








Euroz Hartleys Limited. All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or
liability on any account whatsoever on the part of Euroz Hartleys Limited or any member or employee thereof. Refer to full disclaimer at the end of this document.

The company is currently undertaking a 15,000m drill program to infill drill the inferred
component of the KGP. Some results are highlighted below which shows both the
continuity of the ore-body, but also the importance of infill drilling noting the local variability
in orientation of the mineralisation that is typical of narrow vein mining.

Figure 8: At Harbour View recent infill results included
RC24KPTW001 10m @ 19.9g/t Au, 3.2% Cu, 14.1g/t Ag
(25.2g/t AuEq) from 138m which was a twin of  RC03KP106
which intersected 6m @ 9.2g/t Au, 2.4% Cu, 14.3g/t Ag
(13.3g/t AuEq) from 151m. We see some local grade
variability in the results.

Figure 9: This cross-section shows the twin hole  At Harbour
View recent infill results included RC24KPTW001 next to the
original hole RC03KP106. The data points in this example to
potential upgrades to the reserve from mining shapes
extending to take more material in the footwall, but also
highlights the local variability expected in the ore-body.

Source: MM8 Source: MM8

Figure 10: Long Section of recent drill results in Dec 2024
from Harbour View.

Figure 11: The cross section below demonstrates the
importance of the current infill drilling program and how
development and stoping plans will be adapted to the new
information and wireframing.

Source: MM8 Source: MM8
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Figure 12: Recent results from infill drilling at GEM which
confirmed the wireframe positioning in the block-model.
Drilling has confirmed the grade and continuity of the ore-
body.

Figure 13: There might be opportunity with the strong gold
price to incorporate some of the the drill results in the
footwall which do not have a mine design around them. This
is further upside to the base case model.

Source: MM8 Source: MM8

Figure 14: The Kundip Mining Centre is summarised in this company slide perfectly. Its easy to see from the numbers
highlighted below that our bull case could very well eventuate into a real scenario with exploration down plunge of the
known sulphide deposits. Shallowly drilled (deepest hole is 420m) and average hole is 100m.

Source: MM8
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Figure 15: Dimensions of the main ore-bodies vary from narrow vein (1-4m) to thick (5m-10m). 

Source: MM8
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Figure 16: The company is currently drilling a 15,000m program which seeks to improve the confidence in the high-grade
sulphide  resource of 770koz @ 4.3g/t Au and 0.6% Cu. Extensional targets will also be tested which include the projected
intersection of Harbour view and Flag, and also Flanders. Flanders is a large 800m x 150m Cu+Zn surface anomaly striking
parallel with the known mineralisation at Flag.

Source: MM8
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The M&A Scenario and Study Outcome
We think this deal could be one of the best we have seen this year.

IGO has a mill it is not using and carries maintenance costs.

MM8 is working through its mining permit (expected CY25), but no processing opportunity.

Figure 17: Land package held by IGO (blue) and MM8 (red and blue outline).

Source: MM8
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Based on then existing resource (excluding the results from recent drilling underway), the
company has published the following outcomes.

Figure 18: Study outcomes released on 17 Dec 2024, which only considered mining of the sulphide component of the ore-
body. We have updated our financial model to align with the numbers highlighted below.

Source: MM8
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EH Modelling Assumptions

Figure 19: Euroz Hartleys Financial Model Utilised the assumptions made by the company in the most recent study and
adapts them to a new production scenario with a slightly larger thru-put of 600ktpa. Our Bull Case scenario assumes
moderate reserve growth, and spot pricing which points to a highly valuable outcome for shareholders. .

Source: Euroz Hartleys
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Figure 20: Euroz Hartleys has identified numerous stranded gold opportunities in the region which could potentially 'top up'
the Cosmic Boy mill, or present opportunities for consolidation of the region for MM8 in time. There are a number of ways
you can permutate the model - we choose to assume in our Bull case that additional resources are found at the KMC which
takes the total overall gold recovery to 777koz (current study 336koz).

Source: Western Australian Government database
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Timeline
In August 2024, MM8 entered into an agreement with IGO which granted a period of
exclusivity to negotiate a proposed acquisition of the Forestania nickel Operation.
Medallion proposed to acquire the FNO mineral tenure, processing facility (Cosmic Boy)
and associated infrastructure.

Should a transaction proceed, it is envisioned that FNO’s processing infrastructure would
be modified and used  to process ore from RGP, which is situated 160km south of FNO
and linked by a predominantly bitumen sealed  road. As part of the transaction, the
companies will also negotiate on a non-exclusive basis the grant of gold and silver rights
across the FNO package.

The company intends on making a FID in Dec Q 2025, post the company receiving its
mining permits which are under review.

Figure 21: A recent $6.5m capital raise by the company highlights the pathway to a Final Investment Decision.

Source: MM8
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Personal disclosures

We hereby certify that all of the views expressed in this report accurately reflect our personal views about the subject company or
companies and its or their securities, and we are not in possession of, nor does this Research contain any inside information.

No part of our compensation was, is or will be directly or indirectly, related to the specific recommendations or views expressed by the
authoring Analyst in this research, nor has there been any adverse or undue influence on the Analyst in the preparation of this report.

Company disclosures

The companies and securities mentioned in this report, include:

Medallion Metals Limited (MM8.ASX) | Price A$0.17 | Target price A$0.60 | Recommendation Speculative Buy;

Price, target price and rating as at 14 February 2025 (* not covered)

Additional disclosures

Euroz Hartleys declares that it has acted as underwriter to, and/or arranged an equity issue in, and/or been engaged in a capital raising
during the last year. Euroz Hartleys has received a fee for these services from: Medallion Metals Limited (MM8.ASX)

Other disclosures, disclaimers and certificates

Copyright & Distribution

The material contained in this communication (and all attachments) is prepared for the exclusive use of clients of Euroz Hartleys Limited
(ACN 104 195 057) only.

Euroz Hartleys Limited is the holder of an Australian Financial Services Licence (AFSL 230052) and is a participant of the Australian
Securities Exchange Group.

The information contained herein is confidential. If you are not the intended recipient no confidentiality is lost by your receipt of it. Please
delete and destroy all copies, and contact Euroz Hartleys Limited on (+618) 9268 2888. You should not use, copy, disclose or distribute
this information without the express written authority of Euroz Hartleys Limited.

Disclaimer & Disclosure

Euroz Hartleys Limited, and their associates declare that they deal in securities as part of their securities business and consequently
may have an interest in the securities recommended herein (if any). This may include providing equity capital market services to the
issuing company, hold a position in the securities, trading as principal or agent and as such may effect transactions not consistent with
the recommendation (if any) in this report.

You should not act on any recommendation issued by Euroz Hartleys Limited without first consulting your investment adviser in order to
ascertain whether the recommendation (if any) is appropriate, having regard to your objectives, financial situation and needs. Nothing in
this report shall be construed as a solicitation to buy or sell a security, or to engage in or refrain from engaging in any transaction.

Euroz Hartleys Limited believes that the information and advice contained herein is correct at the time of compilation, however we make
no representation or warranty that it is accurate, complete, reliable or up to date, nor do we accept any obligation to correct or update the
opinions in it. The opinions expressed are subject to change without notice. No member of Euroz Hartleys Limited accepts any liability
whatsoever for any direct, indirect, consequential or other loss arising from any use of this material.

We cannot guarantee that the integrity of this communication has been maintained, is free from errors, virus interception or interference.
The author of this publication, Euroz Hartleys Limited, it’s directors and their associates from time to time may hold shares in the
security/securities mentioned in this Research document and therefore may benefit from any increase in the price of those securities.
Euroz Hartleys Limited, and its Advisers may earn brokerage, fees, commissions, other benefits or advantages as a result of
transactions arising from any advice mentioned in publications to clients.

This research report is the product of Euroz Hartleys. This research is not intended for use by any U.S. person that does not qualify as a
Major U.S. Institutional Investor (as defined in SEC Rule 15a-6).  The analysts who prepare Euroz Hartleys’ reports are employees of 
Euroz Hartleys, reside outside the United States and are not associated with an SEC-registered broker-dealer.   As a result, such
analysts are not subject to FINRA Rule 2241 or to SEC Regulation AC which, among other things, restrict a research analyst’s public
appearances, personal securities trading and communications with subject companies.
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