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Ticker: MPK AU 2Q26 Cash: AS27m Project: Ferke

Market cap: A$169m Price: AS$1.01/sh Country: Cote d’lvoire

REC. (unc): BUY TARGET (unc):  A$2.50/sh RISK RATING (unc):SPECULATIVE

Ouarigue drilling returns 46.8m @ 7.0g/t Au below the MRE, completes data for MRE update ahead of PFS

Today'’s drilling includes further high grade hits at depth at Ouarigue, headlined by 189m (est 95m true width) at 3.6g/t from 633m, including
46.8m @ 7.0g/t, further highlighting excellent grade and continuity down to as deep as ~900m below surface (deepest results from FNDC161 in
the prior batch of drilling). As we noted before, ounces per vertical metre appear to be increasing at depth (~2,800/0z/vm below 550m vs
~2,3000z/vm in the first 550m) supporting our view there could be a production 50-100kozpa UG below the pit, which we expect to see at scoping
level in the PFS. Today'’s hits also showed ounce growth along the shear to the south of Ouarigue, and promising early reconnaissance results (on
200m spacing) along the shear 3km south of Ouarigue. In our view, this highlights that the regional potential at Ferke and Ferke South remains
upside that the market isn’t pricing in, and we expect this to see more prominence over the next year. Between Ferke and Ferke South, Many Peaks
has 37km of strike and we think has potential to deliver 1-2Moz from satellite deposits/additional pits that could further transform Ferke’s
production profile

Model update: No major changes today: SCPe ~11yr, 116kozpa operation generating ~US5852m NAV5% at USS3,600/0z (AS5.50/sh). We maintain
our Buy rating and A$2.50/sh PT based on 0.5x NAV. Key next steps are the MRE update this quarter (inferred to indicated conversion plus depth
additions) and the PFS in 4Q26, which we expect to focus on open pit given drill spacing, with UG at scoping level but clearly a growth lever. The
PFS enables Many Peaks to commence mine permitting, with SCPe permits and DFS by this time next year. We like the combination of critical mass
with a bulk mineable orebody, exploration upside and a proven mine builder already in place (COO Matt Scully built Kiaka, Yaoure and Sissingue).
The stock trades at 0.14x NAV (AS1.01/sh, AS169m mcap) vs our base case AS5.50/sh NPV for Ouarigue, and we think with satellite discoveries, a
150-200kozpa operation could generate in the USS1.5bn NAV / >A$10/sh value range — there’s a high floor and higher ceiling here in our view.

Figure 1. (A) Cross section of Ouarigue at 1,065,200N and (B) long section view, highlighting today’s results
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Today, Many Peaks announced results from drilling at Ouarigue and regional targets from its Ferké Gold Project in Céte d’lvoire with highlights of
188.9m @ 3.58g/t Au from 633m (FNDC166; ~95.3m estimated true width), incl. 46.75m @ 7.02g/t from 775.2m, and 59.2m @ 2.30g/t from
556.8m (FN135W01), incl. 34.2m @ 3.34g/t Au. Both intercepts are within the Ouarigue intrusive. The results mark the data cut-off for an update
to the 1.323Moz Ouarigue MRE (26.7Mt @ 1.54g/t Au), targeted for completion this quarter. Economic parameters at depth have not been
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determined. Shallow extension drilling along the shear, north and south of the MRE, returned 4m @ 3.75g/t Au from 55m, 6m @ 2.22g/t from
28m and 30m @ 0.52g/t from 18m. Regional reconnaissance RC drilling (31 holes / 3,350m) on 200m-spaced lines returned 9m @ 4.33g/t Au
from 30m, as well as 3m @ 3.78g/t Au from 33m and 2m @ 12.6g/t from 146m. These results define a prospective ~1km trend 3—4km south of
the deposit. Assays for 28 holes remain pending. PFS-level open-pit work is advancing toward year-end, a scoping-level evaluation of underground
options is under review, and a DFS is planned for 2027.

Figure 1. (A) Plan view of Ouarigue and (B) Ferké North plan map with outlined soil and auger geochemistry anomalies
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Why we like Many Peaks

1. Flagship Ferké with 1.3Moz at 1.5g/t Ouarigue MRE underpins SCPe 116kozpa asset for US$852m NPV5%-3600 (A$5.50/sh) over 11yr life
2. SCPe scale-up potential to 2Moz/150kozpa via satellites, or 2.5-3.0Moz/200kozpa with another intrusive discovery

3. Find-and-build team: MD Travis Schwertfeger (geologist) and COO Matt Scully, who built Kiaka for WAF and Yaoure for PRU into production
Catalysts

— 4Q26: PFS
— 2H27: SCPe DFS and permitting
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Group-level SOTP valuation 3Q26 FD Resource / Reserve Mt Moz EVioz
US$m  OIship NAVx A$/sh  Measured, ind. & inf. 26.7 1.32 69
Ferke NPV 3Q26 852 85% 1.00x 543 Mine inventory (SCPe) 31.1 1.37 89
Ferke Exploration - SCPe nominal 50 80% 1.00x 0.30 Share data
Central SG&A & fin costs 3Q26 (61) - 1.00x (0.45)  Basic shares (m): 167.1 FD shares (m): 1852 FD+FF 309.4
Other projects (Odienne, Baga, Oume) 50 100% 1.00x 0.37 Commodity price FY26E  FY27E FY28E FY29E  FY30E
JQ25 Cash 27 - 1.00x 0.20 Gold price (US$/0z) 4,248 3,975 3,650 3,600 3,600
ITM Options 4 - 1.00x 0.03 Ratio analysis FY26E FY27TE FY28E FY29E  FY30E
1xNAV5% US$3600/0z - FD pre build | 923 | 1.00x | 5.90 | FD shares out (m) 184.8 2148 309.0 309.0 309.0
Assumed build equity issuance 182 - 1.00x 0.59 EPS (A$/sh) (0.012)  (0.001)  0.001 (0.016)  0.151
0.5xNAV5% US$3600/0z - Fully Funded 1,104 0.50x 2.50 CFPS before wic (A$/sh) (0.01) (0.01) 0.00 (0.01) 0.52
1xNAV sensitivity to gold price and discount / NAV multiple FCFPS pre growth (A$/sh) (0.01) (0.01) (0.16) (0.28) 0.69
1xNAV asset (US$m) $26000z  $31000z $36000z $43000z $50000z FCF/sh (A$/sh) (0.01) (0.01) (0.50) (0.96) 0.69
8% discount 231 449 663 955 1,249  FCF per oz (A$/sh) - - - - 1,821
7% discount 260 492 720 1,032 1,345  FCF yield - pre growth (%)  (1%) (1%) (21%) (38%) 94%
6% discount 292 540 783 1,116 1,451 FCF yield (%) (1%) (1%) (68%)  (132%)  94%
5% discount 328 592 852 | 1,208 1,566 | EBITDA margin (%) - - 53%
Valuation (A$/sh) $26000z $31000z $36000z $43000z $50000z FCF margin (%) - - - - 37%
0.40xNAV 0.50 1.20 2.00 3.00 4.00 ROA (%) (6%) (1%) 0% (2%) 31%
0.50XNAV 0.70 1.60 380 500 | ROE (%) ©%) (1% 0% 3%  38%
0.60xNAV 0.80 1.90 3.00 4.50 6.00 ROCE (%) (7%) (3%) (1%) (2%) 49%
Sources and uses of cash EV (A$m) 142 159 194 432 322
Uses US$m Sources US$m  PER (x) (76) (884) 1,338x  (59.0) 6.3x
Build Capex (US$m) US$315m Cash + [TM options ~ US$31m  P/CF (x) (97) (165) 456x (69.1) 1.3x
G&A + fin. cost to production (US$m)  US$9Im Debt package (US$m) US$168m EV/EBITDA (x) (40) (60) (45) (72.1x) 1.0x
Working capital (US$m) Us$42m Equity raised (US$m) US$182m [ ElETiTN FY26E  FY27E FY28E FY29E  FY30E
Revenue (A$m) - - - - 580
Total uses (US$m) US$366m Total sources (US$m) US$381m  COGS (A$m) - - - (260)
Total contingency buffer (US$m) US$14m Gross profit (ASm) - - - - 320
Gt &conva o @ @ 6 m
Ferke NPV (US$m) 902 1147 1366 1,731 1,661  Depreciation - - - - (40)
Cntrl G&A & fin costs (US$m) (61) (60) (62) (66) (66) Impairment & other (A$m) (0) - - - -
Resources outside mine plan (US$m) 50 50 50 50 50 Net finance costs (A$m) 0 1 5 (4) (18)
Net cash at 1Q + ITM options (US$m) 31 43 103 (134) (24) Tax (A$m) - - - (70)
1XNAV (US$m) 923 1181 1458 1,581 1,621  Minority interest (A$m) - - - - -
1xNAV share px FD + FF (A$/sh) 5.90 763 6.55 7.10 729 Net income attr. (A$m) (2) (1) 1 (10) 181
PINAV (x): 0.17x 0.13x 0.15x 0.14x 0.14x  EBITDA (4) (3) (4) (6) 309
ROI to equity holder (% pa) 484% 656% 155% 92% 64% Cash flow FY26E FY27TE FY28E FY29E  FY30E
Geared company A$ 1xNAVPS diluted for mine build, net G&A and interest Profit/(loss) after tax (A$m) - (1) 1 (10) 181
1Q25 1xNAV FF FD (C$/sh)* $28000z $32000z $36000z $40000z $44000z Add non-cash items (A$m) 2) - - 6 40
9.0% discount 0.70 1.20 1.70 2.30 2.80 Less wkg cap / other (A$m) - - - - (58)
7.0% discount 0.80 1.40 2.10 270 330  Cash flow ops (A$m) () (1) 1 (4) 162
5.0% discount 1.00 1.70 2.50 3.20 4.00 PP&E (A$m) (0) (154) (292) 8)
1Q25 1xNAV FF FD (C$/sh)* $28000z $32000z $36000z $40000z $44000z Add non-cash items (ASm)  (19) (16) 9) - -
20% increase in cost per tonne 0.60 1.30 210 2.80 3.60 Other (A$m) (0) - - - -
10% increase in cost per tonne 0.80 1.50 2.30 3.00 3.80 Cash flow inv. (A$m) (20) (16) (163) (292) (8)
0% increase in cost per tonne 1.00 1.70 3.20 4.00 Debt draw (repayment) (A$ - - - 222 (153)
-10% increase in cost per tonne 1.20 2.00 2.70 3.40 4.10 Equity issuance (A$m) 40 30 222 - -
1Q25 1xNAV FF FD (C$/sh)* $28000z $32000z $36000z $40000z $44000z Other (A$m) 0 - - - -
20.0% change in capex 0.50 1.20 2.00 2.70 3.40 Cash flow fin. (A$m) 40 30 222 222 (153)
10.0% change in capex 0.80 1.50 2.20 3.00 3.70 Net change post forex (ASn 18 12 60 (74)
0.0% change in capex 100 170 320 400 | FCF (A$m) 2 ) (153 (296) 153
-10.0% change in capex 1.30 2.00 2.70 340 4.10 Balance sheet FY26E FY27E FY28E FY29E FY30E
==1Group Au production (0000z)  =o=Group AISC (US$/0z) Cash (ASm) a %9 9 5 %
250koz 2,500/0z  Accounts receivable (A$m) 0 0 0 0 58
200koz 2,250/0z Inventories (A$m) - - - - 32
2,000/0z  PPE & exploration (A$m) 0 16 179 47 440
150koz 1—— = 175000z Other (Am) 277 27 27 27 27
100koz +— — 150000z ;otball(:;se)ts (A$m) 505 83 306 2;; 57842
el m - -
Skoz 15(5)2101 Other liabiliies (ASm) 1 1 1 1 32
! ! ! ! 1 1Oz shareholders equity (ASm) 62 92 314 314 314
FYSOE FYSIE FYs2e FYSSE FY3iE Retained eamings (A$m) (8) 9) (9) (18) 162
Production (100%) FY30E FY31E FY32E FY33E FY34E RRVICIVANIARGEIPN)] - - - -- -
Group Au production (0000z) 116 116 116 116 116 Liabilities+equity (A$m) 55 83 306 524 582
Group cash cost (US$/0z) 1,212 1,212 1,212 1,212 1,212 Net Cash 27 39 99 (202) (49)
Group AISC (US$/oz) 1,730 1,730 1,730 1,730 1,730  Net Debtto NTM EBITDA (. 10.1x 9.1x 16.5x 0.7x 0.2x

Source: SCP estimates
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DISCLOSURES & DISCLAIMERS

This research report (as defined under CIRO Rule 3600, Part B) is issued and approved for distribution in Canada by SCP Resource Finance LP (“SCP”), an investment

dealer who is a member of the Canadian Investment Regulatory Organization (“CIRO”) and the Canadian Investor Protection Fund (“CIPF”). This research report is
provided to retail clients and institutional investors for information purposes only. The opinions expressed in this report are the opinions of the author and readers
should not assume they reflect the opinions or recommendations of SCP’s research department. The information in this report is drawn from sources believed to
be reliable but the accuracy or completeness of the information is not guaranteed, nor in providing it does SCP or persons assume any responsibility or liability
whatsoever. This report is not to be construed as an offer to sell or a solicitation of an offer to buy any securities. SCP accepts no liability whatsoever for any loss
arising from any use or reliance on this research report or the information contained herein. Past performance is not a guarantee of future results, and no
representation or warranty, expressed or implied, is made regarding future performance of any security mentioned in this research report. The price of the securities
mentioned in this research report and the income they generate may fluctuate and/or be adversely affected by market factors or exchange rates, and investors may
realize losses on investments in such securities, including the loss of investment principal. Furthermore, the securities discussed in this research report may not be
liquid investments, may have a high level of volatility or may be subject to additional and special risks associated with securities and investments in emerging markets
and/or foreign countries that may give rise to substantial risk and are not suitable for all investors. SCP may participate in an underwriting of, have a position in, or
make a market in, the securities mentioned herein, including options, futures or other derivatives instruments thereon, and may, as a principal or agent, buy or sell
such products.

DISSEMINATION OF RESEARCH: SCP’s research is distributed electronically through email or available in hard copy upon request. Research is disseminated
concurrently to a pre-determined list of clients provided by SCP’s Institutional Sales Representative and retail Investment Advisors. Should you wish to no longer
receive electronic communications from us, please contact unsubscribe@scp-rf.com and indicate in the subject line your full name and/or corporate entity name
and that you wish to unsubscribe from receiving research.

RESEARCH ANALYST CERTIFICATION: Each Research Analyst and/or Associate who is involved in the preparation of this research report hereby certifies that:

— The views and recommendations expressed herein accurately reflect his/her personal views about any and all of the securities or issuers that are the subject
matter of this research report;

—  His/her compensation is not and will not be directly related to the specific recommendations or view expressed by the Research analyst in this research report;

— They have not affected a trade in a security of any class of the issuer within the 30-day period prior to the publication of this research report;

—  They have not distributed or discussed this Research Report to/with the issuer, investment banking group or any other third party except for the sole purpose
of verifying factual information; and

— They are unaware of any other potential conflicts of interest.

IMPORTANT DISCLOSURES FOR U.S. PERSONS: This research report was prepared by SCP Resource Finance LP (“SCP”), a company authorized to engage in securities
activities in Canada. SCP is not a registered broker/dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research
reports and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the
exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). Any U.S. recipient of this research
report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do
so only SCP Real Assets, LLC (“SCP-RA”), a broker dealer in the United States registered with the Securities Exchange Commission (“SEC”), the Financial Industry
Authority (“FINRA”), and a member of the Securities Investor Protection Corporation (“SIPC”). Under no circumstances should any recipient of this research report
effect any transaction to buy or sell securities or related financial instruments through SCP.

SCP-RA accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other
than a major U.S. institutional investor. The analyst whose name appears in this research report is not licensed, registered, or qualified as a research analyst with
FINRA and may not be an associated person of SCP-RA and, therefore, may not be subject to applicable restrictions under FINRA Rule 2241 regarding communications
by a research analyst with a subject company, public appearances by the research analyst, and trading securities held by a research analyst account. To make further
inquiries related to this report, United States residents should contact their SCP-RA representative.

ANALYST CERTIFICATION / REGULATION AC: The analyst and associate certify that the views expressed in this research report accurately reflect their personal views
about the subject securities or issuers. In addition, the analyst and associate certify that no part of their compensation was, is, or will be directly or indirectly related
to the specific recommendations or views expressed in this research report.

SCP RESOURCE FINANCE EXPLANATION OF RECOMMENDATIONS: Should SCP issue research with recommendations, the research rating guidelines will be based
on the following recommendations:

—  BUY: The stocks total returns are expected to be materially better than the overall market with higher return expectations needed for more risky securities
markets

— NEUTRAL: The stock’s total returns are expected to be in line with the overall market

—  SELL: The stocks total returns are expected to be materially lower than the overall market

— TENDER: The analyst recommends tendering shares to a formal tender offering
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— UNDER REVIEW: The stock will be placed under review when there is a significant material event with further information pending; and/or when the research
analyst determines it is necessary to await adequate information that could potentially lead to a re-evaluation of the rating, target price or forecast; and/or

when coverage of a particular security is transferred from one analyst to another to give the new analyst time to reconfirm the rating, target price or forecast.
— NOT RATED (N/R): The stock is not currently rated

Research Disclosure Response
1 SCP collectively beneficially owns 1% or more of any class of the issuer's equity securities? NO
2 The analyst or any associate of the analyst responsible for the report or recommendation or any individual directly involved in the NO

preparation of the report holds or is short any of the issuer's securities directly or through derivatives

3 An SCP partner, director, officer or analyst involved in the preparation of a report on the issuer, has during the preceding 12 months NO
provided services to the issuer for remuneration other than normal course investment advisory or trading execution services

4 SCP has provided investment banking services for the issuer during the 12 months preceding the date of issuance of the research YES
report or recommendation

5 Name of any director, officer, employee or agent of SCP who is an officer, director or employee of the issuer, or who serves in an NO
advisory capacity to the issuer

6 SCPis making a market in an equity or equity related security of the issuer NO
7 The analyst preparing this report received compensation based upon SCP's investment banking revenue for the issuer NO
8 The analyst has conducted a site visit and has viewed a major facility or operation of the issuer NO
9 The analyst has been reimbursed for travel expenses for a site visit by the issuer NO

Summary of Recommendations as of October 2026

Buy 57
Hold 0
Sell 0
Under Review 0
Tender 1
Not Rated 0
Total 58

1 As at the end of the month immediately preceding the date of issuance of the research report or the end of the second most recent month if the issue date is less than 10
calendar days after the end of the most recent month
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