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DKM | Cracking Result Gromit 30m @ 1.1g/t Au;

Follow-up drilling planned

DKM.ASX | DUKETON MINING LIMITED | MATERIALS | GOLD

PRICE TARGET PRICE RECOMMENDATION
A$0.10/sh A$0.75/sh SPECULATIVE BUY
(UNCHANGED) (UNCHANGED)
Event Analyst
Duketon Mining (DKM) has received the remaining assays from first-pass drilling at Mike Millikan

its 100%-owned Barlee Gold Project, located north of Southern Cross in WA.

Drilling has confirmed consistent, shallow gold mineralisation across multiple prospects,
with Gromit delivering the strongest result of 30m @ 1.1 g/t Au from 12m,with follow-
up drilling being planned.

In addition, Odie has returned a broad intercept of moderate grade within a banded iron
formation (BIF), which remains open along strike (north and south), reinforcing the
presence of a multiple mineralised systems within the under-explored project area.

Impact

Mineralisation at all prospects tested remains open in all directions, supporting
strong exploration upside, and providing immediate follow-up drill targets.

At Gromit RC drilling returned a strong shallow intercept of:

e 30m @ 1.1 g/t Au from 12m, (incl. 9m @ 2.4 g/t from 24m), outperforming nearby
earlier aircore results 30m to the west.

e Mineralisation appears associated to quartz veining within weathered mafic
sediments, suggesting a structurally controlled position that strengthens along strike
and at depth.

¢ Gromit was initially defined by a substantial 1,000m x 450m gold-in-soil anomaly,
with peak values of 235ppb Au, representing the highest result from the broader
regional geochemical program.

At Odie, drilling has identified anomalous gold associated with a BIF, with:

e 11m @ 0.67g/t Au from 28m (incl. 6m @ 1.1g/t Au from 33m), open along strike for
at least 800m, as the nearest drilling lies 500m north and 300m south.

e The prospect sits in a structurally favourable position at the margin of the Diemals
Basin within a NNE-trending corridor.

¢ Historic drilling has returned broad but low-grade intercepts, supporting continuity of
mineralisation and indicating potential for a larger BIF-hosted gold system that
remains largely un-tested along strike.

DKM's geochemical targeting method is proving effective but has only been applied
to around 30% of the granted tenure, indicating significant scope for further discovery.
This exploration potential is further amplified by a recent tenement application that
extends the prospective strike by 15km to over 45km, positioning the project as an
emerging district-scale system with considerable exploration runway.

Action

Strong M&A activity in the Southern Cross district, led by Forrestania Resources’
consolidation strategy, highlights Barlee’s strategic position and underscores the potential
for value-accretive discoveries, with drilling as the key near-term catalyst.

DKM'’s strong ~$11m cash and investments backing (~9cps) and low ~$3m EV provide
significant leverage to exploration success, supporting our Speculative Buy and 75cps
Price Target (~$100m diluted) on discovery.

mmillikan@eurozhartleys.com

Share Price 0.105 A$/sh
Price Target 0.75 AS$/sh
Shares on issue 124.6 m
Options 11 m
Market Cap (fd) 14 A$m
Enterprise Value 3  A$m
Debt 0 A$m
Cash and liquids (est) 10.8 A$m
Largest Shareholder Harma 19.1%
Directors

Seamus Cornelius Chair
Stuart Fogarty MD
Richard Bevan NED
Company Details

L2, 25 Richardson St,

West Perth, WA 6005

Phone:+61863151490 -
duketonmining.com

Shareholders

Harmanis 19.1%
McCusker 9.1%
Directors 7.9%
Resources Mt Ni% ktNi
Cc2 81 057 46.3
Rosie 2.8 2.0 56
Total 10.8 102.5
EVINi t 34
Performance
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Figure 1: Barlee - Location

Figure 2: Barlee - Key Prospects
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First-ever drilling at the highly prospective, but under-explored Barlee Gold Project,
situated ~175km north of Southern Cross and ~100km south of Ramelius Resources’

(RMS) high-grade Penny gold mine.

Figure 3: Gromit - Drill Plan and Geochem
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Figure 4: Gromit - Cross Section - 6711900N
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Gromit is defined a large 1,000m x 450m gold anomaly with a peak of 235ppb, the highest
value recorded in the geochem program. Cracking Gromit drill result, with more "cheese"

to follow-up along strike and at depth.

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.
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Figure 5: Odie - Drill Plan and Geochem Figure 6: Odie - Cross Section -6729180N
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Odie hosts a 350m x 250m gold anomaly (peak 37ppb) associated with siliceous
sediments and BIF, which remains open to the north and south. The BIF horizon provides

a favourable host for targeted follow-up drilling.

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.
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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:
Duketon Mining Limited (DKM.ASX) | Price A$0.10 | Target price A$0.75 | Recommendation Speculative Buy;
Price, target price and rating as at 01 July 2026 (* not covered)

Additional disclosures

The analyst declares that they have a beneficial interest in: Duketon Mining Limited (DKM.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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