei 225 +0.83% at 67,524

HK Hang Seng -0.92% at 25,416

Shanghai Composite +0.33% at 3,947

US 10 Year Yield (bp change) -1.0 at 4.68
Currencies

US$1.1537/eur vs 1.1538/eur previous. Yen 159.36/$ vs 159.31/$. SAr 16.191/$ vs 16.241/$. $1.351/gbp vs $1.351/gbp. 0.706/aud
vs 0.705/aud.

CNY 6.747/$ vs 6.747/$. Dollar Index 99.87 vs 99.83 previous

Economics



UK — Speculation over early general election
®  Prime Minister Andy Burnam may be tempted to go for an early General Election

® The new PM is riding a wave of popularity driven by new policies such as capping bus fares at £2 a ride and scrapping VAT on

electricity bills.

® Reports suggest Burnam is considering reversing former Chancellor Rachel Reeves National Insurance tax rise which has hit

small businesses particularly hard.
® Burnam is seen, by many voters, as offering more genuine leadership after ousting Sir Kier Starmer.

® Press reports suggest Burnam plans to pay for it all through a new ‘wealth’ / ‘property’ tax which will hit the South East of

England particularly hard but will have impact on voters in the north.

JCB - break speed record for hydrogen-powered car at 406mph
® The car is powered by two hydrogen internal combustion engines

® The 64-year old, retired RAF pilot, also set the overall land-speed record in 1997 with in Trust SSC at 763mph breaking the
sound barrier.
® Metier Technologies also recently achieved a significant milestone for hydrogen internal combustion engine (H2ICE)

technology in the UK.

® Metier recently secured an MOT and VC5 roadworthiness classification for its demonstrator truck which is believed to be the

only H2ICE repowered heavy vehicle currently operating legally on UK public roads. https:/fuelcellsworks.com/2026/05/07/fuel-

cells/metier-s-hydrogen-ice-truck-makes-history-as-first-to-clear-uk-mot-test

Precious metals:

Gold US$4,402/0z vs US$4,362/0z previous
Gold ETFs 97.3moz vs 97.1moz previous
Platinum US$1,756/0z vs US$1,745/0z previous
Palladium US$1,370/0z vs US$1,376/0z previous
Silver US$65.9/0z vs US$64.5/0z previous
Silver ETFs 794.0moz vs 792.1moz previous
Rhodium US$8,675/0z vs US$8,650/0z previous

Base metals:

Copper US$14,205/t vs US$14,147/t previous
Aluminium US$3,343/t vs US$3,362/t previous
Nickel US$16,850/t vs US$16,940/t previous
Zinc US$3,756/t vs US$3,730/t previous

Lead US$1,906/t vs US$1,903/t previous

Tin US$56,270/t vs US$55,615/t previous

Energy:
Oil US$89.3/bbl vs US$89.1/bbl previous

e Crude oil prices were broadly unchanged as the API estimated an unexpected US inventory w/w build of 9.1mb to crude oil
(-0.5mb expected) offset by draws of 6.1mb to the SPR, 1.5mb to gasoline and 0.6mb to distillate stocks.

e European energy prices remain elevated as France's average nuclear generation fell 9% w/w to 54% of the country’s 61.4GW
maximum capacity after three 900MW reactors at the Gravelines nuclear power plant were shut down on Monday night due to a
massive swarm of jellyfish clogging water pumps used to cool the units.

e The EIA’s August STEO report forecasts that ongoing supply disruptions in the Strait of Hormuz will reduce global oil supply by
5.3mb/d y/y to 100.8mb/d (-1.1mb/d m/m), resulting in a ~2mb/d deficit against global demand of 102.8mb/d in 2026. The EIA
forecasts a 4.7mb/d inventory build in 2027 as supply of 109.7mb/d surpasses demand of 105mb/d.

Natural Gas €61.2/MWh vs €60.9/MWh previous
Uranium Futures $87.0/Ib vs $86.7/lb previous

Bulk:

Iron Ore 62% Fe Spot (Singapore) US$95.5/t vs US$96.1/t
Chinese steel rebar 25mm US$464.3/t vs US$464.7/t

HCC FOB Australia US$217.7/t vs US$217.3/t

Thermal coal swap Australia FOB US$133.8/t vs US$134.0/t

Other:
Cobalt LME 3m US$56,290/t vs US$56,290/t
NdPr Rare Earth Oxide (China) US$107,685/t vs US$107,677/t


https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fspangel.email.streetcontxt.net%2Fplatform%2Fal%3Fa%3D13817266%26ad%3D4740224813%26h%3DORnW1aG%26sig%3DWsAxG0dQDSMbErtknqO3F7jbFkb%26v%3D2%26url%3Dhttps%3A%2F%2Ffuelcellsworks.com%2F2026%2F05%2F07%2Ffuel-cells%2Fmetier-s-hydrogen-ice-truck-makes-history-as-first-to-clear-uk-mot-test&data=05%7C02%7Casa.bridle%40savannahresources.com%7Cb4ae885808c542afd3f308def85a21e6%7C1736187a84684835896f1682c89c4616%7C0%7C0%7C639221264042023227%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=i%2BXSNRj8T7wWVor2UyMhJZ7355uj6H9j%2FJP1Z3Z%2BU6g%3D&reserved=0
https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fspangel.email.streetcontxt.net%2Fplatform%2Fal%3Fa%3D13817266%26ad%3D4740224813%26h%3DORnW1aG%26sig%3DWsAxG0dQDSMbErtknqO3F7jbFkb%26v%3D2%26url%3Dhttps%3A%2F%2Ffuelcellsworks.com%2F2026%2F05%2F07%2Ffuel-cells%2Fmetier-s-hydrogen-ice-truck-makes-history-as-first-to-clear-uk-mot-test&data=05%7C02%7Casa.bridle%40savannahresources.com%7Cb4ae885808c542afd3f308def85a21e6%7C1736187a84684835896f1682c89c4616%7C0%7C0%7C639221264042023227%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=i%2BXSNRj8T7wWVor2UyMhJZ7355uj6H9j%2FJP1Z3Z%2BU6g%3D&reserved=0

Lithium Carbonate 99% (China) US$20,381/t vs US$20,231/t
China Spodumene Li20 6%min CIF US$2,185/t vs US$2,185/t
Ferro-Manganese European Mn78% min US$1,035/t vs US$1,035/t
Tungsten APT (China) 88.5% FOB US$1,745/mtu vs US$1,745/mtu
Tungsten APT (Europe) 88.5% Rotterdam US$3,125/mtu vs US$3,125/mtu
China Tantalum Concentrate 30% CIF US$225/Ib vs US$225/mtu
China Graphite Flake -194 FOB US$390/t vs US$390/t

Europe Vanadium Pentoxide 98% US$5.4/lb vs US$5.4/lb

Europe Ferro-Vanadium 80% US$25.7/kg vs US$25.7/kg

China limenite Concentrate TiO2 US$205/t vs US$205/t

US Titanium Dioxide TiO2 >98% US$2,789/t vs US$2,789/t

China Rutile Concentrate 95% TiO2 US$1,164/t vs US$1,163/t

Brazil

Potash CFR Granular Spot US$392.5/t vs US$392.5/t

Germanium China 99.99% US$4,195.0/kg vs US$4,195.0/kg
China Gallium 99.99% US$430.0/kg vs US$430.0/kg
Europe Molybdenum Oxide 57% US$33.5/lb vs US$33.5/Ib

EV & Battery news:

European car industry wary as China tightens grip on component suppliers

Chinese companies have invested in more than 130 European automotive-parts makers since the mid-2000s, mainly in
manufacturing hubs in Germany and France, according to consultancy Rhodium, alarming EU policymakers and car executives
who fear China could redraw the industry's component map.

O One EU official described the threat to the region's car sector as "the challenge of the decade for Europe."

Do Well Do Good CEO Sébastien Frendo believes it wouldn't be surprising if two or three of the top 10 European suppliers

become Chinese-owned in the near future.

Deal volume peaked in the mid-2010s with Geely's $1.8bn acquisition of Volvo Cars, but Beijing's outbound investment
restrictions and rising trade barriers have pushed most deals over the past decade below €100m, small enough to avoid

triggering European regulatory intervention.
The EU imposed duties on Chinese EV manufacturers including BYD in 2024, on top of its existing 10% car import tariff, after

probing the impact of state subsidies.

China has taken a four-pronged approach in Europe, boosting exports, taking stakes in companies, entering joint ventures, and
building plants directly in the EU and nearby countries like Serbia, with Brussels' new local-content rules on EU-made parts and

labour adding further incentive for direct investment.

Company news:

Overnight Weekly Overnight Weekly

Change Change Change Change
BHP -0.8% 1.5% Freeport-McMoRan -2.3% 2.3%
Rio Tinto -0.2% 1.8% Vale -3.8% -3.4%
Glencore 0.0% 0.2% Newmont Mining 0.0% 19.9%
Anglo American 0.0% 0.0% Fortescue -0.3% -1.3%
Antofagasta 0.0% -0.6% Teck Resources -1.2% 1.2%

80 Mile Plc* (80M LN) — 0.48p, Mkt cap £27m — Drilling delayed on Jameson Land Basin exploration licences pending landing
permit approval

(80 Mile holds a 30% free carry on the Jameson Land Basin exploration project with GLND earning into 70% through $60m
expenditure)

80 Mile plc report that drilling on the Jameson Land Basin exploration licences will not be able to start in this field season.
The delay relates to the time required to gain the necessary permits and regulatory approvals.

80 Mile's subsidiary, White Flame Energy A/S, which holds the Jameson Land Basin exploration licences is solely responsible
for all aspects of assessment, permitting and regulatory engagement with the Government of Greenland and other relevant

authorities.
All field activities, the EIA and SIA and permit to drill are subject to approval by the Greenland Government.

80M confirms the company has received a formal warning from the Government of Greenland over the landing of equipment at

Nerlerit Inaat airport, near Ittoggortoormiit in East Greenland.

Equipment landed at Nerlerit Inaat airport was predominantly accommodation and camp containers from the Dundas ilmenite /

titanium project in northwest Greenland.



® 80M and GLND paid for and had permission for storage with Greenland Airports A/S in their industrial storage area next to the

Nerlerit Inaat airport.

® Unfortunately, the company also needed permission from the Mines regulator.

® The planned drilling programme was designed to test several, stacked, high-priority reservoirs with multi billion-barrel oil
potential.

® An article in The Guardian newspaper in the UK has linked Donald Trump to the American oil company which preparing to drill in
Greenland.

® The article includes a picture of Trump looking over the Greenlandic village.

https://www.theguardian.com/world/2026/aug/08/greenland-iwarning-trump-linked-oil-firm-prepares-drill

® “Executives of Greenland Energy, a Texas company set up last year, have claimed that $1tn of crude may lie beneath the

Jameson Land region.”

® “The Greenland government’s statement said it “would not be proportionate” to demand the equipment be removed. An
application for permission remained under processing, it added.”

Conclusion: We look forward to the issuance of the landing permit and to further news on future plans to drill in the Jameson Land
Basin.

*SP Angel acts as nomad and broker to 80 Mile Plc (formerly Bluejay Mining). The analyst has formerly visited license in Greenland
with management.

Almonty Industries (ALM US) US$13, Mkt Cap US$3.8bn — 2Q26 earnings reflect a surge in tungsten prices
e The Company reports 2Q26 financial results from its global tungsten operations.

« 2Q26 highlights include:
o Revenue C$43.0m (2Q25: C$7.2m)

o Adjusted EBITDA C$17.6m (2Q25: -US$4.8m)
o Net Income C$181.8m (2Q25: -C$58.2m)
o Netincome includes a C$181.8m non cash gain (2Q25: -C$58.2m) on revaluation of outstanding derivative contracts.

o Results are being driven by a surge in tungsten prices with European ATP averaging US$3,075/mt in 2Q26, up on US$453/mtu
2Q25.

e CFO amounted to C$32m in 1H26 vs -C$15m in 1H25.

e Sangdong Tungsten Mine, South Korea, remains in a ramp up stage towards its nameplate 640ktpa.
e Fully permitted Phase Il expansion is being considered to take throughput to 1.2mtpa.

o Closing cash balance stood at C$1.2bn at 2Q26, up on C$268m in December 2025.

o The balance includes US$800m in convertible notes proceeds (2.25%, due 2031) raised on June 9.

e Funds are expected to be directed towards the Phase Il at Sangdong, the Tungsten Oxide Facility in South Korea, the Gentung
Tungsten Project in Montana and the Panasquera extension.

Aura Energy* (AURA LN) 5.5p, Mkt Cap £53m — The Tiris Uranium Project BFS timetable remains unchanged through CFO
handover process

® Aura Energy report the resignation of Mark Somlyay, CFO. Somlyay will serve a four-month transition under his contract and

should remain with the Company till 8th December.

® Somlyay will remain as CFO through this important period to ensure a smooth handover with a new CFO who will have

experience in financing projects.

® Aura state a successor process is well advanced with the board prioritising candidates with direct experience financing major

resource projects.
® The Tiris Uranium Project timetable is unchanged with the BFS on track for September.
® The team are looking to complete the Tiris uranium project financing by the year end.

® Spot uranium prices are trading at around $87.0/Ib. Cash was ~A$16m at the end of the last quarter.
*SP Angel acts as Nomad and broker to Aura Energy

Beowulf Mining* (BEM LN) 11p, Mkt Cap £7.12m - £4.3m financing waits on Swedish approval
BUY - 27p

® Beowulf, which has raised £4.3m by way of strategic investment is waiting on Foreign Direct Investment approval in Sweden.

® “The approval process is anticipated to be completed within 25 business days from receipt of a complete notification and is

therefore expected to be received by on or around 11 September 2026.”
® Test work at Kallak previously produced an iron concentrate of 71.5% iron, suited to green steel making.

® Beowulf are also looking to develop a graphite anode plant in Finland through its Grafintec unit with construction planned for
2027 and operations targeted at 2029.


https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fspangel.email.streetcontxt.net%2Fplatform%2Fal%3Fa%3D13817266%26ad%3D4740224813%26h%3D00UHOzB%26sig%3DErRV8fa0RWA6kbDXQCTmSVAjwIX%26v%3D2%26url%3Dhttps%3A%2F%2Fwww.theguardian.com%2Fworld%2F2026%2Faug%2F08%2Fgreenland-iwarning-trump-linked-oil-firm-prepares-drill&data=05%7C02%7Casa.bridle%40savannahresources.com%7Cb4ae885808c542afd3f308def85a21e6%7C1736187a84684835896f1682c89c4616%7C0%7C0%7C639221264042097142%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=f2rMnl1BL7UVHFbH0%2FZZxdKzmdQS8OlqP%2F%2B78Kqhx80%3D&reserved=0

Financing:

O Beowulf is raising £4.3m, anchored by Bacchus Capital taking 30.05% of the company.

O The deal needs approval from Sweden's Inspectorate of Strategic Products, its foreign investment regulator.
O Approval is expected around 11 September, with the financing closing two to three days later.

O The funds give Beowulf working capital to the end of 2027.

Ownership:

O A 35.8% interest in the investing vehicle moves from Bacchus Capital Advisers to a new Bacchus company.
O Bacchus Capital Advisers owns 51.4% of that new company, keeping control in the group.

Kallak:

O Infill drilling to upgrade near-surface resources is underway.

O An updated scoping study with new economics is due ahead of the pre-feasibility study.

*SP Angel act as Nomad and Broker to Beowulf Mining

C3 Metals (CCCM CN) C$0.74, Mkt Cap C$93m — Drilling programme planned guided by latest geophysical survey results
testing porphyry targets at depth at Bellas Gate

The Company completes a large scale 3DIP geophysical survey identifying multiple deep porphyry targets at the 100% owned
Bellas Gate Project, Jamaica.

The 3D Induced Polarisation Survey is a 3D-eletrical geophysical subsurface mapping tool used to identify porphyry copper and
gold targets at depth.

The team covered an area of over 80km2 over two NW/SE trending porphyry belts.

Survey identified multiple deep-rooted chargeability anomalies coincident with surface porphyry-style alteration, strongest at the
Provost, Kola and Lucky Valley prospects.

A large new anomaly was confirmed at Kola, previously untested by drilling.

The Company has designed an 11-hole, 10,800m diamond drill programme to test the highest-ranked geophysical targets,
including a deep test beneath known mineralisation at Provost.

The programme is anticipated to start October 2026 and complete by April 2027.

Freeport-McMoRan has an option to earn up to 75% in the project by funding up to US$75m in exploration and project related
costs.

Galantas Gold* (GAL LN) 24p, Mkt Cap £204m — Preparatory work on Andacollo, Chile
Initiation Note 21/07/26 - BUY — 89p CLICK HERE

Galantas Gold reports that it has chosen contractors, M3 Engineering and Technology, to produce the Preliminary Economic

Assessment (PEA) and relocate the crushing plant from Mexico to its Andacollo gold project in Chile.
The company expects the PEA to be finished during Q4 2026.

Andacollo is expected to restart production during Q1 2027, and the company has previously indicated a production rate of
~130,0000z pa.

The Mexican crushing plant “‘comprises a three-stage crushing plant with a stated design capacity of approximately 20,000
tonnes per day (tpd), subject to confirmation through engineering review, equipment inspection and assessment of the proposed

operating configuration”.

‘Andacollo Gold is a permitted past-producing brownfield heap-leach gold operation with existing infrastructure, including
historical open pits, crushing areas, heap-leach facilities, solution ponds, an adsorption, desorption and recovery ("ADR") plant,
workshops, offices, site roads, and established power and water infrastructure” which produced between 1995 and 2018,
pouring over 1.1moz of gold.

Today’s announcement cautions that it “has not made a production decision in respect of the Project” however its preparatory
actions in purchasing crushing capacity and other long-lead time equipment and detailed work on the restart plan are convincing
signals of its intentions.

CEO, Mario Stifano, outlined the mine design and production planning work and confirmed that Galatas Gold’s ‘“priorities remain
safe execution, capital discipline and cost control as the Company advances toward a potential restart”.

The announcement also confirms that ‘the Company's current budget and available financing are expected to support the

planned restart activities”.

Conclusion: Galantas Gold confirms preparations to restart the Andacollo gold project in Chile including preparation of PEA,
relocation of a crushing plant, detailed operational planning and the availability of finance.

*SP Angel act as Broker to Galantas Gold

Mila Resources (MILA LN) 1.23p, Mkt Cap £7.7m — Securing 100% of Queensland projects


https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fspangel.email.streetcontxt.net%2Fplatform%2Fal%3Fa%3D13817266%26ad%3D4740224813%26h%3Dch_KixB%26sig%3DFLNyGAoy4DXv5Nt9ZZUbCrrWErs%26v%3D2%26url%3Dhttps%3A%2F%2Fspangel.worldflowconnect.net%2Fdocument%2Fopen%2Fd5d96d80-8e11-48e7-9cfd-2e05726bf21a%2FGalantas%252520Gold%252520Initiation%25252021.07.pdf&data=05%7C02%7Casa.bridle%40savannahresources.com%7Cb4ae885808c542afd3f308def85a21e6%7C1736187a84684835896f1682c89c4616%7C0%7C0%7C639221264042154877%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=%2B%2BX6JlGvruT4xqx9FuI%2FfVt9MkTVFl3YbkthrW2yM%2FQ%3D&reserved=0

Mila Resources reports that has completed the exercising of its option with EMX Royalty (now Elemental Royalty) giving it full
ownership of the Yarrol, Mount Steadman and Mount Weary projects in Queensland, collectively known as the Monal Gold

Copper Project.
Mila Resources will issue ~7.1m shares (around 0.95% of the enlarged company) to EMX Royalty.

Executive Director, Mark Stephenson, welcomed the completion of “an important milestone for Mila ... [and confirmed that] ...
We are very busy pulling together our next phase of work at Yarrol with drilling imminent and our regional work continues to

deliver further evidence of high-quality targets”.

Conclusion: Mila Resources’ decision to exercise its option, settled in shares, secures its ownership of 3 projects in Queensland.

OD6 Metals (OD6 AU) A$0.13, Mkt Cap A$39.1m (around £19m) — Ore sorting points to low-cost upgrading at Quinn fluorspar,
Nevada

OD6 Metals reports test results from its Quinn fluorspar project in Nevada.

Fluorspar is the main source of fluorine, used in chip making, batteries and defence with the US importing 100% of its fluorspar.
>60% of world fluorspar supply comes from China.

Quinn holds four separate deposits, Big Jim, Horseshoe, Blue Bell and Mammoth.

Grades:
O Rock samples graded 98.3% fluorspar at Big Jim, 90.0% at Horseshoe, 86.7% at Blue Bell and 40.4% at Mammoth.

O Big Jim already beats the 97% grade needed for Acidspar, the top fluorspar product, sold to chemical makers.
O Independent lab tests confirmed the numbers and found low levels of harmful elements.
O More testing is needed before a saleable product is confirmed.

Ore sorting:

O Ore sorting machines separate rock that holds mineral from rock that holds none.

O Machines from TOMRA did this using lasers and X-rays, reading each rock while still coarse, before grinding starts.
O Removing waste rock early cuts power, water, equipment wear and tailings (leftover waste).

O  The sorting worked at three of the four deposits. Mammoth was harder to sort.

Next steps:

O Bigger sorting trials on 500-1,000kg samples will measure the upgrade.
O A study on how to process the ore is running in parallel, on plan.

Managing Director Brett Hazelden says "A clean, high-grade Nevada source is exactly what the US supply chain, including the

US military, are looking for."

Orosur Mining* (OMI LN) 14.85p, Mkt Cap £58m — No operational impact from Colombia’s strongest this century

Orosur notes the earthquake in Colombia with minor impact and no major damage or injuries to its personnel.

The Company's operations in Anza are ~200 kilometres from the epicentre of the earthquake.

Management do not envisage any issues that would delay operations.

Colombia is relatively well prepared for earthquakes with strict controls on building to withstand these sorts of events.
Bogota is 150 miles from the earthquake epicentre and was unscathed.

.Sadly the death toll has risen to 169 in the latest report with 4,100 missing.

While the 7.4 Richter Scale Colombian earthquake was 68 miles deep versus the double Venezuelan earthquake which were

just 6 miles deep

The epicentre was 12 mi from San José del Palmar in the department of Choco.
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® Orosur recently reported results from six drillholes at its Pepas West target at Anza, west of Medellin.

® Drilling shows shallow gold mineralisation ~100m west of the Pepas deposit which hosts an MRE of 1.14mt grading 5.46g/t for
~201,0000z and 18,0000z of inferred

® Recent results include:
6m at 0.65g/t gold from 18.15m depth, 6.4m at 2.81g/t from surface, 6.85m at 2.18g/t from 5.15m depth, 10.20m at 5.77g/t
from surface

® The team is looking to auger drill to test for shallow gold systems under transported cover and to rapidly define the scale this

new gold-rich zone in the next few weeks.

® The drill rig at Pepas West will continue to focus on deeper drilling and other targets.
*SP Angel acts as Nomad and Broker to Orosur Mining

Savannah Resources* (SAV LN) 6.2p, Mkt Cap £160m — Barroso land access deal secures two of three key baldios
BUY - 17.6p
e The Company updates on land access to the Barroso Lithium Project, Portugal.

e The team signed three benefit sharing agreements with local communities including:
o The Baldio of the villages of Alijé, Canedo and Penalonga covering covering 150ha in the Serra do Pinheiro and including
Blocks A and C of the C-190 (Aldeia) Mining Concession; 10y initial term with annual extension options for a further 5y.

o The Baldio of the Couto de Dornelas managing lands on the western end of the C-100 Mining Concession.

o The regional Secretariat of the Baldios of Tras-os-Montes and Alto Douro (SBTMAD) covering ~100ha of Savannah-
owned agroforestry land.

e The Company now holds land access agreements with two of the three baldios managing land across the Barroso mining
concessions.

e The third represented by Baldio of Covas do Barroso with its leaders coordinating the small, local anti-project protest group
refused to cooperate with no agreement reached so far.

e Agreements include an establishment of community led oversight body (Local Consultative and Monitoring Committee, CLCM)
to monitor Company’s performance against commitments.

e Additionally, the committee will manage funds of the Barroso Lithium Foundation with a confirmed minimum annual budget of
€500k from first year of production.

e Agreemnt include a rent-based compensation indexed.

e Private land acquisition process is ongoing with 111 land plots purchased to date plus 16 under promissory contract; compulsory
purchase preparations under Portuguese law ongoing since H1 2025, with £2.4m of cash reserves ring-fenced for this purpose.

Conclusion: The agreements derisk land access across two of the three baldio groups covering Barroso's mining concessions,
including the Aldeia resource/reserve, and formalise a CPI-linked rent and governance structure ahead of construction.

*SP Angel acts as Nomad and Broker to Savannah Resources

WIA Gold (WIA AU) A$0.45, Mkt Cap A$722m — A$125m raise with Kokoseb moving into development
o The Company raised A$125m at A$0.425 to fund the development of the Kokoseb Gold Project, Namibia.
e The placing price represent no discount to the last closing price.

o Net proceeds along with the proposed US$360m Sprott debt facility and existing cash (A$119m) takes total available funds to
>US$530m fully funds Kokoseb to first gold production.

e The placing is conditional on shareholder approval (late September / early October 2026).
e Sprott lending facility is subject to final due diligence with a lender site visit due August.

e Mining License applications submitted in October 2025 and ESIA provided March 2026.

e Maiden production targeted 4QCY28.

e The raise follows the Kokoseb DFS released earlier this week:
o Mineral Resources 113mt 1.0g/t 3.8moz
= Including Maiden Underground MRE 7.9mt 2.2g/t 560koz

» 6 drill rigs are advancing underground resource definition and extension
o Mineral Reserves 69.8mt 0.87g/t 1.95moz
o LOM 14+ years



o Open pit contract mining and conventional CIP

o Water sourced from borefields and grid power available with NamPower (both budgeted more than base case to
accommodate further expansion)

o Mining inventory 72.9mt at 0.87g/t

o Throughput 5.25mt

o Strip ratio 5.5x

o Recoveries 90.4% based on grind size of P80 63um

o Average annual production ~150kozpa (first 10y)

o Development capex US$475m

o Sustaining and closure US$48m and US$12m

o LOM AISC US$1,696

o Post-tax NPV5 and IRR US$1.2bn and 41% at US$3,600/0z (base case)
o Post-tax NPV5 and IRR US$1.9bn and 57% at US$4,500/0z.
o Payback period 1.8y

SP Angel - No.1 for Precious Metals: LSEG StarMine Award for Most Accurate Forecasting in Reuters Polls Q1 2026
No.1 for Precious Metals: Q1 2026

No.1 for Precious Metals: CY 2025

No.1 in Precious Metals: Q1 2025

No.1 in Precious Metals: CY 2024

No.2 in Base Metals: CY 2024
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DISCLAIMER

This note is a marketing communication and comprises non-independent research. This means it has not been prepared in accordance
with the legal requirements designed to promote the independence of investment research and is not subject to any prohibition on
dealing ahead of its dissemination.

This note is intended only for distribution to Professional Clients and Eligible Counterparties as defined under the rules of the Financial
Conduct Authority and is not directed at Retail Clients.

This note is confidential and is being supplied to you solely for your information and may not be reproduced, redistributed or passed on,
directly or indirectly, to any other person or published in whole or in part, for any purpose.

This note has been issued by SP Angel Corporate Finance LLP ('SPA’) to promote its investment services. Neither the information nor
the opinions expressed herein constitutes, or is to be construed as, an offer or invitation or other solicitation or recommendation to buy
or sell investments. The information contained herein is based on sources which we believe to be reliable, but we do not represent that
it is wholly accurate or complete. All opinions and estimates included in this report are subject to change without notice. It is not
investment advice and does not take into account the investment objectives and policies, financial position or portfolio composition of
any recipient. SPA is not responsible for any errors or omissions or for the results obtained from the use of such information. Where the
subject of the research is a client company of SPA we may have shown a draft of the research (or parts of it) to the company prior to
publication to check factual accuracy, soundness of assumptions etc.

Distribution of this note does not imply distribution of future notes covering the same issuers, companies or subject matter.
Where the investment is traded on AIM it should be noted that liquidity may be lower and price movements more volatile.

SPA, its partners, officers and/or employees may own or have positions in any investment(s) mentioned herein or related thereto and
may, from time to time add to, or dispose of, any such investment(s).

SPA is registered in England and Wales with company number OC317049. The registered office address is Prince Frederick House,
35-39 Maddox Street, London W1S 2PP. SPA is authorised and regulated by the UK Financial Conduct Authority and is a Member of
the London Stock Exchange plc.

MiFID Il - Based on our analysis we have concluded that this note may be received free of charge by any person subject to the new
MiFID Il rules on research unbundling pursuant to the exemptions within Article 12(3) of the MiFID Il Delegated Directive and FCA
COBS Rule 2.3A.19.

A full analysis is available on our website here http://www.spangel.co.uk/legal-and-regulatory-notices.html. If you have any queries, feel
free to contact our Compliance Officer, Tim Jenkins (tim.jenkins@spangel.co.uk).

SPA research ratings — Based on a time horizon of 12 months: Buy = Expected return of more than 15%, Hold = Expected return
between -15% and +15%, Sell = Expected return

SP Angel Corporate Finance LLP is authorised and regulated by the Financial Conduct Authority and is a Member of the London Stock
Exchange

Disclaimer

The information contained in this communication from the sender is confidential. It is intended solely for use by the recipient and others
authorized to receive it. If you are not the recipient, you are hereby notified that any disclosure, copying, distribution or taking action in
relation of the contents of this information is strictly prohibited and may be unlawful.

This email has been scanned for viruses and malware, and may have been automatically archived by Mimecast Ltd, an innovator in
Software as a Service (SaaS) for business. Providing a safer and more useful place for your human generated data. Specializing in;
Security, archiving and compliance. To find out more Click Here.
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