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Event Analyst
Resource infill and extensional drilling at Titan's 100%-owned Dynasty Gold Project in ke Millikan

Ecuador continues to demonstrate strong resource growth and supports an upgrade in
classifications ahead of the Q1CY26 resource update.

Recent drilling confirms high-grade vein-hosted mineralisation and extends newly
discovered porphyry-hosted gold-silver-copper zones, supporting additional bulk
tonnage potential for increased project scale.

Strategic investor Lingbao Gold, which recently acquired a 9% stake in Titan Minerals,
continues due diligence on a potential project-level transaction for the Dynasty Gold
Project, with the 90-day exclusivity period ending 14 January 2026. Lingbao also holds
matching rights should additional interest in the project emerge.

Impact
Cerro Verde shallow epithermal and porphyry-style mineralisation growing

The planned 8,000m diamond drill program at Cerro Verde is nearing completion with 4
rigs in operation. Less than 3,000m left to drill, and expected to be completed mid-
Dec'25. Brecha-Comanche and Kaliman targets are the main focus of current drilling.

Infill drilling at Brecha-Comanche has confirmed mineralised positions and grade
continuity of the vein-hosted mineralisation, supporting in our opinion an upgrade in
resource classification and confidence. Key intercepts include: 16.6m @ 3.8 g/t AuEq
from 118.3m, 10.8m @ 4.2 g/t AuEq from 19.6m, and 30.0m @ 1.5 g/t AuEq from 78m.
Strike extensions also reported, to be incorporated into the upcoming resource update.

Extensional drilling at the Kaliman target has intersected further wide zones of porphyry-
hosted gold-silver £ copper mineralisation, overprinted by high-grade vein-hosted gold in
parts. Highlights include 143m @ 0.6 g/t Au from 147m and 216.6m @ 0.5 g/t Au from
4m, with multiple higher-grade intervals up to 71m @ 5.2 g/t Au from 62m.
Mineralisation remains open, and porphyry extensions continue to be targeted.

The inclusion of extensive porphyry-hosted zones alongside high-grade vein
mineralisation at Dynasty is expected to enhance resource scale, improve strip ratios,
and strengthen overall project economics. Dynasty has a current resource of 43.5Mt @
2.2g/t Au & 15.7g/t Ag for 3.1Moz gold and 22Moz silver, of which Cerro Verde contains
over 60% or 1.9Moz gold & 12Moz silver, which is clearly set to increase. We see
potential for gold equivalent resource growth towards 4Moz AuEq, which could be
significantly higher if bulk tonnage porphyry mineralisation extends as anticipated.

Action

Titan Minerals continues to trade at a significant discount to its explorer-developer peers,
with an EV/resource of <A$60/0oz versus a peer median of >A$180/0z and recent
transaction metrics of ~A$120/0z. Based on resource size alone, this implies potential
upside of around 2x from current levels. While key de-risking milestones such as
feasibility studies remain ahead, TTM has confirmed a substantial resource base and is
attracting strong M&A interest, reinforcing its value proposition.

We maintain our Speculative Buy rating but lift our Price Target to $1.55/sh. Our latest
TTM NAV is $1.51/sh (P/NAV 0.45x), which has been improved by our improved gold
price assumptions (see Figure 9 and Figure 11).
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Dynasty Project, southern Ecuador

Dynasty is well located in the southern part of the country, with low elevation (600-1300m
RL) and provides year-round exploration access. The Catayamo airport is ~80km east,
and the project is accessible via the major Pan American highway. Two international
shipping ports are 90km (Tumbes) and 200km (Guayaquil) from the project area. The
Project is located within the Loja province, which hosts Loja City (population +200,000),
~100km from the project, where there are skilled workers.

Some of the more notable operations in the region include Lundin Gold's Fruta del Norte
(8.5Moz gold, 12.4Moz silver) and Lumina Gold's (CMOC) Cangrejos (17Moz gold, 12Moz
silver and 11Mt copper).

Figure 1: Titan's Ecuador Projects Figure 2: Dynasty Project Location
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The current mineralisation is hosted within a 9km long by 2km wide corridor of epithermal
gold and silver vein-hosted mineralisation. These deposits are often linked to nearby
porphyry systems, which has been confirmed at Kaliman.

Figure 3: Cerro Verde Plan View - Brecha-Comanche Figure 4: Brecha-Comanche Cross Section A-A’
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Figure 5: Cerro Verde Plan View - Brecha-Comanche Figure 6: Brecha-Comanche Cross Section B-B’
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Figure 7: Cerro Verde Plan View - Kaliman
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Figure 8: Kaliman Cross Section B-B'
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The current MRE (July 2023) is split between 4 main resource areas (Cerro Verde,
Iguana, Papayal and Trapichillo). The total MRE sits at 43.5Mt @ 2.23g/t Au & 15.7g/t Ag
for 3.1Moz contained gold and 22Moz silver. Within the total MRE sits a high-grade
component of 17Mt @ 3.77g/t Au and 24g/t Ag for 2.09Moz gold and 13.3Moz silver.

Drilling is now being completed to upgrade resources, with the plan infill set to improve
confidence in the resource model, increase grade in parts and upgrade resource

categories for future ore reserve conversion.

Dynasty resources are due to be updated in Q1CY26.
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Valuation and Price Target

Dynasty is an advanced exploration project, with a growing resource base, preliminary
metallurgical test work completed but no published development studies. We assume the
following for our preliminary valuation:

¢ Project scale: is yet to be determined but we see potential for an initial 2.5Mtpa
open pit operation would be capable to producing 120-135kozpa on our grade and
recovery assumptions.

¢ Processing: oxide material can be simply processed through conventional CIL but
we would assume TTM will look at a sulphide flotation circuit to generate a gold-
silver rich concentrate over time, which we expect to be highly saleable (though will
need to monitor arsenic levels, which if elevated could attract a penalty).

¢ Good open pit grades: Dynasty has a current resource grade of 2.23g/t Au and
15.7g/t Ag, for our modelling assumption we apply a 15% dilution factor for a gold
head grade of 1.9g/t Au and silver head grade of 12.8g/t Ag.

¢ Production levels: ramping up from an initial 80koz to just below 150koz, averaging
~130kozpa over a preliminary 9-10 year mine life, all of which subject to
development studies. On our basic strip ratio estimate of <10:1 (waste to ore) we see
potential AISC averaging ~US$1,350/0z AISC.

e Capex to be determined by plant configuration: we assume at this stage capex of
~US$250m for our production simulation.

Our valuation for Dynasty is assessed on a future development and mining scenario,
undiluted for capex but heavily risk weighted for dilution and uses a 14% discount rate.

Figure 9: TTM NAV and Price Target - EH est Figure 10: EH Dynasty Production Simulation
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Figure 11: EH Gold Price Deck
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Key Risks

Exploration / development risk: There can be no guarantees on exploration success.
Past success does not guarantee future success. We take a methodological approach to
our modelling to mitigate the risks around our price target assumptions.

Mine permitting: Ecuador’s mining law was ratified in 2009 with minor updates in 2013,
2015 and 2018. Under the country's constitution all minerals and non-renewable
resources are owned by the State, but the State has the right to delegate exploration, and
extraction of resources, to third parties through the granting of mineral concessions.

The granting of a mineral concession provides the concession holder the exclusive right to
explore, exploit, process and sell any metallic mineral that lies within the concession. The
law allows for transfer of ownership of mineral concessions through the authorisation of
the Ministry of Energy and Non-renewable Natural Resources.

Ecuadorean mining laws recognises 4 categories of mining concessions: artisanal, small-
scale, medium-scale and large-scale mining. Small-scale operations can process up to
300tpd, medium-scale up to 1,000tpd underground, or 2,000tpd from an open pit, or
3,000tpd from an alluvial operation, and large-scale mining operations.

Small-scale operations are subject to a 3% NSR payable to the State, whereas medium-
scale operations attract an 4% NSR. The royalty for a large-scale producer is negotiated
between 3% and 8%, with local communities within (or near) the mining concession to
receive a component of the royalty paid to the State.

Reserves: There are no reserves for this asset that meet JORC 2012 standards.

Gold price: Gold prices have been continually improving over the past 12 months. We
maintain a conservative long-term gold price which is now US$2,650/0z in our modelling,
and note that TTM'’s future revenue streams are highly sensitive to changes in the gold
price. Changes in the gold price may affect investor sentiment and the ability to finance
through debt in the development phase of the Project.

Geography: Ecuador has a government supportive of foreign investment. The regulatory
framework in mining is generally favourable, and security issues are limited and
manageable. While some challenges exist, they are typical for emerging markets and do
not significantly impact the country's overall investment appeal. However, there remains
geopolitical risk of investing in Ecuador (and majority of South American countries in
general) and we remind investors of this. "Risk to reward" always needs to be considered
when investing.

Financing Risk: We have made appropriate assumptions regarding amount, costs and
sources of funding in our analysis, however, these assumptions are subject to market risk
and credit availability.

Our Speculative Buy rating is primarily reflective of TTM as an advanced gold-
silver-copper explorer. Resources have been delineated, but development studies
yet to be completed.
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