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Recommendation
Buy (High Risk)
Last Price

$0.013

Target Price

$0.050 (Unchanged)

Expected return

Capital growth 285%
Dividend yield 0%
Total expected return 285%
Company data

Market capitalisation A$28m
Enterprise value A$22m
Issued capital (shares) 2,143m
Free float 87%
Average daily vol (12mths) 1.43m
Price range (12mths) 0.009 — 0.024
GICS sector Materials

Share price performance
Period 1mth 3 mths 12 mths
Price (A$) 0.016 0.016 0.009
Change (%)  (18.8%) (18.8%) 44.4%
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Business description

MinRex Resources Ltd (ASX:MRR) is
focused on mining exploration and
development in Serbia. It also holds a
portfolio of early-stage gold assets in
New South Wales.

Web: minrex.com.au
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MinRex Resources Ltd (ASX:MRR)

MinRex starting to roar

MinRex Resources Ltd (MinRex or MRR) is focused on developing the 100%-owned
Tlamino Gold and Silver (Tlamino) and Timok East Gold and Copper (Timok East)
Projects in Serbia.

MinRex has released the first 19 assays from the 33 hole/3,400m infill drilling
campaign at the Barje deposit, part of Tlamino. These results have changed MinRex’s
geological model at Barje and suggest that the previous two high-grade zones may
now form a single ore body.

The remaining infill assays are pending, and the results will be incorporated in the
maiden JORC MRE, scheduled for release in Q4.

Key points

o Infill results fundamentally change the Barje resource model. MinRex’s latest
results were materially higher than expected because the existing Barje resource
model considered the area between the north-east and south-west high-grade
zones to be low-grade material. Headline intercepts included:

- 36m @ 5.85g/t AuEq. from 47m;
- 17.5m @ 5.22g/t AuEq. from 14.4m; and
- 18.3m @ 4.87g/t AuEq. from 57.7m.
Holes were shallow, reaching an average depth of 103m.

o Results will feed into maiden JORC MRE and refreshed Scoping Study. The
headline intercepts listed above are materially higher than the 2.9g/t AuEq. grade
of the current NI 43 resource, potentially leading to a grade and contained metal
ugrade in the upcoming MRE, and improved project economics in the updated
Scoping Study (expected to commence in October).

o Maiden step-out drilling will hope to re-create the success of infill. The larger part
of MinRex’s 2026 drilling campaign is a 33 hole/6,600m exploration program to
test Barje’s limits to the east and west, and to the Liska prospect, 1.5km south, that
is believed to have originated from the same epithermal system as Barje.

° Don’t forget the potential of Timok East. Less than 5km from Zijin Mining’s Bor
Project (10Moz Au and 6.4Mt Cu), Timok East is a company-making porphyry
opportunity. MinRex’s maiden exploration program will commence once drilling at
Tlamino is complete, targeting high conductivity areas identified at 250m-550m
depth.

We maintain our call of Buy (High Risk) and Target Price of A$0.050/share. For further
details about this valuation, please contact us.
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Company and project summary

MinRex merged with Electrum Discovery Corp. (TSX-V:ELY) (Electrum) in April 2026.

Electrum was the owner of Tlamino and Timok East.

Tlamino

The Tlamino project area covers 400km? in southern Serbia and approximately half of the

land is covered by granted exploration licences.

Barje is the only deposit at Tlamino with a resource; an NI 43-101 inferred resource of
7.1Mt @ 2.5g/t Au for 570koz contained Au and 38g/t Ag for 8.8Moz contained Ag.

A PEA was completed in 2021 that showed economic potential at US$1,500/0z gold price,
and we have used this study as the basis for our valuation of Tlamino (and by extension,
MinRex).

Timok East

The Timok East project area covers 300km? in eastern Serbia and is within 15km of deposits
including Bor (Zijin, 10Moz Au and 6.4Mt Cu), Cukaru Peki (Zijin, 11.3Moz Au and 15.6Mt
Cu), Madjanpek (Zijin, 9.6Moz Au and 6Mt Cu) and Coka Rakita (Dundee, 1.6Moz Au).

Timok East was owned by First Quantum between 2016 and 2020. First Quantum
conducted regional reconnaissance, including geological mapping, over the project area.

This was followed by stream sediment and soil geochemical surveys.

Only two diamond holes, for a total of 704m, have been drilled at Timok East to date and

these were funded through the BHP Xplor Accelerator Program.

NSW gold assets

MinRex’s NSW gold portfolio comprises three project areas: Sofala, Mt Pleasant and Sunny

Corner. The projects are located on the Lachlan Fold Belt, under 200km from Sydney.

Sofala hosts an Inferred Resource of 10.3Mt @ 1.07g/t Au for 352.2koz Au across two
prospects (that MinRex own 51% of).
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Possible share price catalysts

Possible share price catalysts

We expect the gap between MinRex’s share price and our Valuation / Target to close

over the coming 12 months, driven primarily by the following:
e Maiden JORC MRE, that will incorporate recent infill drilling results.

e Ongoing drilling, metallurgical testing and progression of environmental

permitting that will feed into a refreshed Scoping Study for Tlamino.
e Exploration at the Timok East Project.

e The possibility of MinRex unlocking value from its non-core NSW assets.

Risks of investment

\
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Investment in MinRex carries the risks typical of an ASX exploration and development
company, which include but are not limited to, the following principal categories.

Commodity price and exchange rate risk. MinRex's valuations and development
economics are sensitive to the gold and silver price, which is currently at historically
elevated levels. A sustained decline would reduce the attractiveness of MinRex’s assets
and compress the company's implied resource value. Metal prices are denominated in

USD, introducing rate exposure across all countries that MinRex operates.

Exploration risk. Positive drill results are not a guarantee of ultimately increasing an
existing resource. MinRex's portfolio contains some early- and mid-stage targets where
outcomes remain inherently unpredictable. Share prices of exploration companies can be

volatile as markets react to new data.

Financial and funding risk. MinRex is pre-revenue and reliant on equity markets for
working and development capital. Access to additional funding is subject to market
conditions, commodity prices and investor sentiment. The company will likely need to raise

additional equity capital to fund the development of its projects.

Feasibility risk. Study outcomes are sensitive to input assumptions including metal prices,
grade, recovery and capital costs. Once in production, operations are subject to the
standard risks of open-pit mining: grade and tonnage reconciliation, equipment reliability,

labour availability and product recovery.

Sovereign and regulatory risk. While we do not believe that Serbia poses an unacceptable
level of sovereign risk, equity investors should be aware of risks to tenement tenure,

environmental approvals and evolving royalty and tax regimes.
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Recommendation structure

Buy: Expected to outperform the overall market on a 12-month view.

Hold: Expected to perform in line with the overall market on a 12-month view.
Sell: Expected to underperform the market on a 12-month view.

Not Rated: GBA has a factual view of the company with no recommendation.

High Risk: A qualitative rating, based on our assessment of significantly higher-than market risk of share price volatility.
Medium Risk: A qualitative rating, based on our assessment of market-average risk of share price volatility.
Low Risk: A qualitative rating, based on our assessment of lower-than-market risk of share price volatility.

If no Recommendation is stated, including ‘Not Rated’, then the note has been commissioned for publication by the subject company. A
Valuation may be provided, but not a Price Target.

GBA Capital Pty Ltd

ACN 643 039 123

AFSL 554 680

Level 2, 68 Pitt Street
Sydney, NSW, Australia, 2000
Telephone +61 2 9037 2010
www.gbacapital.com.au

The following may affect your legal rights. Important Disclaimer:

This is general investment advice only and does not constitute personal advice to any person. This publication has been prepared to provide you with general
information only. It is not intended to take the place of professional advice and you should not act on specific issues in reliance on this information without
seeking professional advice.

While this document is based on information from sources which are considered reliable, GBA Capital Pty Ltd has not verified independently the information
contained in the document and GBA Capital Pty Ltd and its directors, employees and consultants do not represent, warrant or guarantee, expressly or
impliedly, that the information contained in this document is complete or accurate. Nor does GBA Capital Pty Ltd accept any responsibility for updating any
advice, views, opinions, or recommendations contained in this document or for correcting any error or omission which may become apparent after the
document has been issued.

Except insofar as liability under any statute cannot be excluded. GBA Capital Pty Ltd and its directors, employees and consultants do not accept any liability
(whether arising in contract, in tort or negligence or otherwise) for any error or omission in this document or for any resulting loss or damage (whether
direct, indirect, consequential or otherwise) suffered by the recipient of this document or any other person. All opinions, projections and estimates
constitute the judgement of the Author as of the Date of the Research Report and these, plus any other information contained in the Research Report, are
subject to change without notice. Prices and availability of financial instruments also are subject to change without notice.

Disclosure of interest:

GBA Capital and its officers, employees, advisers and agents advise that they and persons associated with them may hold or otherwise have an interest in
securities of the Company and that they may earn brokerage, commissions, fees and other benefits and advantages, whether pecuniary or not and whether
direct or indirect, in connection with the making of a recommendation for dealing by a client in these securities, and which may reasonably be expected to be
capable of having an influence in the making of any recommendation, and that some or all of our representatives could be remunerated wholly or partly by
way of commission.

The analyst has received assistance from the company in preparing this document. The company has provided the analyst with communication with senior
management and information on the company and industry. As part of due diligence, the analyst has independently and critically reviewed the assistance
and information provided by the company to form the opinions expressed in the report. Diligent care has been taken by the analyst to maintain an honest
and fair objectivity in writing this report and making the recommendation. Where GBA Capital has been commissioned to prepare content and receives fees
for its preparation, please note that NO part of the fee, compensation or employee remuneration paid will either directly or indirectly impact the content
provided.

Notwithstanding that GBA Capital maintains coverage on, makes recommendations concerning or discusses issuers, GBA Capital may be periodically
restricted from referencing certain Issuers due to legal or policy reasons. Where the component of a published trade idea is subject to a restriction, the trade
idea will be removed from any list of open trade ideas included in the Research Report. Upon lifting of the restriction, the trade idea will either be re-instated
in the open trade ideas list if the Analyst continues to support it or it will be officially closed.
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