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Meeka Metals Limited (MEK)

Solid Maiden Interim as a Producer

MEK continued its transition into a gold producer
during the half, with a total of 16.3koz of gold produced
following the first gold pour on 1 July 2025. During the
period, open pit production continued to ramp up
providing surplus feed to the processing plant and
enabling significant ore stockpiles to be established.
The Andy Well underground mine commenced
development ahead of schedule with multiple
headings now established and advancing. Late in the
half, MEK restarted growth activities including
extensional and exploration drilling across the
Murchison. This produced immediate positive results
and defined new target areas. 0.6Mtpa to 1Mtpa
Expansion Study imminent. BUY, TP revised to
A$0.36/sh (prev. A$0.39/sh) after recalculating gold
ounces sold in FY26F and steady-state gold-in-circuit.

1H FY26 Financials

e Interim revenue of A$65m (Petra A$65m) on the back
of 16.3koz gold production and 10.7koz of sales

e Gross profit of A$39.5m excluding inventory build-up
costs of A$40.3m. Including these costs, we calculate a
loss of A$0.8m (vs. Petra profit est. +A$3m).

e Cash (pre-announced) of A$37m. Net cash outflow of
A$18.3m primarily from the investment of A$41.9m into
mine construction and development at the Murchison
Gold Project (MGP) - Fig. 1. Unhedged. No senior debt;
A$5.7m in mining equipment finance.

Strong operational performance plus exploration

¢ A solid maiden interim report as a producer, delivering
NPAT of A$31m. Operational positives include:

e 173kt of ore processed with 98% met. recovery. Closing
ore stockpiles at the end of the period of 13,2170z
(396kt @ 1.0g/t Au). Targeting ~0.9Mt by Jun. Q'26.

e Open pit mining continued steadily with three fleets
operating, achieving total material movement of 4.83M
BCM and producing 524kt of ore in the half.

e Mining commenced under MEK's owner-operator
model at Andy Well u/g with 1,503m of development
completed and 23kt of ore produced. We forecast
stoping ore picking up from Mar. Q26 (Figs. 2,3).

e Preparations for the second u/g mine at Turnberry
advanced with infrastructure and mining equipment
procurement progressing.

o Dirilling at the new Rosapenna target, within the Fairway
shear zone, intersected broad zones of gold, including
23m @ 1.05 g/t Au (Fig. 4).

Key Dates Ahead

e Ongoing — Drilling and assay results.
e March 2026 — 1Mtpa Andy Well Expansion Study.
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BUY Share Price: A%$0.17

Target Price: A$0.36
Company Data
Shares — ordinary (M) 2945.9
Rights/options (M) 156.4
Diluted for rights/options (M) 3102
Market capitalisation ($M) 486
12 month low/high ($) 0.12/ 0.31
Average monthly turnover ($M) 111.7
GICS Industry Metals & Mining

Financial Summary (fully diluted/normalised)
FY26F FY27F FY28F FY29F FY30F

Year End June

Revenue ($M) 2453 421.0 4255 433.7 4234
Costs ($M) -143.4 -108.2 -116.7 -125.5 -136.3
EBITDA ($M) 101.9 3129 308.8 308.2 287.2
NPAT ($M) 845 2393 2250 2123 2004
EPS (¢ps) 2.9 8.1 7.6 7.2 6.8
EPS growth (%) na 182% -6% -6% -6%
PER (x) 5.7 2.0 22 2.3 24
Op. Cashflow ($M) 93.3 258.3 2339 2174 201.0
OCFPS (¢ps) 3.2 8.8 7.9 7.4 6.8
POCFPS (x) 5 1.9 2.1 22 24
Enterprise Value ($M) 435 234 63 -100 -246
EV / EBITDA (x) 43 0.7 0.2 -0.3 -0.86
Payout ratio (%) na na na na na
Dividends (¢ps) 0.0 0.0 0.0 0.0 0.0
Yield (%) na na na na na
Franking (%) na 0% 0% 0% 0%
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Disclosure and Disclaimer

This report must be read with the disclosure and disclaimer on the final page of
this document. Petra Capital was sole lead manager and bookrunner for this
Company'’s placement to raise $60m at A$0.15/sh on 17 June 2025 for which
fees were received.

David Brennan, CFA
+61 2 9239 9630
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Analysis

Meeka Metals (MEK)

Year End June

Share price (A$)

Issued Shares (m)
Market Cap (A$m)
Options/Rights (m)

0.17
2,946
486

156.4  (all Performance Rights)

Toissue (m) 0.0
Fully Diluted no. of Shares (m) 3,102
P&L Statement (ASM) FY25A FY26F FY27F FY28F FY29F FY30F Commodity prices & FX FY25A FY26F FY27F FY28F FY29F FY30F
Revenue 00 2453 421.0 4255 4337 4234 Gold price (US$/oz) 2,820 4,275 4,625 4,375 4,125 3,875
Costs (3.7) (1434) (108.2) (116.7) (125.5) (136.3) AUD:USD 0.65 0.66 0.67 0.67 0.67 0.68
EBITDA (3.7 1019 312.9 308.8 308.2 287.2 Gold price (A$/oz) 4,363 6,444 6,903 6,530 6,157 5,742
Depreciation & Amortisation (0.36) (15.0) (153) (16.3) (17.6) (18.4)
Operating profit (4.0) 86.9 297.6 2925 290.6 268.7 Ore Processed (kt) - 452 600 600 600 600
NOI 0.3 (4.0) 0.0 0.0 0.0 0.0  StAnne's open pit - 185 - - - -
EBIT (4) 83 298 292 291 269  Turnberry open pit - 182 200 - - -
Interest income 11 1.7 15 75 12.7 17.6  Andy Well underground - 85 360 460 480 460
Interest expense (1.6) (0.1) 0.0 0.0 0.0 0.0  Turnberry underground - - 40 140 120 140
Tax expense 0.0 00 (59.8) (75.0) (91.0) (85.9) Grade (g/t Au) - 2.9 33 35 3.8 4.0
Minority interest/Other 0.0 0.0 0.0 0.0 0.0 0.0 St Anne's open pit - 3.1 - - - -
Reported NPAT (4.2) 84.5 239.3 2250 2123 200.4 Turnberry open pit - 26 23 - - -
Andy Well underground - 3.1 3.9 3.8 4.1 44
EPS Reported (A$c) (0.2) 29 8.1 76 72 6.8  Turnberry underground - - 25 25 25 25
DPS - Declared (A$c) 0.0 0.0 0.0 0.0 0.0 0.0 Gold contained (koz Au) 0.0 421 63.1 67.5 72.9 76.3
Avg. no. of shares (m) 2,098 2,932 2,946 2,946 2,946 2,946 Recovery (%) na 96.9% 96.6% 96.6% 96.6% 96.6%
YE no. of shares (m) 2919 2,946 2946 2946 2946 2946 Goldrecovered (koz Au) 0.0 40.8 61.0 65.2 70.4 73.7
Gold sales (koz Au) 0.0 36.2 61.0 65.2 70.4 73.7
Cash Flow Statement (A$M) FY25A FY26F FY27F FY28F FY29F FY30F AISC (A$/oz) - 2,485 2,085 2,329 2,279 2,390
EBITDA 3.7) 1019 312.9 308.8 3082 287.2
Investment in working capital 15.5 (8.6) 53 0.1 0.2 (0.3) Mineral Resource (Dec. 2024) Mt g/t Au Au (koz)
Tax expense 0.0 00  (59.8) (75.0) (91.0) (85.9) AndyWell 18 8.60 505
Operating Cash Flow 11.8 93.3 258.3 2339 2174 201.0 Turnberry 10.7 2.00 690
Capex (growth) (67.2) (72) (25) (25) (25) (25) StAnne's 0.4 3.10 40
Capex (sustaining) 0.0 (6.0) (24.0) (40.0) (40.0) (45.0) Total 12.9 2.98 1,235
Exploration (0.0) (160) (10.0) (50) (25) (2.5) incl. Reserves 4.0 3.10 400
Investing Cash Flow (67.2) (94) (59) (70) (68) (73) o0 Ore processed by Mining Gentre (k)
Net interest received / (paid) (0.5) 1.6 15 75 12.7 17.6 600 600 600 600 00 600 600 600
Debt drawdown / (repayment) 01 @1 00 00 00 00 N B e ° ° ° < <
. . 500 200 200 200 200
Dividends paid 0.0 0.0 0.0 0.0 0.0 0.0 220
Equity raised / (repaid) 128.0 0.0 0.0 0.0 0.0 0.0 400
Financing Cash Flow 127.3 (0.5) 1.5 7.5 12.7 17.6 300
Minority interest / Other (193) (40) 00 00 00 00 e g w0 wo
Inc/(Dec) in Cash 52.7 (48) 2008 1714 1626 146.0 100
0 FY26F FY27F FY28F FY29F FY30F FY31F FY32F FY33F FY34F FY35F
Balance Sheet (A$M) FY25A FY26F FY27F FY28F FY29F FY30F + StAnne's open pi a Tumbery openpit Andy Well g Tumberry ulg o Toml
Cash & Equivalents 55.6 51 252 423 586 732 120 3000
Receivables 39 74 126 128 130 127 2485 Gold production (koz) and AISC (Asfoz)
Inventories 0.0 74 126 128 130 127 e BT T >
Other Current Assets 00 00 0.0 00 00 00 ”" g Y |
PPE and Explo/Dev. 121 200 243 297 347 401 60 ‘0 1,500
Deferred tax asset 0.0 0.0 0.0 0.0 0.0 0.0 0 s s 157 o o o o 1,000
Other Non Current Assets 0.0 0.0 0.0 0.0 0.0 0.0 w08 610 ‘ ' ' ' w0
Total Assets 181 265 520 746 959 1,158 37
Payables and other CL 20.3 226 384 38.8 39.5 38.6 O evar | Pvalr | FvasE | FvmE | FYWF | PYOIF | FYRF | FYZF | FYME | FYBSE
Shon Term Debt 05 00 00 00 00 00 Gold production (koz) (LHS) essDeee AISC (AS/0Z) (RHS)
Long Term Debt 1.5 0.0 0.0 0.0 0.0 0.0 Valuation (A$m) (A$/sh)
Other Non Current Liabilities 6.5 6.5 6.5 6.5 6.5 6.5 Murchison Gold Project NPV8 (636koz) 966 0.33
Non-controlling interest (NCI) 0.0 0.0 0.0 0.0 0.0 0.0 Residual Resource (599koz @ A$100/0z) 60 0.02
Total Liabilities incl NCI 28.9 29.0 44.9 45.3 46.0 45.1  Murchison Resource - total (1,235koz) 1,026 0.35
Equity 152 236 475 700 913 1,113  MGP exploration upside (nominal) 40 0.01
Total Liabilities and Equity 181 265 520 746 959 1,158 Investments 0 0.00
Hedge book 0 0.00
Ratios FY25A FY26F FY27F FY28F FY29F FY30F Cascade/ Circle Valley Projects (nominal) 2 0.00
P/E (x) na 57 2.0 22 23 24  Corporate (57) (0.02)
Debt/Equity 1.4% 0.0% 0.0% 0.0% 0.0% 0.0% Enterprise value 1,011 0.34
EV/EBITDA (x) -ve 4.3 0.7 0.2 -ve -ve Net cash /(debt) FY26F 51 0.02
EV/FCF (x) -ve -ve 1.2 0.4 -ve -ve Equity value 1,062 0.36

Source: Petra Capital
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Figure 1: MEK’s Murchison Gold Project (MGP) 50km northeast of Meekatharra, WA (light
yellow indicates the Yilgarn Craton)
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Figure 2: Quarterly mill throughput (FY26F) Figure 3: Quarterly Au prod. & grade (FY26F)
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Summary of Changes

Changes to our operational forecasts and valuation include:
o Model updated for 1H FY26 Interim Results.

® FY26F depreciation increased to A$15m (prev. A$6m).

e FY26F production unchanged. FY26F gold sales revised to 36koz (prev. 41koz) after adjusting
for forecast steady-state gold-in-circuit of ~5koz. No change from FY27F onwards.

e FY26F AISC increased on lower sales. We have also increased AISC to reflect the likely increase
in the inflationary environment for mining on higher oil/gas prices.

e Net impact is a 7% fall in our TP to A$0.36/sh (prev. A$0.39/sh).

Figure 5: Summary of Changes (FY26F-FY287F)

FY26F FY27F FY28F

New Old % var New Oold % var New Old % var
Revenue A$m 245 277 -12% 421 421 0% 425 425 0%
EBITDA A$m 102 152 -33% 313 315 -1% 309 312 -1%
EBIT A$m 83 142 -42% 298 306 -3% 292 302 -3%
NPAT A$m 84 143 -41% 239 247 -3% 225 233 -3%
EPS A$c/sh 29 4.9 -41% 8.1 8.4 -3% 7.6 7.9 -3%
DPS A$c/sh 0.0 0.0 na 0.0 0.0 na 0.0 0.0 na
Valuation A$m 1,062 1,143 7%
Price target AS$/sh 0.36 0.39 7%
Gold production koz 41 41 0% 61 61 0% 65 65 0%
Gold sales koz 36 41 -11% 61 61 0% 65 65 0%
Gold price US$/oz 4,275 4,275 0% 4,625 4,625 0% 4,375 4,375 0%
Gold price A$/oz 6,444 6,444 0% 6,903 6,903 0% 6,530 6,530 0%
AISC A$/oz 2,485 2,259 10% 2,085 2,052 2% 2,329 2,281 2%

Source: Petra Capital forecasts
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Disclosure

This document has been prepared in Australia by Petra Capital Pty Ltd which holds an Australian Financial Services License AFSL 317 944. Petra Capital Pty Ltd is an ASX and Chi-
X Market Participant. Petra Capital Pty Ltd and its associates, officers, directors, employees and agents, from time to time, may receive brokerage, commissions, fees or other benefits
or advantages, hold securities in companies researched by Petra Capital Pty Ltd and may trade in these securities either as principal or agent. Petra Capital was sole lead manager
and bookrunner for this Company’s placement to raise $60m at A$0.15/sh on 17 June 2025 for which fees were received.

Disclaimer

The information or advice contained in this report has been obtained from sources that were accurate at the time of issue, however the information has not been independently verified
and as such, Petra Capital Pty Ltd cannot warrant its accuracy or reliability. Persons relying on this information do so at their own risk. To the extent permitted by law, Petra Capital Pty
Ltd disclaims all liability or responsibility for any direct or indirect loss or damage (including consequential loss or damage) caused by any error or omission within this report, or by
persons relying on the contents of this report.

This report is published by Petra Capital Pty Ltd by way of general information or advice only. This report does not take into account specific investment needs or other considerations
that may be pertinent to individual investors. Before making any investment decisions based on this report, parties should consider, with or without an investor adviser, whether any
relevant part of this report is appropriate to their financial circumstances and investment objectives. Petra Capital Pty Ltd is a licensed institutional/wholesale stockbroking firm. The
report is only intended for institutional and sophisticated clients to whom Petra Capital Pty Ltd has issued the report. Petra Capital Pty Ltd is not licensed to advise retail investors —
retail investors should contact their own stockbroker or financial adviser/planner for advice.

Ratings

Information regarding the scope and expertise of our research services, processes for selection for coverage, and the management of conflicts of interest can be found on Petra
Capital’'s website at http://www.petracapital.com.au/research-disclosures. Petra Capital uses the following ratings system and definitions: Buy - Forecast to re-rate by more than 5% in
12 months; Hold - Forecast to perform up to 5% above or below the current market price in 12 months, or alternatively, where a share price exceeds Petra Capital’s valuation but there
is a belief that business growth opportunities or commodity price moves, may result in material valuation and share price upside within 12 months; Sell - Forecast to underperform by
more than 5% in 12 months; Speculative Buy - Speculative Investment; Take Profits - Recommend taking short term profits in a stock we remain fundamentally positive on a medium
term view; Accept Offer - For a company under takeover where we see the offer as a fair price with low risk of a competing offer; No Rating - No rating at this time.

US Investors

This material is intended solely for use in the United States by Major U.S. Institutional Investors (MUSlIIs), as defined under Rule 15a-6 of the U.S. Securities Exchange Act of 1934,
and may not be distributed to or relied upon by others. Transactions with MUSIIs are chaperoned by USQ Securities LLC, a broker-dealer registered with the SEC and a member of
FINRA (www.usgsecurities.com), in accordance with the chaperoning agreement between USQ Securities LLC and Petra Capital Pty Ltd. Information herein is believed reliable but
has not been independently verified. It is provided for informational purposes only and does not constitute an offer, solicitation, or personal investment advice. Opinions and estimates
reflect the judgment of Petra Capital Pty Ltd at the time of preparation and are subject to change without notice. Petra Capital, USQ Securities, and their affiliates may, from time to
time, hold positions or transact in securities mentioned herein.

Canadian Investors

Petra Capital Pty Ltd is not registered as an adviser in Canada and is relying upon the international adviser exemption in British Columbia, Ontario and Quebec as permitted under
National Instrument 31-103. Petra Capital is incorporated and headquartered in Australia and has an Australian Financial Services License. All its assets are situated outside Canada
and, as a result, there may be difficulty enforcing any legal rights against Petra Capital. Its agents for service of process are: Lawdell Corporate Services Limited, 1600, 925 West
Georgia Street, Vancouver, British Columbia V6C 3L2; ToryCo Services c/o Torys LLP, 79 Wellington Street West, Suite 3000, Toronto, Ontario, M5K 1N2; and Torys Law Firm LLP,
1 Place Ville Marie, Suite 2880, Montréal, Québec H3B 4R4.

Other International

International investors are encouraged to contact their local regulatory authorities to determine whether restrictions apply in buying/selling this investment.



